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THE  WAR  EPOCH  '64. 

The  year  one  thousand  eight  hundred  and  fifty -four  will  occupy 
a  prominent  position  in  the  annals  of  Europe.  It  will  mark  the 
important  period  of  a  transition  from  a  lengthened  continuance 
of  profound  peace  to  an  outbreak  of  war,  the  termination  of 
which  depends  upon  a  variety  of  contingent  influences.  To 
those  sufficiently  advanced  in  age  to  remember  the  memorable 
Wellington  campaigns^  the  present  crisis  exhibits  the  remarkable 
contrast  of  the  association  of  England  and  France  to  repress  the 
designing  ambition  of  Russia,  and  to  preserve  intact  the  balance 
of  power  in  the  East ;  while  to  those  acquainted  only  with  the 
stem  realities  of  belligerent  operations  since  the  dispatch  of  the 
allied  forces  to  the  Crimea,  the  successes  obtained  must  furnish 
an  earnest  t)f  the  lasting  benefit  to  be  derived  from  their  cordial 
co-operation.  Amidst  the  general  distress,  social  and  pecuniary, 
the  fearful  loss  of  life  in  the  one  case,  and  the  derangement  of 
trade  in  the  other,  each  producing  great  discouragement,  there 
is,  however,  the  consolation,  that  the  attempt  of  the  Czar  to  sub- 
vert the  government  of  Turkey  has  accelerated  a  union  between 
the  two  countries  whose  natural  position  and  resources  entitle 
them  to  take  the  lead  in  regulating  the  destinies  of  the  civilised 
world ;  and  that,  if  the  first  exertions  to  secure  an  honourable 
recognition  of  their  power  have  been  attended  with  a  heavy 
sacrifice,  it  will  in  the  end  be  more  than  compensated  by  the 
advantages  which  are  likely  to  accrue  from  the  favourable 
nature  of  the  relationship  established. 

It  was  not  to  be  supposed  that  the  current  of  financial  and 
commercial  aflfairs  would,  at  an  epoch  like  this,  assume  a  steady 
and  undeviating  course,  or  that  the  prosperity  of  the  two  or 
three  preceding  years  would^  under  such  circumstances,   be 
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maintained  in  its  full  integrity.  From  the  character  of  the 
negotiations  entered  upon,  and  the  unflinching  perseverance  of 
the  Muscovite  interest  to  achieve  the  object  of  their  ambition, 
almost  every  one,  from  the  entry  of  the  combined  fleets  into  the 
Black  Sea,  was  prepared  for  the  alternative  ultimately  adopted. 
The  significant  fact  of  the  retirement  of  the  Russian  ministers 
from  the  courts  of  London  and  Paris,  followed  bv  the  declara- 
tion  of  war  in  March,  brought  the  actual  position  of  the  case 
prominently  before  the  public ;  and  even  many  who  had  pre- 
viously professed  an  utter  disbelief  in  the  probable  commence- 
ment of  active  hostilities,  were  then  compelled  to  admit  the 
sombre  hues  of  the  picture  presented  for  contemplation. 

But,  although  a  declaration  of  war  had  taken  place,  it  was 
at  the  same  time  felt  that  the  extreme  measure  had  not 
been  resorted  to  before  every  considerate  attempt  had  failed  to 
induce  an  honourable  adjustment ;  and,  although  the  public  were 
not  unanimous,  after  the  issue  of  the  *'  secret  correspondence,'* 
that  the  Cabinet  had,  with  the  possession  of  this  knowledge^ 
proceeded  as  energetically  as  circumstances  required,  they 
cheerfully  accepted  the  responsibility  entailed,  and,  with  an  en- 
thusiasm deserving  high  commendation,  indorsed  it  with  the 
character  of  "  a  people's  cause." 

The  war  announced,  preparations  were  requisite  to  carry  it  for- 
ward. The  early  Budget  of  Mr.  Gladstone,  which  provided  for  an 
extraordinary  expenditure — the  positive  result  of  negotiations  not 
having  been  then  obtained — received  support,  despite  a  further 
increase  of  direct  taxation ;  and  the  country,  while  agreeing 
that  It  was  prudent  to  arrange  for  any  emergency,  appeared  to 
regret  that  the  fallacious  hopes  entertained  of  a  settlement  should 
prevent  the  Government  from  seeking  a  larger  amount  of  assist- 
ance. The  supplemental  statement  exhibited  in  May  indicated 
that  a  larger  provision  was  necessary,  but  recourse  to  a  loan  was 
studiously  avoided — the  Chancellor  of  the  Exchequer  having 
refused  originally  to  recognise  the  principle  of  rendering  pos- 
terity liable  for  an  outlay  which  should,  according  to  his  views, 
be  discharged  from  the  income  of  the  period.  Although  the 
reasonableness  of  this  position  was  contested  at  the  time,  and 
continues  to  be  contested  by  high  authorities,  the  majority 
acquiesced,  and  the  whole  of  the  plans  propounded  were  ratified, 
and  speedily  put  in  motion. 

While  these  auxiliary  events  were  taking  place,  the  presence 
of  our  fleets  in  the  Black  Sea  and  the  Baltic,  exercised  an  influ- 
ential surveillance ;  and  the  enforcement  of  blockades,  notwith- 
standing their  temporary  evasion,  impressed  upon  the  subjects 
of  the  Czar,  through  diminished  trade  and  restricted  resources, 
the  penalty  incurred  by  the  despotism  of  their  ruler.    There  was. 
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however,  on  his  part,  no  desire  to  avail  himself  of  the  friendly 
offices  of  Austria,  who,  throughout  the  whole  of  this  difficult 
question,  has  endeavoured  to  arrange  terms  between  the  con- 
tending Governments  ;  not  probably  from  any  latent  disposition 
to  assist  the  Western  States,  but  to  avoid,  if  possible,  a  personal 
embroilment  with  her  haughty  and  irascible  neighbour.  In 
the  intermediate  period,  a  concentration  of  forces  at  Varna  and 
Constantinople  gave  breadth  to  the  proceedings  of  England  and 
France,  and  the  victories  gained  by  the  Turks  over  the  Russians, 
under  the  leadership  of  Omer  Pacha,  presented,  in  a  satisfactory 
light,  the  effective  resistance  of  the  presumed  weakly  antagonist. 
The  retreat  from  Silistria,  and  the  proposed  evacuation  of  the 
Principalities,  at  once  changed,  in  many  essential  respects,  the 
features  of  the  war.  Suffering  greatly,  as  the  allied  troops  had  been, 
at  Varna  and  Scutari,  from  disease  and  inaction,  loud  complaints 
were  raised  of  the  absence  of  an  active  demonstnttion  against 
Nicholas.  The  bombardment  of  Hangoe  and  Bomarsund,  in  the 
Baltic,  although  not  considered  brilliant  achievements,  testified 
to  the  anxiety  of  our  naval  forces  to  distinguish  themselves  in 
those  waters;  but  the  difficulty  of  the  navigation,  and  the  want 
of  gun-boats,  prevented  the  attainment  of  other  desirable  objects. 
It  was  at  this  important  juncture  that  the  expedition  to  the 
Crimea  was  publicly  intimated.      Arrangements  previously  in 

Erogress  furnished  evidence  of  some  considerable  movement 
eing  at  hand.  No  direct  information  had,  however,  transpired; 
and,  until  the  very  sailing  of  the  fleet,  there  was  a  doubt  re- 
specting its  positive  destination.  It  was  then  officially  declared 
to  be  Sebastopol — an  announcement  that  created  the  greatest 
enthusiasm.  The  intelligence  of  the  landing  of  the  whole  of 
the  forces,  without  accident,  on  the  I4th  of  September,  was  a 
cause  of  congratulation,  not  the  less  satisfactory  because  of 
that  circumstance,  but  because  it  was  believed  to  present  the 
prospect  of  an  auspicious  campaign.  The  passage  of  the  Alma, 
the  capture  of  Balaklava,  and  the  celebrated  battle  of  Inkerman, 
exhibited,  in  their  strongest  colours,  the  desperate  courage  and 
indomitable  perseverance,  surrounded  by  all  difficulties,  of  both 
the  English  and  French  troops,  who,  having  fought  side  by  side 
with  a  valour  comparable  only  to  that  recorded  in  the  classic 
age,  elicited  the  mutual  encomiums  of  their  commanders,  on 
the  field  and  in  their  published  dispatches.  But  these  brilliant 
victories,  each  of  which  may  be  veritably  described  in  the  pages 
of  history  as  among  the  mightiest  of  the  existing  generation, 
have  not  been  unaccompanied  with  a  great  sacrifice  of  blood 
and  treasure ;  and  the  deplorable  situation  to  which  the  army 
has  been  reduced,  the  wreck  of  supplies  in  the  Euxine,  and  an 
unfavourable  alteration  in  the  weather,  have  increased  the  impc- 
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diments  already  encountered  to  a  vigorous  prosecution  of  the 
siege.  Russians  old  ally^  winter^  through  alleged  negligence  on 
the  part  of  our  general  war  administration^  has  proved,  aa  in 
former  cases,  more  antagonistic  than  was  anticipated ;  since,  had 
ordinary  prevoyance  been  exercised,  the  rigours  and  inconve- 
niences of  a  Crimean  climate  might  have  been  mitigated^  and 
the  operations  against  Sebastopol  effectively  prolonged. 

The  war,  and  its  influence  upon  trade  and  finance,  is  a  topic 
which  has  been  much  canvassed.  Extreme  parties  express 
extreme  views,  and  consequently  very  different  opinions  have 
been  current.  The  supporters  of  Government  maintain  that 
business  transactions  have  not  received  so  great  a  check  as  that 
which  was  predicted  would  ensue,  when  hostilities  at  first 
appeared  imminent;  while  opponents,  on  the  other  hand,  declare 
that  the  country  is  plunged  in  a  state  of  deep  distress,  the  whole 
burden  of  which  is  attributable  to  the  vacillating  policy  of  the 
Aberdeen  Cabinet.  Taking  a  more  moderate  estimate  of  the 
war  and  its  consequences,  a  nearer  approach  to  the  truth  is 
likely  to  be  arrived  at.  Generally  admitting  the  inexperience  of 
the  administration  in  military  and  naval  tactics — conceding  the 
point,  that  blunders  have  been  made  in  perfecting  preliminary 
arrangements,  and  which  might,  in  all  probability,  have  occurred 
had  other  parties  been  in  power — it  is  impossible  to  conceal  the 
fact  that,  considering  all  things,  affairs  have  moved  forward  in 
a  tranquil  and  satisfactory  manner.  While  allowing  this,  it 
must,  at  the  same  time,  be  remembered  that  no  struggle  of  this 
momentous  description  could  be  engaged  in  without  creating 
some  effect  upon  commerce,  the  relations  of  which  are 
invariably  disturbed  whenever  such  events  take  place.  The 
inactivity  of  trade,  and  the  dullness  which  has,  more  or  less, 
overshadowed  every  department  within  the  last  four  months, 
have  been  provoked  by  other  circumstances  than  the  war.  And 
these  collateral  incidents  are,  in  themselves,  of  almost  equal 
importance  to  those  which  may  be  supposed  to  have  sprung  out 
of  the  contest  now  going  on  with  Russia.  Taxation  to  defray 
the  expenses  of  the  war  has,  of  course,  been  increased,  and  the 
weight  has  fallen  on  the  public.  But,  unfortunately,  in  addition 
to  this  unfavourable  state  of  things,  Australia  and  America,  the 
two  principal  customers  of  Great  Britain,  have  been  passing 
through  phases  of  pressure,  which  have  affected,  not  only  the 
credit'of  mercantile  and  trading  establishments  in  those  locali- 
ties, but  also  that  of  agents  and  correspondents  resident  here. 
Failures  and  other  commercial  disasters  which  have  not  arisen 
from  these  proximate  causes,  will  be  found  to  have  been  few  and 
fer  between.  With  such  an  excess  of  business,  mostly  specu- 
lative, as  is  represented  to  have  been  transacted  through  these 
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connections^  it  was  scarcely  possible  to  avoid  the  effects  of  the 
rerolution  recently  witnessed. 

But  if  business  has  been  heavy,  and  in  the  majority  of  cases 
unremunerative,  great  disposition  has  been  exhibited  to  stretch 
forth  a  helping  hand  to  those  in  difficulties,  where  the  least  hope 
of  recovery  existed;  and  the  occasional  symptoms  of  panic  pre- 
senting themselves  have  thus  been  allayed,  without  being 
permitted  to  reach  a  height  to  endanger  legitimate  and  healthy 
trade.  With  antecedents  such  as  these,  it  was  to  be  expected 
that  money  would,  on  the  average,  command  full  rates,  and 
there  has  been  active  employment  for  the  whole  available 
amount  of  capital,  both  in  Lombard-street  and  general  banking 
circles.  Although  the  supplies  from  Sydney,  Melbourne,  and 
California,  have  not  decreased,  they  have  barely  been  sufficient 
at  particular  periods  to  keep  up  a  floating  balance,  requisite  to 
create  confidence  at  a  moment  of  alarm,  and  when  the  metallic 
reserves  of  the  Bank  threatened  to  undergo  a  rapid  diminution. 
Hence,  so  nicely  has  the  alteration  in  the  rate  of  discount  been 
regulated,  that  the  minimum  terms  of  the  Bank  authorities  have 
not  varied  more  than  one-half  per  cent. — ^the  rate  in  May  having 
been  advanced  from  five  to  five  and  ahalf  per  cent. ;  and  in 
August  having  been  reduced  from  five  and  a  half  to  five  per 
cent.,  the  present  quotation;  while  the  stock  of  bullion  has  fluctu- 
ated between  £16,286,000  (25th  of  February)  and  £12,513,000 
(20th  May),  now  standing  (December  16th)  £14,028,000. 

One  essential  element  in  inducing  the  public  to  hold  up  against 
prophesied  adversities  was  the  abundant  harvest,  which  provided 
for  a  contingency  that  might  otherwise  have  been  attended  with 
disastrous  results ;  and,  fortified  with  this  certainty,  they  were 
prepared  to  combat  with  minor  difficulties  in  a  spirit  worthy  of  the 
occasion.  The  subsequent  fluctuations  in  the  value  of  grain, 
through  operations  for  export,  have  not  diminished  the  confi- 
dence in  the  adequate  nature  of  the  home  supply ;  and,  although 
quotations  may  exhibit  firmness  at  the  average  advance,  there  is 
little  apprehension  of  lengthened  scarcity.  A  remarkable  feature 
to  notice,  in  the  midst  of  this  general  perturbation,  is  the  almost 
inflexible  stability  of  the  funds.  No  doubt  can  be  entertained  that 
the  greater  number  of  capitalists,  especially  of  the  investing  com- 
munity, are  less  excited  by  war  or  war  rumours  than  they  were 
half  a  century  since.  It  is  true  that,  during  the  agitation  occa- 
sioned by  the  declaration  of  hostilities.  Consols  sank  to  85 1^,  but 
the  fall  was  principally  produced  through  heavy  speculative  sales, 
which  ultimately  ruined  many  who  engaged  in  them.  The  re- 
action, afterwards  apparent,  which  caused  a  rise  to  within  a  fraction 
of  96,  establishes  a  range  of  about  11  per  cent.,  but  there  has 
once  more  been  a  change^  and  the  nearer  quotation  is  91^. 
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Doubtful  as  the  future  seems  to  be — and  it  is  very  hard  to 
attempt  vaticination  on  points  so  complex  as  those  involved  in 
the  existing  state  of  foreign  relations — there  is  yet  a  gleam  of 
hope  that,  if  Austria  and  Prussia  be  brought  to  a  proper  sense  of 
their  true  interests,  a  peace  may  at  no  distant  date  be  concluded. 
But  it  must  be  distinctly  understood^  that  victory  or  defeat  does 
hot  depend  upon  those  powers.  Their  acquiescence  may  facili- 
tate an  arrangement  which  is  likely  to  be  beneficial  to  them- 
selves^ and  also  to  Russia.  An  expenditure  such  as  England  and 
France,  out  of  the  whole  European  family,  can  alone  bear,  will 
probably  be  necessary  to  carry  out  the  war,  should  their  policy 
dictate  a  different  plan;  but  each  of  those  two  nations,  now  they 
have  once  pledged  themselves  to  the  conflict,  will  most  cheer- 
fully exhaust  their  resources,  rather  than  succumb  to  the  pro- 
posed aggression  of  the  all-usurping  Nicholas. 
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The  Chancellor  of  the  Exchequer  is  early  in  the  field  with  his 
proposed  savings  bank  reforms ;  and,  although  at  present  he  has  not 
famished  the  public  with  the  full  detail  of  his  measures,  enough  has 
transpired  to  show  that  they  will  be  most  actively  canvassed.  From 
the  preliminary  discussion  which  took  place  in  the  House  of  Commons, 
on  the  20th  December,  it  distinctly  appears  that  he  is  prepared  with 
two  schemes — one  for  modifying  the  arrangements  respecting  the 
state  in  which  the  savings  banks'  moneys  are  held  by  the  Govern- 
ment ;  the  other,  concerning  the  management  of  these  establishments, 
the  regulation  of  the  rate  of  interest  to  depositors,  and  the  nature  of 
the  guarantee  to  be  given  for  their  security.  On  the  first  of  these,  he 
has,  as  yet,  only  foreshadowed  something  of  his  intentions ;  and,  until 
an  opportunity  is  afforded  us  of  going  carefully  through  the  bill,  which 
will  be  immediately  printed,  it  would  be  premature  to  express  a 
positive  opinion.  Apprehensions  have,  however,  been  suggested,  that 
the  Chancellor  aims  at  taking  too  much  power  into  his  own  hands,  and 
that  the  object  of  the  proposal  is  not  so  much  a  rectification  of  the 
system,  as  it  is  to  possess  a  more  ready  means  of  dealing  with  the 
fonds,  in  the  names  of  the  National  Debt  Commissioners.  Sir  H. 
Willoughby,  Mr*  Henley,  and  other  vigilant  supporters  of  the  savings 
bank  interest,  prepared  Mr.  Gladstone  for  a  thorough  scrutiny ;  and,  if 
any  covert  proceeding  be  intended,  he  may  rest  assured  that  he  will 
encounter  a  strong  opposition.  With  regaid  to  the  other  measure — 
viz.,  that  involving  the  future  management  and  security  of  savings 
banks — there  will  be  ample  time  for  dealing  with  it  when  it  shall  have 
been  announced.  In  the  meanwhile,  all  identified  parties  should  be 
prepared  to  make  a  determined  resistance  to  any  project,  which  does 
not  recognise  the  principle  of  a  fair  rate  of  interest  to  depositors,  and 
fall  government  security.    This  general  topic,  unless  the  progress  of 
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the  war  shall  lead  to  another  postponement,  will,  after  the  recess, 
engage  considerable  attention.  The  following  abstract  of  the  Parlia- 
mentary proceedings  will  be  read  with  interest : — 

HOUSE  OF  COMMONS.— Dec.  20. 

CONSOLIDATED    FXTND. — SAYIN08    BAKK8. 

The  Chancellor  of  the  Exchequer  moved  that  the  House  should  go  into  committed 
to  consider  the  following  resolution,  which  stood  on  the  paper: — **  That  it  is  expe« 
dient  to  create  a  charge  on  the  Consolidated  Fund  of  the  United  Kingdom  of  Great 
Britain  and  Ireland,  m  respect  of  the  soms  due  to  Savings  Banks  and  Friendlj 
Societies,  and  to  provide  for  the  pajment  of  interest  thereon  to  the  Commissioners 
of  the  National  Debt  at  3  per  cent,  per  annum  ;  and  also  to  make  provision  out  of 
the  said  Consolidated  Fund,  or  by  Exchequer-bills  or  Exchequer-bonds,  for  any 
diderence  which  may  now  or  hereafter  exist  between  the  assets  in  the  hands  of  the 
Commissioners  for  the  Reduction  of  the  National  Debt,  in  respect  of  Savings  BankI 
and  Friendly  Societies,  and  the  liabilities  thereon ;  and  also  for  the  interest  on 
such  Exchequer-bills  and  Exchequer-bonds.'* 

The  Chancellor  of  the  Exchequer  said,  the  step  which  he  had  proposed 
to  the  House  to  take  was  one  which  appeared  to  be  best  for  tne  con- 
Tenience  of  the  House,*"  and  by  that  test  only  he  wished  it  to  be  tried. 
It  was  simply  a  question  of  regulation,  and  had  nothing  to  do  either  with  Uie 
imposition  or  the  remission  of  taxes,  or  with  the  supplies  and  ways  and  means  of 
the  year.  It  was  simply  a  matter  of  administrative  improvement  to  which  he  asked 
the  attention  of  the  House.  They  had  heard  much  of  m/6  years  on  the  subject  of  the 
arrangement  of  business.  They  had  all  felt  that  there  were  great  defects  in  the  modo 
of  carrying  on  their  business,  so  far  at  least  as  its  arrangement  and  division  were  con* 
cemed,  and  different  governments  had  incurred  much  censure  for  not  having 
corrected  those  evils.  (Hear,  hear.)  The  measure  he  proposed  could  only  bo 
introduced  in  the  form  of  a  resolution,  but  it  was  absolutely  necessary  to  accompanjr 
that  resolution  with  an  explanatory  statement  Having  made  that  statement,  he 
would  leave  the  resolution  in  their  hands  ;  his  object  at  the  present  moment  being 
to  have  that  resolution  printed,  and  its  proposals  fully  considered  after  the  recess. 
(Hear,  hear.)  Hie  resolution,  he  would  briefly  remark,  was  necessary  as  the  foun* 
dation  of  one  or  more  clauses  of  a  bill  which  he  would  have  to  introduce,  and  which 
would  contain  a  number  of  other  clauses,  the  scope  of  which  it  was  necessary  the 
House  should  understand.  The  object  of  the  bill  would  be  to  meet  various  diffi- 
culties and  various  objections  that  had  often  been  felt,  with  regard  to  the  state  in 
which  the  savings  banks'  moneys  were  at  present  held  by  the  Government.  There 
was  also  a  bill  which  concerned  the  management  of  the  savings  banks,  the  regula- 
tion of  the  rate  of  interest  to  be  paid  to  the  depositors,  and  the  nature  of  the  gua- 
rantee to  be  given  to  those  depositors.  That  was  a  most  important  subject,  on 
which  he  proposed  to  present  another  bill  to  the  House  ;  but  it  was  an  entirely 
distinct  measure  from  that  embodied  in  the  present  resolution.  With  the  savings 
bank  depositors  Uiey  had  at  present  nothing  to  do,  except  in  the  indirect  form  of 
making  the  title  to  their  deposits  in  law — he  would  not  say  better  in  substance,  but 
in  law  more  perfect,  and  to  give  them  a  better  remedy.  But  the  present  bill  had 
reference  to  the  custody  of  money  in  the  savings  banks.  The  committee  would 
bear  in  mind  that  there  were  two  modes  by  either  of  which  they  could  receive  and 
manage  the  savings  bank  deposits,  or  those  of  friendly  societies.  They  might  re- 
ceive them  as  agents,  invest  tnem  on  account  of  the  depositors,  transact  their  busi- 
ness for  them,  and  leave  to  them  the  risk  of  loss  or  the  chance  of  gain  from  these 
investments.  That  might  be  one  mode,  and  it  was  a  fact  that  a  great  number  of 
peiaons»  even  members  of  that  House,  were  under  the  impression  that  that  was  the 
mode  recognised  in  law.  The  principle  of  our  law,  however,  was  founded  on  an 
entirely  opposite  mode  of  proceeding,  viz.,  that  when  they  received  the  money  of  a 
savmgs  bank  depositor,  they  made  a  contract  with  him,  not  to  act  as  his  agent,  but  to 
keep  his  money,  to  repay  him  that  money  when  he  wanted  it,  and  to  allow  him  a 
certain  rate  of  interest— that  was  to  say,  they  professed  to  manage  the  deposits  as  a 
banker  •  when  they  were  in  the  hands  of  the  State  they  were  the  moneys  of  the 
State,  and  that  which  the  dej^tor  bad  a  right  to  e^qiect  was^that  his  money  flhoold 
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be  rendered  back  to  bim,  witb  the  legal  rate  of  interest,  when  be  asked  it.  Now,  the 
real  object  of  this  resolution  was,  to  reduce  that  obligation  and  that  contract  of  the 
Btate  with  savings  bank  depositors  to  the  simple  form  which  was  adopted  by  eyery 
banker.  Every  man  who  had  money  in  a  bank  understood  perfectly  the  condition 
on  which  it  was  held.  It  was  held  as  his  money,  with  or  without  interest,  as  the 
case  might  be  ;  and  what  he  proposed,  as  respected  the  bulk  of  the  funds  received 
from  savings  bank  depositors,  was,  that  they  should  be  held  in  this  country  as  in 
fill  other  countries — not  in  the  complicated  form  of  stock  and  public  securities, 
though  it  would  be  necessary  to  retain  a  proportion  of  them  in  that  form,  but  in 
that  state  in  which  every  man  would  understand  what  it  was  he  had  given,  and 
what  it  was  he  had  a  right  to — that  was  to  sa^,  in  the  state  of  a  depositor  with  the 
public.  That  was  the  practice  of  every  bankmg  establishment.  He  wished  to  get 
quit  of  those  mischievous  apprehensions  that  pervaded  the  country,  that  the  savings 
bank  depositors  were  liable  to  suffer  by  the  fluctuations  of  the  public  stocks.  That 
misapprehension  was  a  very  great  evil,  and  it  was  exceedingly  to  be  desired  that 
they  should  give  the  savings  bank  depositors,  not  only  the  best  but  the  clearest  and 
most  effective  title  in  law  and  practice  that  they  could  devise.  (Hear).  That 
object  would  be  greatly  promoted  if,  instead  of  taking  the  money  of  the  savings 
banker,  and  putting  it  in  the  shape  of  stock,  they  let  him  understand  distinctly  that 
they  were  entitled  to  get  back  their  money  with  a  legal  rate  of  interest.  (Hear,  hear.) 
Such  was  the  position  in  which  they  were  placed  by  the  forms  of  the  House,  that  it 
was  impossible  to  convey  to  the  committee  the  same  clear  views  of  hJs  proposal  that 
would  be  in  his  power  if  be  had  a  bill  on  the  table  of  the  house,  but  ne  would 
point  out  one  or  two  other  matters  that  admitted  of  explanation.  He  had  stated  on 
former  occasions  that  powers  necessarily  large  over  this  great  mass  of  public  securi- 
ties were  vested  in  the  hands  of  the  Commissioners  of  the  National  Debt.  He  pro- 
posed by  the  bill  to  limit  the  exercise  of  these  powers.  These  powers  would  remain 
ui  force  with  regard  to  as  much  of  stocks  and  national  securities  as  the  commis- 
sioners might  continue  to  hold,  but,  so  far  as  regarded  the  great  mass  of  their  assets, 
they  would  be  represented  by  an  open  State  credit,  and  movements  upwards  and 
downwards  of  that  amount  wotild  cease  to  be  dependent  on  the  will  of  the 
Finance  Minister.  It  would  move  up  and  down  according  to  the  money  put 
in  by  the  depositors,  and  the  money  drawn  out  by  them  ;  but  the  will  of  the 
executive  Government  would  have  nothing  to  do  with  it.  One  effect  of  the  bill 
would  be  this : — At  present  there  were  many  inconveniences  from  the  accumu- 
lation of  the  amount  of  interest  to  be  paid  to  the  credit  of  the  National  Debt 
Crommissioners.  This  amount  accumulated  on  the  four  quarter-days,  when  it  was 
most  inconvenient  to  pay  it ;  but  by  this  arrangement  it  would  in  future  be  paid 
at  the  most  convenient  period — viz.,  the  middle  of  November — which  would  greatly 
relieve  the  quarter-days.  But  there  was  another  object  which  he  might  briefly 
mention.  At  present  the  statement  of  the  national  debt  account  was  not  a  true 
and  accurate  statement,  because  in  that  account  they  appeared  to  be  indebted  in 
the  matter  of  the  savings  banks  only  in  respect  of  the  stock  that  might  happen 
to  be  held  by  the  commissioners ;  but  the  real  amount  of  the  debt  was  their 
liability  to  the  savings  banks*  trustees,  and  that  liability  consisted  of  the  whole 
money  received  from  depositors,  together  with  the  legal  interest  that  might  have 
accrued.  Now,  it  was  unquestionably  a  great  public  object  to  make  the  state- 
ment of  that  debt  a  veracious  and  accurate  one,  and  therefore,  in  the  bill  which 
he  proposed  to  introduce,  he  would  provide  for  a  balance  of  the  assets  and  liabi- 
lities of  the  National  Debt  Commissioners  once  a  year,  after  the  20th  of  November, 
so  that  when  they  got  the  statement  of  the  commissioners  at  the  commencement 
of  the  year  it  would  be  found  accurate  and  conclusive.  He  wished  this  matter 
to  be  considered  dpring  the  recess,  and  he  would  then,  he  hoped,  be  in  a  con- 
dition to  ask  the  opinion  of  the  House  upon  the  bill  which  it  would  be  his  duty  to 
introduce.    The  right  hon.  gentleman  then  moved  the  adoption  of  the  resolution. 

After  some  conversation,  the  Chancellor  of  the  Exchequer  reiterated  the 
assurance  he  had  given,  that  the  interest  payable  to  depositors  in  savings  banks 
would  not  be  affected  in  the  slightest  degree,  one  way  or  other,  by  the  resolution  he 
liad  proposed.  The  resolution  was  then  carried.  On  the  22nd  of  December,  th« 
Wl  was  formally  introduced  to  the  House. 
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The  incidents  of  the  monetary  crisis  from  which  New  York  is 
but  just  emerging,  and  through  which  the  majority  of  the 
Western  States  of  the  Union  are  now  passings  tend  to  show 
that  sudden  and  great  commercial  prosperity  is  not  always  an 
unmixed  good^  while  the  attempt  to  extend  trade  unduly,  or  to 
meet  the  financial  pressure  which  necessarily  attends  the  period 
of  re-actions  by  unrestricted  paper  issues,  is  always  productive  of 
the  most  serious  evils.  Banking  facilities  are  unquestionably 
amongst  the  most  potent  agencies  in  the  formation  of  commerce. 
If  trading  operations  were  Umited  by  the  actual  amount  of  specie 
which  the  trader  might  have  in  hand,  or  by  the  value  of  the  goods 
in  his  warehouse^  at  the  moment  of  each  business  transaction, 
without  taking  into  account  bills,  goods  in  transitu,  and  other 
growing  assets,  such  a  check  would  be  imposed  upon  trading 
operations  as  to  render  commercial  eminence,  either  in  individuals 
or  communities,  an  impossibility.  The  banking  system  meets 
this  difficulty  by  making  bills  of  exchange  and  other  present 
immature  assets  immediately  available,  and  by  providing,  to  a 
certain  extent,  a  ready  and  convenient  circulating  medium. 
Another  important  requisite  which  the  ordinary  banks  supply  is, 
a  place  of  safe  deposit  for  the  surplus  moneys  and  balances  of 
merchants,  trading  co-partnerships,  and  private  individuals,  to 
whom  the  keeping,  even  occasionally,  of  large  sums  at  home 
would  be  inconvenient  and  unsafe.  In  every  commercial  com- 
munity, therefore,  it  is  a  matter  of  essential  consequence  that 
the  establishment  of  banks  and  the  legitimate  business  of  bank- 
ing should  be  encouraged.  There  is,  however,  a  wide  difference 
between  providing  banking  facilities  and  facilitating  the  organi- 
sation of  banks  unfettered  by  any  restrictions  as  to  whether 
their  issues  are  based  upon  really  tangible  and  readily  convert- 
ible securities,  and  whether  the  deposits  intrusted  to  their  keep- 
ing will  be  returned  when  demanded. 

Judging  by  the  details  of  the  numerous  bank  failures  and 
suspensions  which  have  recently  occurred  in  the  United  States, 
it  would  appear  that  our  transatlantic  brethren  have,  in  a  great 
degree,  overlooked  this  distinction. 

Pla<^  in  a  position  of  gigantic  commercial  capabilities, 
increased  by  unexpected  circumstances  to  apparently  an  un- 
limited extent,  the  expansion  of  banking  operations  in  propor- 
tion to  the  expansion  of  trade  became  a  necessity;  but,  in 
providing  for  the  want,  it  would  seem  that  they  neglected  to 
impose  those  restrictions  within  which  only  it  could  be  safely 
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supplied.    The  extraordinary  demaDd  the  famine  years  in  Europe 
made  upon  the  bread  stuffs  of  America,  the  influx  of  specie 
consequent  thereon,  followed  immediately  by  the  gold  discoveries 
in  California^  gave  to  American  trade  an  impetus  almost  un* 
paralleled   in   the   history   of    any   country.      Her   resources 
became  suddenly  and  enormously  increased,  and  the  spirit  of 
speculation,  which  seldom  fails  to  accompany  a  sudden  burst  of 
prosperity,  was  engendered.     Railways  were  projected  and  com- 
menced, many  of  them  without  regrurd  to  present  traflSc,  and 
without   reference    to  the   means   or    the    cost  of  raising  the 
necessary  capital  for  their  construction;  and  speculative,  visionary 
and  fraudulent  schemes  of  every  kind  attracted  the  cupidity  of 
those  who,  from  a  position  of  comparative  penury,  found  them- 
selves in  a  few  short  years,  or  even  months,  the  possessors  of 
considerable  fortunes.     At  the  same  time,  the  European  demand 
for  American  produce  begot  a  corresponding  demand  on  the 
part  of  the  States  for  the  productions  and  luxuries  of  Europe, 
which,  increasing  rapidly,  while  the  famine  pressure  on  this  side 
of  the  Atlantic  was  gradually  diminishing,  turned  the  current  of 
gold  away  from  the  American  continent,  and  absorbed  a  large 
proportion  of  the  Califomian  supplies.     As  the  basis  of  circula- 
tion became  thus  contracted,  the  competition  for  money  to  carry 
on  the  unduly  expanded  trade,  and  to  uphold  the  railway  and 
other  speculations  to  which  the  season  of  prosperity  had  given 
birth,  increased  in  intensity;    and,  to   supply    a   circulating 
medium  in  the  place  of  the  gold  that  had  been  withdrawn,  a 
number  of  free  banks  were  established.     The  principle  upon 
which  the  business  of  these  banks  was  conducted  was,  practi- 
cally, but  a  slight  degree  removed  from  that  of  unrestricted 
paper  issues ;  and  the  result  was  that  the  country  became  speedily 
inundated  with  a  paper  currency  which  was  all  but  worthless. 
Ostensibly  the  circulation  of  these  banks  was  founded  upon 
state  securities;  but  no  check  appears  to  have  been  iinposed 
against  the  actual  market  value  of  those  securities  being  exceeded 
by  the  amount  of  issues,  nor  any  particuhur  regard  paid  to  the 
solvency  of  the  co-pjirtners.     A  system  of  banking  established 
upon  such  a  basis,  of  course,  was  unable  to  resist  the  slightest 
pressure ;  and,  upon  the  slightest  symptom  of  a  *'  run,''  one  after 
another  these  new  free  banks  gave  way,  public  confidence  was 
destroyed,  and  the  financial  catastrophe,  which,  by  a  timely 
contraction  of  the  circulation,  might  have  been  averted,  was 
hastened. 

Were  it  not  for  the  reflection  that  these  failures  always  entail 
ruin  upon  hundreds  of  innocent  persons,  the  accounts  given  in 
the  American  papers  of  the  ingenuity  with  which  some  of  them 
were  established,  and  the  capital  for  carrying  on  their  business 
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created,  would  be  positively  amusing.  Take,  for  instance,  the 
Eighth  Avenue  Bank,  of  New  York.  The  report  of  the  special 
agent,  appointed  bv  the  superintendent  of  the  banking  depart- 
ment to  examine  into  the  affairs  of  this  bank,  after  it  had  sus* 
peuded  payments,  reports  that  it  was  organised  on  the  9th  of 
August,  1853,  with  a  nominal  capital  of  100,000  dols.,  divided 
into  2,000  shares  of  50  dols.  each,  which  shares  were  sub- 
scribt^d  for,  in  various  proportions,  by  thii'tcen  persons,  who 
constituted  themselves  the  board  of  directors.  Of  the  100,000 
dols.,  not  a  cent,  it  appears,  was  ever  paid  in  money.  One  of 
the  directors  made  over  a  bond  or  mortgage  of  1,500  dols.,  and 
the  others  gave  notes  of  hand,  payable  in  six  months,  and  which, 
at  the  expiration  of  that  period,  were  renewed,  the  aggregate 
amount  of  this  paper  capital  being  56,000  dols.  When  the 
bank  stopped  payment  in  October,  it  held  about  44,000  dols.  in 
savings  banks  and  other  deposits,  and  had  upwards  of  100,000 
dols.  of  its  notes  in  circulation. 

Besides  their  notes  of  hand,  it  appears  the  directors  are 
indebted  to  the  bank  to  the  extent  of  nearly  40,000  dols.  on 
bills  and  over-drafts,  of  which  23,000  dols.  may  be  realised; 
but  with  regard  to  the  directors'  stock  notes — that  is,  the 
capital  of  the  bank — the  agent  reports  that  it  is  utterly  im- 
possible to  make  any  estimate  of  what  may  be  realised  upon 
them,  "  for  the  reason,  that  they  (the  directors)  do  not  admit 
any  liability  on  said  notes,  but  intend  to  contest  the  same.'' 

The  toleration  of  such  a  system  of  fraud  naturally  tends  to 
lower  the  standard  of  commercial  honesty,  and  to  demoralise 
the  community  amongst  whom  it  is  practised.  The  exposures 
which  have  taken  place  in  New  York  furnish  ample  proof  of 
this.  There  we  have  instances  of  the  managing  directors  of 
public  companies  making  surreptitious  issues  of  shares  to  four 
or  five  times  the  authorised  amount,  and  putting  the  money 
thus  obtained  into  their  own  pockets — of  the  paid  servants  of 
banks  trading  with  the  bank  capital  on  their  own  account,  and 
other  acts  of  dishonesty,  for  which  the  delinquents  ought  to  be 
made  amenable  at  the  felons'  bar.  Here  is  one  case  out  of 
many,  reported  in  the  New  York  papers  of  November : — 

"  Wc  learned  yesterday  of  a  breach  of  trust  od  the  part  of  the  paying  teller 
of  the  National  Bank.  The  young  man,  whose  name  is  Thomas  R.  Howland, 
thinking  that  the  bank  did  not  show  sufficient  liberality  in  the  way  of  discounts, 
and  finding  on  hand  a  good  supply  of  bank  notes,  took  the  business  into  his 
own  hands,  and  issuing  the  bank  notes,  took  in  their  place  good  bills,  receivable 
at  a  high  rate  of  interest.  The  bills  receivable  he  put  m  his  own  pocket,  and  the 
bmk  notes  appeared  in  his  account  as  in  the  vault.  We  have  looked  over  the 
list  this  morning,  and  must  say  that  the  young  man  was  a  good  jud^e  of  paper. 
A  better  line  of  bills  receivable  is  not  on  the  books  of  any  bank  m  this  city. 
The  Wnlc  immedii^ly  confinned  his  judgment  by  transferring  the  paper  to 
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their  books,  and  thus  saved  Howland's  sureties  from  a  dollar  of  loss.  The  young 
man  has,  of  course,  lost  his  place  ;  but,  with  such  eminent  financial  ability,  he 
cannot  be  long  in  want  of  employment. 

"As  the  bank  takes  the  paper  of  him  at  legal  interest,  and  he  bought  it  at  a 
high  shave,  we  suppose  he  has  made  a  few  thousands  upon  which  he  can 
now  embark  in  the  business  on  his  own  account.  With  no  more  honesty  or 
capital,  and  much  less  shrewdness,  some  of  the  Western  and  New  York  wild 
cat  banks  have  done  a  thriving  business  during  the  last  few  yean." 

Commenting  upon  another  case  of  defalcation — that  of  the 
principal  teller  of  the  American  Exchange  Bank,  who  had 
defrauded  his  principals  of  some  80,000  dols.,  by  certifying 
worthless  cheques,  in  order  to  extricate  himself  from  ditficidties 
in  which  speculation  had  involved  him — one  of  the  newspapers 
recommends  the  banks,  *'  in  consequence  of  the  frequent  com- 
mission of  this  offence  within  the  last  few  months,'^  to  re-model 
their  system  of  business,  with  the  view  of  protecting  themselves 
from  fraud.  These  details  tend  to  show  that  the  speculative 
spirit  engendered  by  the  causes  before  mentioned,  and  encou- 
raged and  maintained  by  reckless  and  baseless  bank  issues^  has 
produced  a  loose  standard  of  commercial  morality,  which,  even  ' 
when  the  causes  are  removed,  it  may  take  years  wholly  to 
eradicate. 

Generally,  there  is  good  reason  to  hope  that  the  financial  part 
of  the  difficulty  is  rapidly  passing  over.  New  York  appears,  by 
the  latest  accounts,  to  have  partially  recovered.  The  specie  and 
deposits  in  the  banks  are  increasing,  while  their  circulation  is 
being  contracted,  and  public  confidence  is  returning ;  and  in  the 
western  states,  where  credit  formed  still  more  extensively  the 
basis  of  business,  where  speculation  was  more  rife,  the  competi- 
tion for  money  much  greater,  and  where,  in  consequence,  the 
severity  of  the  crisis  was  more  severely  felt,  it  would  seem  that 
the  worst  has  gone  by.  A  considerable  number  of  the  western 
banks  which,  in  the  first  instance,  yielded  to  the  pressure,  have 
resumed  business.  Others,  as  the  Indiana  banks,  are  taking  up 
their  state  securities  and  reducing  their  circulation.  The  run 
has  ceased  at  Chicago,  and  the  merchants  have  agreed  to  receive 
the  notes  of  the  free  banks.  The  Virginia  banks — which,  though 
amongst  the  soundest  in  the  states,  were  threatened  by  the  tem- 
porary run  upon  the  important  house  of  Selden,  Withers,  and  Co., 
the  state  financial  agents,  with  which  most  of  them  were  con- 
nected— ^have  recovered  from  their  alarm ;  and  of  Ohio,  where 
speculation  was  carried  to  greater  excess,  perhaps,  than  in  any 
other  st^te  of  the  Union,  the  Times  New  York  Letter  tells  us  that 
"  the  difficulties  are  less  than  might  have  been  anticipated,  under 
the  circiunstances ;  and  when  the  speculators  shall  have  been 
jcleared  out,  and  those  struggling  and  willing  to  pay  any  price 
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for  money  compelled  to  break,  the  opinion  is  that  the  mass  of 
the  people  will  find  themselves  rich  and  prosperous/'  In  all 
the  states  it  appears  that  the  free  banks  were  the  first  to  give 
way,  and  where  such  institutions  did  not  exist,  we  learn  that 
there  have  been  no  failures  of  importance. 

Considering  her  immense  resources — ^her  grain  and  cotton 
crops,  and  the  yield  of  her  gold  fields — ^it  would  be  next  to  impos- 
sible for  a  financial  crisis  in  America  to  continue  for  any  great 
length  of  time;  and  if  the  experience  which  she  has  gained 
during  the  comparatively  brief  period  of  difficulty  from  which 
she  is  now  recovering  should  lead  her,  as  it  no  doubt  will,  to  take 
steps  for  diminishing  the  severity  of  such  vicissitudes  in  future, 
by  placing  the  circulation  of  her  banks  on  a  firmer  basis,  she 
will  have  learned  that,  while  prosperity  is  not  an  unmixed  good, 
adversity,  though  an  evil  in  itself,  is  one  from  which  permanent 
advantages  may  sometimes  be  derived. 
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The  details  of  investigations  in  bankruptcy  very  frequently 
present  features  in  trade  which,  if  they  do  not  actually  involve 
fraud,  are  only  a  shade  removed  therefrom,  and  carry  with 
them  all  the  moral  responsibility  attaching  to  such  a  system 
of  business.  Formerly,  it  was  the  retail  trader  who  was  the 
type  of  a  class  figuring  in  the  reports  from  Basinghall-street, 
in  connection  with  these  transactions.  Subsequently,  it  was 
the  wholesale  trader  who,  in  his  turn,  was  found  to  have 
victimised  his  creditors  in  Lancashire  and  Yorkshire,  through 
spurious  credit  and  fictitious  representations.  Now,  unfortu- 
nately, those  who  have  arrogated  to  themselves  the  title  of 
merchants  are  discovered  to  have  adopted  almost  every  species 
of  trickery  and  deceit  to  conceal  their  progress;  and,  when 
interfisred  with,  they  have  not  hesitated  to  add  positive  forgery 
and  direct  fraud  to  their  catalogue  of  misdeeds. 

Disgraceful  as  many  of  the  cases  on  record  are,  few  equal,  if 
any  exceed,  that  of  Mr.  J.  W.  Cole,  whose  late  examination 
before  the  Commissioners  is  included  in  our  legal  miscellany. 
Having  been  convicted  on  a  charge  of  circulating  fictitious 
warrants,  the  creditors  of  his  estate,  which  is  placed  under  bank- 
roptcj  administration^  have  been  anxious,  previously  to  his 
disposal  by  Government  to  serve  out  his  term  of  imprisonment, 
to  obtain  some  information  relative  to  his  trading.  Humiliating, 
indeed,  was  the  spectacle,  to  witness  the  once  reputable  indi- 
lidiial  ii^rodnoed  m  the  cnstody  of  the  criminal  authoritiesi  and 
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to  hear^  from  his  own  lips,  a  confession  of  a  course  of  business: 
which  it  is  evident,  from  what  has  recently  transpired,  has  had 
successful  imitators  in  more  than  one  quarter.  The  revelations 
of  his  personal  transactions,  making  every  allowance  for  the 
circumstances  in  which  he  is  placed,  have  been  of  the  most 
remarkable  description,  and  show  the  slight  basis  on  which 
commercial  credit  may  be  reared.  Were  it  not  that  the  facts 
he  himself  has  stated  come  vouched  with  the  authority  of  an 
examination,  conducted  on  behalf  of  his  assignees,  many  would 
feel  inclined  to  doubt  their  veracity — the  startling  nature  of 
the  admissions  producing  effect  even  upon  the  most  experienced 
in  the  conduct  of  such  investigations. 

Here  is  a  man  trading  as  a  merchant,  under  the  title  of  the 
firm  of  Coles  Brothers,  who,  when  he  suspends  payment,  can 
furnish  no  intelligible  account  of  his  transactions ;  who  further 
avers  that  he  had  no  partner,  and  that  the  whole  of  his 
enormous  liabilities  have  been  incurred  without  capital — his 
early  resources  being  loans  from  friends.  And  this,  it  will 
be  remembered,  is  not  the  confession  of  an  inexperienced 
begiuncr — of  one  who  had  within  a  few  years  started  on  his 
own  account.  It  is,  on  the  contrary,  the  statement  of  an 
individual  who  before  enjoyed  some  position  in  the  mercantile 
world,  but  who,  through  the  wide-spread  distress  following  the 
crisis  of  1847-48,  was  then  compelled  to  seek  relief  by  bank- 
ruptcy. It  was  after  he  had  once  passed  through  the  Court — 
his  affairs  then  having  experienced  a  rigorous  inquiry — that 
he  had  the  hardihood  to  commence  this  career  of  trading, 
which  has  terminated  so  disastrously.  But,  from  the  com- 
mencement, it  is  almost  clear  that  he  contemplated  a  series  of 
gigantic  speculations. 

He  kept  no  regular  books — a  mere  draught  invoice  folio  and 
rough  letter  book,  he  alleges,  sufficed  to  represent,  so  far  as 
his  clerks  were  concerned,  his  various  operations,  frankly  re- 
marking that  they  would  have  been  **  spoilt  '*  if  he  had  permitted 
a  journal  to  have  been  written  up ;  and  hence  his  cheque  ends 
and  his  banker's  pass  books  are  to  be  accepted  as  satisfactory 
sources  whence  a  cash  account  is  to  be  prepared  for  an  amount 
involving,  in  one  year's  trading,  about  two  millions  of  money. 
It  is  not  surprising,  in  such  a  state  of  things  as  this,  to  ascertain 
that  when  he  fails,  his  debts  and  liabilities  exhibit  an  aggregate 
of  nearly  half  a  million,  and  that  the  assets  are  not  only  small, 
but  that  they  are  also  of  a  most  unpromising  description. 
Probably,  had  Mr.  Maltby,  the  wharfinger,  who  is  supposed  to 
have  been  the  accomplice  of  Cole  in  the  issue  of  duplicate  war- 
rants, survived  to  take  his  trial  at  the  bar  of  the  Old  Bailey, 
-  the  public  would  have  obtained  a  further  insight  to  the  daring 
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expedient  3  they  were  compelled  to  pursue  to  keep  alive  their 
credit ;  but  his  death,  has  thrown  a  veil  over  that  part  of  this 
melancholy  narrative^  which  it  is  scarcely  politic  to  attempt  to 
withdraw. 

The  great  consideration  which  attracts  attention  is^  the  avail- 
able resources  which  enabled  this  bold  adventurer  to  entcr^  with 
such  apparent  success,  into  the  arena  of  mercantile  speculation, 
after  his  first  heavy  bankruptcy.  Credit,  and  that  to  an  almost 
unlimited  extent,  fie  must  have  obtained  at  a  period  when,  ac* 
cording  to  his  own  showing,  he  was  wholly  bare  of  capital,  and 
possessed  nothing  but  his  experience  and  address  to  deceive. 
The  loans  that  he  speaks  of  must  have  been  raised  for  temporary 
purposes,  and  if  secured  by  documents  similar  to  the  worthless 
papers  he  was  so  ready  to  deposit  in  the  more  desperate  days  of 
his  career,  fortunate  it  is  for  the  parties  interested  that  he,  by 
some  lucky  hit  in  copper,  tin,  or  spelter,  realised  a  profit  and 
repaid  them.  But  it  seems  difficult  to  suppose  that  those  who 
were  in  close  connection  with  this  man,  knowing  his  antece- 
dents, both  in  trading  and  speculation,  could  be  wholly  blind  to 
his  proceedings;  and  if  this  were  so^  tiiere  are  others  to  blame 
besides  himself. 

Through  the  several  channels  in  which  trade  permeates,  good 
and  ill  report  will  alike  circulate  with  regard  to  character  and 
prospects,  and  it  is  almost  impossible  to  conceive  that  Mr.  J.  W. 
Cole  was  so  free  from  suspicion  that  not  a  breath  was  ever  raised 
against  him.  He  is,  however,  now  paying  the  penalty  of  the 
vicious  system  of  trading  which  he  voluntarily  fostered,  and  the 
exigencies  of  which  no  doubt  caused  him  to  plunge  deeper  than 
he  originally  intended  in  a  series  of  misdemeanours,  which  have 
compromised,  for  a  lengthened  period,  his  liberty. 
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It  remsint  ta  be  shown  that  the  hurden  of  the  war,  which  the  Russiaa 
GoTemment  baa  thua  imprndently  proToked,  is  capahle  of  ^ii>R  sustained 
with  comparative  ease  hy  the  nations  of  the  west  of  Europe.     France  and 
England,  at  the  moment  of  taking  up  arms,  were  suffering  from  the  effects  of 
the  extraordinary  rise  in  the  price  of  grain  following  the  harvest  of  1853. 
Russia,  on  the  contrary,  had  profited  from  the  same  circumstance ;  and  the 
exportation  of  com,  sold  at  very  high  prices,  had  occasioned  the  influx  of 
lli^  soma  of  money  into  the  southern  provinces  of  the  empire.     In  spite,  ^ 
however,  of  their  temporary  depression  (and  without  hein^,  as  some  have  repre-' 
•rated,  inexhaustible  in  the  amount  and  extent  of  their  resources),  the  twi>- 
naticmf  poaaeas,.ui  the  eombined  tributes  of  impost  and  credit,  the  means  of 
''**"^Bing  t^^  t^ant^at  m  Ifti^g  m«  eirenfi^stsTirfa  may  render  it  nccciMiy.         « 
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The  fiiMBces  of  Orett  BntiiD  bsre  been  regakted  apoB  a  footing  of  pete^ 
but  at  the  Mune  time  with  a  margiii  mlBeieBtly  wide,  and  npon  a  basit  w 
emineotlj  solid,  thai  the  reaourcea  neeeawy  fior  carrying  on  the  war  can  be 
exerted  at  any  moment  witboot  diffimhy.  For  upwards  of  twenty  yean, 
under  the  domination  of  both  Whigs  and  Toriea,  the  Govemment  has  constantly 
laboured  to  ameliorate  the  condition  of  the  nation,  by  diminishing  the  burden 
of  the  public  expenses,  and  in  placing  the  system  of  imposts  upon  a  better 
and  more  equitable  footing.  In  effecting  thia  object  there  are  two  ministers 
especially  entitled  to  eredit — Mr.  Huskisson,  who  was  the  first  to  reeognise 
and  proclaim  the  fact,  that  low  tahff^  imposed  upon  articlea  of  la»e  and 
general  consumption,  are  the  moat  producdTC ;  and  Sir  Robert  Ped,  who  suc- 
ceeded in  putting  an  end  to  the  reign  of  protection,  in  relation  to  industry  and 
commerce,  as  well  in  reducing  the  duties  on  imports  which  weighed  upon 
foreign  merchandise,  as  in  frecnig  from  all  duty  alimentary  commoditiea  and 
the  raw  materiala  of  labour.  Tlie  system  inangurated  by  Mr.  Huskiaaon,  of 
which  Sir  R.  Peel  appears  to  have  determined  the  limits,  tends  to  realise  the 
ideal  of  ciyiliaation  in  its  material  sense,  riz.,  cheap  liring  and  high  wages ; 
and  the  result  is  not  only  an  increase  of  comfort  and  dignity  for  the  workman^ 
but  also  an  addition  of  power  to  the  state,  in  the  certitude  of  commanding  a 
population  disposed  by  ease  and  contentment  for  the  saerificea  which  the 
public  interest  may  require.  Prerious  to  the  reforms  of  1842  and  1846  the 
indirect  taxes,  viz.,  those  levied  upon  articles  of  consumption,  furnished  almost 
exdaiiTely  the  rerenue  of  the  stnte.  Direct  contributions,  or  those  whidi 
affecte<l  (lersonal  or  landed  property,  figured  in  the  Budget  only  in  form.  Tri* 
bute  was  imposed,  not  in  direct  proportion,  but  in  the  inverse  ratio  to  the  for« 
tune  possesseti.  The  Treasury  demanded  from  the  landlord  a  contribution 
almost  nominal,  whilst,  on  the  contrary,  it  pressed  heavily  upon  the  tea,  sugar, 
coffee,  beer,  and  bread  of  the  labourer  and  artizan.  The  Budget  was,  in  fact, 
spent  by  the  rich,  and  paid  by  the  poor.  Sir  R.  Peel  has  succeeded  in  demon- 
strating the  truth  of  the  axiom,  that  reform  is  a  prerentiTC  of  revolutioli : 
the  re-adjustment  of  the  tariff"  renders  useleaa  the  re-adjustment  of  power;  and 
for  this  reason  the  tempest  of  1848  found  England  unassailable.  To  6ir  R.  Ped 
we  are  also  indebted  for  the  introduction,  or  rather  extension,  of  the  principle 
of  direct  taxation  in  the  financial  system  of  England,  under  the  form  of 
income  tax.  Without  doubt  the  same  end  might  have  been  aooomplisbed  by 
political  and  scientific  means  less  contestable ;  but  the  tax  upon  income  poa* 
aessed  the  sanction  of  long  usage  in  England,  and  the  nation  had  become 
familiariaed  with  its  mechanism.  It  is  a  war  tax  accommodated  to  a  time  of 
peace.  The  resulu  have  exceeded  the  most  sanguine  anticipations:  in  a 
financial  point  qf  view  the  GoTemment  baa  been  enabled  effectually  to  close 
the  era  of  deficit,  the  receipts  of  the  Treasury  since  this  epoch  having  inva- 
riably exceeded  the  expenses. 

Year  by  year  the  Enelish  Parliament,  the  only  aasembly  in  Europe  upon 
whom  such  a  task  has  devolved,  has  had  to  deliberate  upon  the  employment 
of  an  excess  varying  from  two  to  three  millions  sterling ;  and  year  by  year  it 
has  been  enabled  to  devote  this  sum,  either  to  the  remission  of  taxea,^  or  to 
the  liquidation  of  the  national  debt.  At  the  commencement  of  1854,  and 
the  moment  when  the  armies  of  the  west  passed  from  a  footing  of  peace  to 
that  of  war,  the  Engliah  exchequer  had  in  reserve  a  dear  and  nett  provision 
of  nearly  je3,000,000  sterling. 

In  the  explanation  which  took  place  on  the  7th  of  March  last  in  the  House 
of  Commons,  Mr.  Gladstone  estimated  the  extraordinary  expenses  occasioned 

*  The  total  amount  of  the  taxes  abolished,  or  reduced,  since  the  year  1842,  up  to 
and  indading  that  of  1850,  was  X10,76d,OOQ,  sterliAg. 
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|by  tlie  war,  from  tbe  5th  April,  1854,  to  tbe  5th  April,  1855,  at  if 4,907,000. 
iDankSy  however,  to  the  surplus  which  remained  from  the  revenue  of  the 
prenooi  year,  it  became  necessary  to  provide,  by  means  of  extraordinary 
resources,  only  for  a  deficit  of  jt2,840,000;  and,  as  the  proceeds  of  the 
income  tax  were  estimated  at  upwards  of  six  millions  per  annum,  by  carrying 
the  whole  of  this  sum  to  the  revenue  of  the  first  six  months  (t.e.,  doubhng  the 
tax  for  the  half  year),  the  Chancellor  of  the  Exchequer  would  obtain  an  increase 
of  £o,d()7yOOO,  which,  besides  serving  to  make  good  the  temporary  deficiency, 
would  leave  a  margin  of  nearly  hi^  a  million  to  meet  unexpected  contiu« 
genciea. 

The  contrivance  was  insenious,  but  evidently  insufficient  for  the  purpose ; 
iod  the  Chancellor  himseu  was  not  slow  to  recognise,  and  as  early  as  possible 
to  repair,  his  error;  two  months  subsequently — viz.,  the  9th  May — a  fresh 
financial  statement  was  submitted  to  the  House  of  Commons.  In  this 
second  edition  of  the  Budget,  the  "  dot "  of  the  war  was  permanently 
issared. 

On  the  7th  March,  the  Chancellor  of  the  Exchequer,  in  presenting  a  sum- 
mary estimate  of  the  receipts  and  expenditure  for  the  financial  year  about  to 
commence,  estimated  them  respectively  at  ^53,349,000  and  jc56,l89,000 ; 
m  the  latter  sum,  the  service  of  the  Army  and  the  Marine,  which  usually 
fluctuates  between  sixteen  and  seventeen  millions,  figured  for  upwards  of 
twenty-five  millions.* 

It  was  understood,  in  this  combination,  that  the  deficit  would  be  fully 
covered  by  the  proceeds  of  the  income  tax,  which  had  been  doubled  for  the 
six  months ;  the  amount,  as  calculated  by  Mr.  Gladstone,  being  jf  3,307,(K)0 
sterling.  In  his  exposition  of  9tb  May,  the  Chancellor  demanded  authority 
to  increase  the  service  of  the  war  by  the  amount  of  j£?6,000,000.  If  we 
add  to  this  a  credit  for  jfi!850,000  (concerning  the  employment  of  which  the 
minister  has  not  thought  proper  to  offer  any  explanation),  there  appears  a 
total  of  jf63,039,000  for  the  expenses  of  the  year,  extending  from  5th  April, 
1854,  to  5th  Apnl,  1855.  To  meet  this  excess  it  was  proposed  to  levy  new 
taxes  to  the  amount  of  j£6,850,000.  The  total  of  the  resources,  ordinary  as 
well  as  extraordinary,  reaches  then  to  the  sum  of  jC^63,506,000 ;  a  margin  of 
iC460,000  being  reserved  for  unforeseen  contingencies. 

In  conformity  with  the  usage  which  prevails  in  England,  we  have  here  given, 
in  a  statement  of  the  receipts  and  expenditure,  the  sum  of  the  nett  revenue ; 


^  Here  are  the  estimates  of  7th  March, 
ibmitted  on  9th  May  following  ;•— 

Revenue, 


which  served  also  as  the  basis  of  those 


Customs 

... 

£20,175,000 

Excise  (indirect  impost) 

14,595,000 

Stamps...        .•• 

7,090,000 

Assessed  Taxes 

3,015,000 

Income  Tax   ... 

6,275,000 

Post  Office      ... 

1,200,000 

Crown  Lands... 

259,000 

Sundries 

740,000 

£53,349,000 

To  which  most  be  added 
the  proceeds  of  the 
Income  Tax,  doubled 
fat  ux  months 


3,307,000 


Total £56,656,000 


Expenses, 

Funded  Debt 

Floating  da    

Civil  J&penses,  Justice, 
and  Administration, 
&c,  charged  to  the 
Consolida^  Fond... 

Arnxy    ...        ...        ... 

Marine  ...        ...        ... 

Ordnance         

Commissariat 

Miscellaneous  Supplies.. 

Militia  ...         ...         ... 

Expedition  to  the  East  • 

Packet  Service 


£27,000,000 
546,000 


2,460,000 
6,857,000 
7,488,000 
3,846,000 

645,000 
4,775,000 

530,000 
1,250,000 

792,000 


Total UC56,189,000 


18  77i£  Finances  of  England, 

but,  in  comparing  these  estimates,  arranged  in  the  order  obserred  by  other* 
countries,  it  would  be  necessary  to  charge  in  addition  the  expenses  of  coUec-* 
tion,  &c.,  which  are  taken  upon  the  gross  revenue.  These  cannot  be  esti- 
mated at  less  than  four  millions  and  a-half  for  current  service,  which  carries 
the  receipU  to  j^68,006,000,  and  the  expenses  to  ^167,539,000.  Thus  the 
Budjret  of  1854  approaches  nearly  to  .£68,000,000  sterling :  the  nation  has 
rarely  shown  itself  more  liberal  of  its  treasures ;  it  would  be  necessary  to 
retrace  its  annals  as  far  as  the  year  1816  to  find  a  similar  example.  The 
expenses  of  1853-4,  estimated  at  j^52,l  83,000,  have*not  in  reality  exceeded 
the  sum  of  .£51,1 71,000.  By  a  rare  exception,  and  one  which  it  would  be 
expedient  to  propose  for  the  imitation  of  continental  Europe,  the  English 
Government  has  expended  a  million  less  than  it  had  demanded,  and  has 
received  a  million  more  than  it  had  ventured  to  anticipate.  The  Budget  of 
1854,  compared  with  that  of  1853,  exhibits  a  difference  of  about  jgl2,000,000; 
this  sum  represents  the  amount  of  the  expenses  entailed  by  the  war ;  but,  as 
there  remained  a  disposable  surplus  from  the  revenue  of  the  latter  year,  the 
deficiency  is  thus  reduced  to  <€l 0,000,000.  By  what  means  has  the  Govern- 
ment proposed  to  provide  for  it  ? 

The  most  important  resource  will  doubtless  be  derived  firom  the  tax  upon 
income.  This  tax,  which  was  originally  at  the  rate  of  sevenpence  in  the 
pound,  is  now  augmented  to  one  shilUng  and  twopence,  or  a  httle  less  than 
6  per  cent,  (exactly  speaking,  5tJJ  per  cent.),  and  yields  a  supplementary 
revenue  of  j^6,587>000  sterling ;  the  total  of  the  tax  for  the  whole  year  is 
consequently  raised  to  ^^12,862,000,  a  sum  which  equals,  within  a  few  thou- 
sands, the  combined  proceeds  of  the  landed  and  property  taxes  of  France.* 

It  may  be  demanded  why  the  English  Government,  which  derived  without 
difficulty,  by  means  of  an  augmentation  of  the  income  tax,  two  parts  of  the 
sum  appropriated  for  the  expenses  of  the  war,  had  not  simplified  its  proceed- 
ings by  elevating  the  rate  a  little  higher,  and  thus  have  dispensed  with  the 
necessity  of  either  creating  or  modifying  other  descriptions  of  impost?  At 
the  rate  of  8  per  cent  the  income  tax  would  have  yielded  upwards  of 
4^17)000,000  sterling.  What  landlord  or  capitalist  would  have  objected  to 
pay  one-twelfth  of  his  income  ?  Is  there  a  country  in  the  world  where  the 
landed  taxes,  when  established,  do  not  bear  in  a  heavier  proportion?  The 
productions  of  capital  in  Great  Britain  would  still  have  been  taxed,  during  a 
time  of  war,  less  severely  than  they  are  everywhere  else  during  a  time  of 
peace. 

But  the  Chancellor  of  the  Exchequer,  who  had  recently  introduced  into  the 
financial  system  a  duty  upon  succession,  was  naturally  fearful  of  exaggerating 
the  direct  taxation,  and,  by  surcharging  the  restdts,  to  compromise  tne  dawn-  ^ 
ing  fortune  of  the  principle.  Equity  appeared  to  counsel  him  not  to  impose  the 
entire  burden  of  the  war  upon  those  who  were  entitled  to  a  certain  oegree  of  < 
exemption,  or  to  a  single  class  of  the  population.  He  preferred,  conseouently, 
to  demand  the  third  part  of  the  tribute  from  indirect  imposts,  whicn  affect 
consumers  of  all  kinds  indiscriminately. 

With  this  view,  he  has  increased  the  duty  (1)  upon  spirits,  whioh  will  pro- 
bably furnish  an  additional* sum  of  jf 450,000; — (2)  upon  sugars  of  all 
countries^  whence  he  hopes  to  obtain  JttOOflOO  more  ;-^(o)  and  lastly,  upon 
malt,  the  tax  levied  upon  which  has  been  raised  from  23,  S^d,  to  4s,  per* 
bushel ;  Mr.  Gladstone  anticipates  from  this  source,  which  at  the  lower  rate 
of  duty  produced  about  j^d,000,000  annually,  a  supplementary  sum  of^ 


*  The  revenue  from  the  land  tax  has  been  valued  for  the  year  1B64  at 
814,845,193  francs,  and  that  of  the  tax  upon  personal  property  at  63,782,941  francs  ; 
tbtalof  tb«4wo^impef(8, 328,128,134  francs  (abonl  £13,000>00a  sterling). 
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iC2,4S0,00O.  The  total  rerenue  derived  from  tbe  mtlt  tax  will  ooDseqaeDtljr 
imoQiit  to  nearly  seTen  millions  and  a-half  sterlioff,  or  j£2,400,000  more  than 
lU  the  spirita,  wines,  beer,  cider,  &c.,  together  yield  in  France.  This  latter 
part  of  the  ministerial  plan  was  also  sanctioned  by  tbe  Parliament  aa  well  as 
the  rest,  but  with  an  aasent  perhaps  a  little  less  unanimous.  Mr.  Gladstone 
urged  that  tbe  malt  tax  bad,  since  the  year  1816,  experienced  a  suceesriTc  and 
considerable  reduction ;  that  tbe  tax  upon  beer,  which  was  in  some  measure 
ft  double  application  of  one  and  tbe  same  impost,  had  been  entirely  abolished ; 
sod  lastly,  tnat  other  descriptions  of  spirits  were  much  more  heavily  burtiiened, 
sad  that  it  waa  only  strict  justice  therefore  to  assimilate  it  in  a  great  degree 
to  the  general  tariff!  HiUierto  the  assimilation  of  the  taxes  hid  been  con- 
ducted bj  means  of  reduction,  in  moderating  the  most  elevated,  and  not  by 
Beans  of  augmentation,  in  exaggerating  the  lowest. 

It  was  reserved  for  Mr.  Gladstone  to  give  this  contradiction  to  tbe  prind* 
pies  which  Sir  Robert  Peel  had  bequeathed  to  his  colleagues,  and  of  which 
tbe  Chancellor  himself  had  hitherto  been  so  successful  an  advocate.  But  a 
graver  question  arises :  has  the  Government  of  Great  Britain  adopted  the 
wisest  policy  in  demanding  wholly  from  taxation  those  resources  which  could 
have  been  furnished  eqiuuly  well  through  the  medium  of  its  credit  ?  The 
reasons  for  this  preference  have  been  deduced  with  much  force  and  perspicuity 
by  the  Chancellor,  in  his  statement  of  the  7th  March  :— 

**  It  is  not  possible  for  the  Government,  it  is  not  possible  for  the  Hoase,  it  is  not 

possible  for  the  country,  to  give  ao  absolute  pledge,  or  to  record  an  immutable  reso* 

lotion,  to  defray  the  expenses  of  tbe  war  by  the  augmentation  of  taxation  )  but  it 

is  poKible  for  us  to  do  this, — to  put  a  stout  heart  on  tbe  matter,  and  to  determioe 

that,  so  long  as  these  burdens  are  bearable,  and. so  long  as  the  supplies  necessary 

for  the  service  of  the  year  can  be  raised  within  the  year,  so  long  we  will  not  resort 

to  a  system  of  loans.    The  reasons  which  militate  against  an  appeal  to  capitalists, 

tbe  reasons  which  oppose  our  placing  these  expenses  to  the  charge  of  posterity,  are 

numerous  and  grave.    I  do  not  presume  to  lay  down  principles  for  the  guidance  of 

other  nations,  but  there  is  do  country  which  has  played  so  deeply  at  this  dan* 

gerous  game  as  England,  there  is  no  country  which  has  mortgaged  the  industry 

of  future  generations  to  so  frightful  an  amount.     Other  states  may  have  bad  their 

motives  for  acting  differently.    Take  America,  for  example.   With  her  hands  free, 

without  a  debt,  with  a  standing  surplus,  nothing  could  be  more  natural,  nothing 

more  intelligible,  than  the  course  which  she  adopted,  when,  in  annexing  a  portion  of 

territory  to  ner  own,  she  contracted  a  loan  for  the  purpose  of  defraying  tbe  expenses 

of  tbe  war  which  she  had  undertaken  for  this  object ;  because,  according  to  e?ery 

ra^onal  principle  in  matters  of  impost,  she  knew  that  this  temporary  excess  of 

expenditure  would  be  regained  in  the  conrse  of  two  or  three  years,  and  covered  by 

the  regular  surplus  of  tbe  revenue;  and,  therefore,  she  avoided,  and  wisely  avoided, 

introducing  any  perturbation  in  her  system  of  taxation,  in  order  to  provide  for  aa 

cnbarraasment  which  was  not  durable.    The  same  doctrines  may  be  applied  to 

other  countries.    Look  at  our  great  and  powerful  neighbours  the  French :  the 

public  debt  of  France,  although  very  considerable,  cannot  enter  into  comparison  for 

a  moment  with  that  of  England.    I  regret  to  say  it,  but  such  is  our  superiority  in 

this  respect,  that  the  debt  of  England  not  only  exceeds  that  of  any  other  country 

separately,  but  that  of  all  the  other  countries  in  the  world  put  together.    Every  on^ 

who  has  taken  part  in  the  financial  adminlrtration  of  this  country  must  be  aware  to 

what  an  amount  of  evil  such  a  situation  has  eiven  rise  ^  what  grievous  charges  it 

has  entailed  upon  the  people  ;  how  many  usenil  works  it  has  prevented  us  from 

cither  undertwng  or  terminaling ;  how  much  our  power  to  aid  and  encourage 

tbe  enterprises  of  philanthropy,  as  well  as  the  progress  of  civilisation,  has  been 


responsibility.    „ ^  i         •- 

Mr.  MUl  says  :    *  The  capital  employed  by  the  state  in  the  form  o[^lo*°?.  *• 
alMracted  from  tbe  funds  previously  engaged  in  production,  or  about  to  be  appu^a 
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to  this  purpose,  and  the  effect  of  thus  diverting  them  from  their  original  destinatioit 
is  equivalent  to  taking  the  amount  from  the  wages  of  the  labooriug  classes.'  With- 
out, however,  embarking  in  the  abstract  reasonings  of  political  economy,  all  the 
world  must  admit  that,  in  demanding  subsidies  from  the  taxes,  the  sum  required  if 
furnished  out  of  the  savings  which  constitute  for  each  contributor  the  excess  of 
income  over  his  expenditure ;  whilst,  in  having  recourse  to  a  loan,  we  bear  directlj 
upon  that  part  of  the  nation's  capital  which  is  found  immediately  disposable  for  the 
requirements  of  industry  and  commerce.*  Considering  the  subject  in  a  less  scienti* 
He  point  of  view,  M*CuUoch,  in  his  work  upon  Taxation,  says,  with  reference  to 
the  question  of  a  war  expenditure  : — 

**  *  The  industry  and  economy  of  individuals  can  alone  compensate  effectoally  for 
the  prodigality  and  waste  occasioned  by  a  war.  To  put  these  virtues  into  practice, 
it  is  necessary  that  every  man  should  be  made  fully  aware  of  the  influence  which 
the  war  exercises  over  his  private  fortune  or  means  of  subsistence.  The  radical 
defect  of  the  loan  system  consists  in  its  deceiving  the  public  on  this  point,  by  not 
immediately  affecting  their  property  or  comforts.  Its  encroachments  are  gradual 
and  almost  unperceived ;  it  exacts  only  small  sacrifices  for  the  moment,  but  it  has 
ever  *^  vestigia  nuUa  retivrsum"  Such  a  system  is  essentially  delusive  and  treacherous: 
it  occasions  the  imposition  of  tax  after  tax,  without  the  probability  of  their  ever 
being  repealed,  so  that,  before  the  public  become  awakened  to  a  sense  of  their  con* 
dition,  their  property  and  industry  are  found  to  be  encumbered  with  a  much  larger 
permament  payment,  on  account  of  the  interest  of  the  debt,  than  that  to  which  they 
would  have  been  required  to  submit  by  defraying  the  expenses  of  the  war  in  pro- 
portidh  as  the  necessity  arose. 

**  *  Strong,  however,  as  appear  to  me  the  economical  reasons  for  adopting  this 
policy,  I  am  of  opinion  that  the  moral  reasons  in  its  favour  are  no  less  powerfuL 
The  expenses  of  war  are  the  moral  check  which  the  Almighty  imposes  upon  the 
ambition  and  lust  of  conquest  inherent  in  so  many  nations.  There  exists  an  attrac- 
tion or  excitement  about  war  which  tends  to  invest  it  with  a  certain  charm  in  the 
estimation  of  the  public,  and  to  cause  them  to  shut  their  eyes  to  the  evils  which  it 
occasions.  The  necessity  of  providing,  year  by  year,  for  the  expenditure  which  war 
entails  is  a  salutary  and  wholesome  check.  Men  are  by  this  means  brought  to  re- 
flection, and  prompted  to  measure  the  advantages  which  they  anticipate  with  the 
sacrifices  necessary  for  their  attainment.' " 

It  is  undoubtedly  tbe  duty  of  every  government  to  preserve  the  future 
intact,  whenever  they  can  justly  and  securely  do  so ;  but  it  would  not  be  con- 
venient to  exaggerate  the  conseouences  of  this  doctrine,  or  to  erect  it,  without 
regard  to  circumstances,  into  a  nxed  and  immutable  principle.  The  war  has  for 
its  object  partly  a  present  advantage  and  partly  the  peace  and  security  of  the 
generations  to  come ;  in  the  latter  view  of  the  case,  loans  are  undeniably  legi- 
timate, and  there  would  be  neither  equity  or  prudence  in  carrying  the  ex- 
penses of  the  struggle  integrally  to  account  of  taxation.  As  to  the  distinction 
invented  by  some  political  economists  in  England,  viz.,  that  taxes  draw  only 
upon  the  excess  or  the  revenue,  whilst  loans  intrench  upon  the  capital  of  the 
nation  itself,  it  is  a  subtlety  which  appears  to  us  unworthy  of  the  science  to 


*  The  precise  words  made  use  of  by  Mr.  Qladstone  were  as  follows  (  Vide  Timet, 
of  7th  March)  :  **  Without,  however,  entangling  ourselves  in  the  abstract  arguments 
of  political  economy,  I  believe  that  few  will  be  found  to  dissent  from  the  truth  of 
this  proposition :  tnat,  in  raising  supplies  by  new  taxes,  the  necessary  sum  is  made 
up  by  the  amount  which  each  man  takes  from  his  surplus  of  income  over  expendi- 
ture; while,  if  we  obtain  the  supplies  by  having  recourse  to  loans,  we  act  directly 
and  to  the  full  extent  on  that  portion  of  capital  which  is  immediately  available  for 
trade.  In  the  one  case  we  get  a  large  portion  of  what  we  want  out  of  a  superfluity 
of  capital ;  in  the  other  (though  I  do  not  mean  to  say  that  circuitously  the  same 
effect  would  not  ultimately  be  produced  in  each  case),  we  go  at  once  to  the  fountain 
bead  of  capital,  on  which  the  activity  of  trade  and  the  cheapness  of  prodnctioa 
depend*" 
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wbicb  tbey  belong.  Indartrious  nations  are  in  tbe  habit  of  effecting  annually 
upon  tbeir  revenue  certain  savings,  which  constitute  tbtt  which  is  termed,  in 
the  language  of  political  economy,  the  accumubition  of  capital ;  and  as  it 
rarely  happens  that  the  individual  possessor  of  this  great  instrument  of  lalK)ur 
is  himself  in  a  position  to  turn  it  to  account,  credit  steps  in  and  appropriates 
it :  it  is  lent,  consequently,  either  to  speculators  for  employment  m  the  pur- 
suits of  industry  and  commerce,  or  to  the  Government,  upon  whom  devolves 
the  important  ninction  of  maintaining  order  in  the  state.  When  the  latter 
borrows,  therefore,  does  it  in  reality  divert  from  their  destination  the  funds 
engaged  in  the  purposes  of  industry,  as  Mr.  Mill  asserts  7  That  can  scarcely 
be  possible,  for  m  such  a  case  it  would  he  necessary  to  oblige  the  manufac- 
turers and  tradesmen,  who  have  received  this  capital  and  incorporated  it  with 
their  business,  to  refund  it  upon  demand ;  such  a  proceeding  would  be  equi- 
valent to  an  immense  and  universal  expropriation.  As  to  the  capital  which 
remains  available,  it  is  true  that  the  state  by  its  competition  may  exclude 
other  borrowers  from  the  market,  but  at  the  same  time  I  cannot  admit  that 
the  amount  of  this  capital  is  levied  upon  the  wages  of  the  labouring  classes. 
In  a  time  of  war,  industry,  when  it  is  prudent,  instead  of  running  after  enter- 
prises, seeks  rather  to  moderate  and  restrain  them.  The  money,  therefore, 
which  the  state  could  not  absorb  would  run  the  risk,  under  these  circum- 
stances, of  remaining  altogether  idle ;  with  a  diminished  consumption  (at  least 
it  cannot  be  supposed  to  augment),  pro<luction  would  not  select  this  moment 
to  expand  itself  into  fresh  creations  of  material.  The  loans  contracted  in 
profipect  of  a  war  do  not  consequently  deprive  the  workman  of  his  bread ;  it 
affbitls  him,  on  the  contrary,  employment  under  another  form,  by  exciting  the 
movements  of  the  arsenal  when  those  of  the  workshop  begin  to  slacken. 

It  is  also  entirely  gratuitous  to  suppose  that  the  subsidies  of  the  war,  when 
raised  by  means  of  taxation,  are  levied  upon  the  superfluity  of  the  nation,  or 
the  available  excess  of  its  revenue.  Taxes  address  themselves,  in  fact,  to  all 
classes  of  contributors,  being  equally  obligatory  ufion  all,  and  condemn  them 
indiscriminately  to  the  same  sacrifices  in  proportion  to  their  means,  whether 
they  live  upon  the  interest  of  their  capital  or  upon  the  fruit  of  their  labour — 
the  tax  is  therefore  levied  as  well  upon  the  superfluities  as  upon  the  neces- 
saries of  life — aa  well  upon  the  revenue  aa  upon  the  funds  which  serve  to 
produce  it.  The  ordinary  taxes,  those,  viz.>  which  are  invariable,  or  which  vary 
out  little,  end  by  incorporating  •themselves  with  the  expenses  of  production, 
and  appear  in  deduction  of  the  nett  proceeds.  The  extraordinary  taxes,  on  the 
contrary,  attack  most  frequently  the  sources  of  capital  itself;  necessi^  serves 
in  some  measure  to  justify  them ;  tbey  may  be,  under  the  circumstances,  the 
least  of  two  evils,  but  we  should  never  succeed  in  erecting  them  into  re- 
fonrces  **monnalei"  In  order  that  the  war  taxes  should  only  affect  the 
snperfluity  of  the  nation,  it  would  be  necessary  for  each  contributor  to  hold 
his  savings  in  reserve :  by  this  means  the  accumulation  of  capital  everywhere 
is  effected  by  a  small  number  of  hands ;  for,  with  those  even  that  possess  the 
ncccssirica,  labour  does  not  always  bring  forth  abundantly,  and  tne  spirit  of 
pnidenoe  and  economy  rarely  presides  at  the  employment  of  the  products. 
The  immenae  majority  of  individuals,  probably  from  the  example  afforded  by 
the  Govemmenta,  scareely  make  both  ends  meet,  or  balance  the  transactioni 
€i  Ibc  year  with  a  deficiency. 

It  would  appear  that  private  property  ia  not,  in  this  respect,  much  better 
•dminiatered  toan  the  public  fortune.  In  increasing  the  taxes,  therefore,  we 
ineiir  the  riak  of  demanding  the  money  principally  from  those  who  require  it. 
Loana,  on  the  oontnoy,  being  optional  for  the  aubacribers,  affiect  only  those 
who  poaieaa  fiinda  in  reaert e,  or  the  holders  of  available  capital,  the  true 


traHoien  of  the  coiutry.     A  war  tax  ia  only  completely  suecessful  when 
it  iiMnwu  itidf»  w  al  tlie  pveient  time  in  fenglaiMf  to  the  upper  claasen 
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or  draws  upon  the  pockets  of  the  wealthy ;  but  then  it  is  only  another  form 
for  a  loan  in  disguise. 

Mr.  Gladstone,  in  explaining  the  policy  of  the  English  Government  under 
these  circumstances,  had  better  arguments  at  command  than  the  theories  of 
those  economists  whose  names  he  invoked,  and  who,  never  having  succeeded 
to  the  management  of  public  affairs,  want,  in  matters  of  impost  and  of  credit, 
the  necessary  amount  of  experience  which  constitutes  authority.  These  argu- 
ments, which  were  furnished  him  by  the  income  tax,  the  Chancellor  of  the 
Exchequer,  who  had  neglected  the  means  afforded  by  this  impost  on  the  /th 
March,  exposed  on  the  9th  May  following,  in  a  passage  of  his  discourse,  which 
will  serve  as  an  excellent  *'  morceau"  of  history.  The  following  is  an  abridg- 
ment of  it  : — 

*<  I  have  before  mj  e^es  the  war  Budget  for  the  jear  1792.  Mr.  Pitt,  having  to 
provide  for  an  extraordinary  expense  of  £4,500,000,  endeavonred  to  meet  it,  not  by 
replenishing  the  exchequer  with  the  proceeds  of  the  taxes,  but  by  recourse  to  the 
capital  of  the  city,  and  opening  a  loan  for  six  millions  sterling.  This  loan  he  had 
hoped  to  obtain  at  the  rate  of  4  per  cent,  bat  he  was  compelled  to  g^ve  an  interest 
of  £4  3«.  6d.  (a  little  more  than  4^  per  cent.).  The  second  step  made  in  the  same 
direction  was  a  loan  of  £11,000,000,  contracted  in  1794,  at  the  rate  of  £4  lOs,  9d, 
(4^  per  cent).  In  1795,  he  borrowed  £18,000,000,  and  paid  fortius  snm  £4  15«.  8dL 
per  cent;  in  1796,  he  borrowed  £25,000,000,  at  £4  13«.  5d,  per  cent;  in  1797, 
£32,500,000,  at  £5  14s.  lOdL  per  cent;  and  in  1798,  £17,000,000,  at  £6  4s.  9c/. 
(6 j^  per  cent) ;  and  such  was  the  imparity  of  the  sources  from  which  he  drew,  that 
for  the  last-named  £17,000,000  he  received,  he  was  necessitated  to  add  £34,000,000 
sterling  to  the  debt  of  the  country;  and  farther,  in  the  financial  operations  of  these 
six  years,  unsuccessful  and  inefficient  for  the  exigencies  of  the  war,  in  adding,  in 
hard  money,  a  sum  of  £108,500,000  to  the  coffers  of  the  exchequer,  he  surcharged 
the  capital  debt  of  the  country  by  about  £200,000,000  sterling.  I  proceed  now  to 
explain  the  coarse  which  Mr.  Pitt  pursued  when  he  became  sensible  of  his  error. 
Seeing  the  coantry  thus  hastening  to  ruin,  and  all  its  resources  exhausted,  he  re- 
solved to  make  a  courageous  effort  to  retrieve  himself.  The  first  attempt  dates 
from  1797:  at  this  time  he  proposed  to  raise  £7,000,000  by  means  of  assessed 
taxes.  This  plan  miscarried,  and  the  Treasury  received  only  £4,000,000.  The 
following  year,  nothing  daunted  by  his  failure,  Mr.  Pitt  returned  to  the  charge,  and 
proposed  to  raise  £10,000,000;  and  from  this  time  forward  his  whole  career  was 
one  series  of  continued  and  convulsive  efforts  to  recover  himself,  to  extricate  his 
country  from  the  frightful  consequences  of  the  forper  laxity,  and  to  provide  against 
the  recurrence  of  similar  circumstances.  I  believe  I  should  not  be  exaggerating, 
if  I  were  to  assert,  that  of  the  capital  of  the  national  debt,  as  it  stands  at  present 
not  less  than  £250,000,000  has  Ixsen  added  to  it,  for  which  the  nation  has  never 
received  a  single  penny.*  That  was  the  opening  of  the  sinking  fund  ;t  they  were 
continually  baying  up  stock,  at  3,  4,  and  5  per  cent,  and  creating,  at  the  same  time, 
at  a  higher  rate;  it  acted  like  a  seton  in  the  human  body,  a  perpetual  drain  on  the 
resources  of  the  coantry,  in  addition  to  the  other  sad  circumstances  of  the  time. 
But,  as  I  said  before,  the  effort  of  Mr.  Pitt  was  one  that  ought  to  be  placed  upon 
record;  he  saw  the  error  of  rushing,  on  the  first  inducement,  to  a  loan;  he  saw  and 

*  Much  of  the  evil  here  complained  of  originated  in  the  practice  which  obtained 
of  funding  in  a  stock  bearing  a  low  rate  of  interest,  by  proportionally  increasing 
the  amount.  Supposing,  for  example,  that  interest  was  at  5  per  cent,  and  Govern- 
ment wished  to  borrow  in  3  per  cent,  stock,  they  would  give  £166]  stock  for  evenr 
£100  paid  into  the  exchequer.  By  thus  affbrding  greater  scope  for  speculation,  it 
is  supposed  that  Government  was  enabled  to  borrow  on  lower  terms  at  the  time; 
but,  by  disabling  them  firom  reducing  the  interest  on  such  loans  at  the  close  of  the 
war,  when  the  market  rate  of  interest  uniformly  falls,  it  has  been  productive  of  an 
annual  expense  to  the  nation  of  about  £7,000,000. 

t  More  correcdy  the  re-opening,  the  sinking  fund  having  been  originally  esta* 
blished  by  Sir  R,  Walpole  in  1716;  subverted  in  1733,  it  was  again  inatituted  by- 
Mr.  Pitt  m  1786. 
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bmented  the  effects  of  that  want  of  moral  courage,  not  in  himtclf  alone,  but  in  the 
eoimtry,  for  undoubtedly  he  represented  the  public  sentiments  of  the  country  in 
wkat  he  did.  It  was  the  error  of  the  nation,  and  God  knows  the  nation  rafiered 
for  it.  And,  therefore,  after  six  years  of  war,  and  in  the  midst  of  the  exhaustion 
which  it  produced,  Mr.  Pitt  proposed  to  add  no  less  than  4  per  cent,  to  the  revenue 
of  the  country  by  means  of  an  income  tax.  In  1798  the  revenue  was  £23,100,000; 
in  1799  it  was  £2 5,600,000  j  but  the  excess  showed  that  it  was  not  possible  to  keep 
it  down  altogether,  even  by  these  aids.  Subsequently,  in  1803,  the  revenue  had 
increased  to  £38,600,000,  and  in  1805,  the  last  year  of  Mr.  Fitt's  life,  it  amounted  to 
no  less  than  £50,900,000— a  further  increase  of  £12,300,000,  with  a  Tiew  to  the 
expenses  of  the  war.  In  1805  the  Marquis  of  Lansdowne  was  Chancellor  of  the 
Exchequer;  the  full  income  tax  was  put  on,  and  raised  the  revenue  from  £50,900,000, 
in  1805,  to  £59,300,000,  in  1807,  bemg  an  increase  of  £8,400,000.  From  1806  to 
1816  the  reyenne  was  never  below  £60,000,000,  and  more  than  once  amounted  to 
no  less  tbsn  seventy  millions.  Those  were  the  views  which  Mr.  Pitt  and  his  suo- 
eenors  entertained— that  was  the  idea  the^  had  of  their  duty  to  their  country  and 
pcMterity.  What  is  our  case?  We  are  enjoying  the  fruits  of  forty  years'  peace,  and 
the  redaction  of  our  burdens  to  a  marvellous  extent  We  now  come  to  demand 
from  you  the  means  of  carrying  on  a  just  and  necessary  war,  which  has  been  forced 
npon  us,  by  adding  to  the  taxation  of  the  country  a  sum  of  £10,000,000.  Are 
jou  unable  to  do  now  what  Mr.  Pitt  and  the  Englishmen  of  1798  did  then,  when 
the  iH>pulation  of  the  country  was  not  half  so  great  as  in  the  present  dsy?  Their 
imports  were  not  one  quarter  of  the  imports  of  the  present  day ;  their  exports  and 
their  trade  were  not  one-third  of  the  exports  of  the  present  day,  for  where  they  had 
an  export  of  £33,000,000,  you  have  now  an  export  of  £98,000,000.  8nch  is  the  in- 
domiuble  vigour,  and  such  the  wonderful  elasticity  of  our  trade,  that  even  under  the 
disadrantage  of  a  bad  harvest,  and  under  the  pressure  of  war,  the  imports  from  day  to 
day,  and  almost  from  hour  to  hour,  sre  increasing;  and  the  very  last  papers  laid  on 
the  table,  within  forty-eight  hours,  show  that  within  the  last  three  months  of  the  year 
there  is  £250,000  increase  in  your  exports.  This  is  your  position,  and  these  are  the  cir- 
cumstances under  which  we  wish  to  appeal  to  you,  in  the  hope  that  you  will  consider 
that  appeal  just  and  reasonable." 

The  Parliament  and  nation  have  both  discharged  their  duty.  Mr.  Gladstone 
has  succeeded  in  obtaining  for  the  year  1854  the  same  extraonfinary  credit  of 
j^l 0,000,000,*  which  Mr.  Pitt,  in  the  tardy  discovery  of  the  error  which  he 
had  committed,  had  wrested  from  the  Parliament  of  1798. 

From  1801  to  1810  the  amount  of  impost  which  the  English  people  sus- 
tained averaged,  yearly,  J^b  12s.  Id.  per  head;  in  the  second  decennial  period 
of  the  eentmfy  this  sum,  according  to  the  calculations  of  M*Culloch,  declined 
to  £3  15f.  6cif. ;  and  in  the  corresponding  third  period  experienced  a  further 
fall  to  jC2  Os.  5d,  Who  can  entertain  a  doubt  that  England  is  in  a  position 
at  the  present  day,  with  her  vast  accumulation  of  capital,  to  support  a  fiscal 
contribntion  equal,  or  even  superior,  to  that  collected  by  the  ezcbeouer  thirty 
years  since  7  At  the  rate  of  jiA  7$,  4d,  per  head,  which  represents  the  Budget 
of  1815,  the  United  Kingdom,  with  its  27  millions  of  inhabitants,  could 
increase  the  annual  tribute  of  its  receipts  to  i^  120,000,000;  and  consequently 
sppropriate  ior  the  prosecution  of  the  war — the  interest  of  its  del>t  dischar|^ed, 
and  all  other  services  liberally  provided  for-ra  sum  of  ^£180,000,000  sterling, 
anffieienl,  if  necessary,  for  arming  the  whole  of  Europe. 

In  1813,  at  the  crisis  of  the  war  then  waging  against  France,  England 
devoted  to  her  military  expenses  a  sum  scarcely  inferior,  viz.,  j^72,OOO,0OO, 

*  Independently  of  a  surplus  which  had  beeii  rendel^d  available  for  current  ex- 
penditure of  two  millions.  In  addition.  Parliament  enabled  the  Chancellor  to  raise 
a  working  capital,  in  anticipation  of  Uie  new  taxes,  by  ezch^q\ier  bonds  and  bills, 
to  the  amount  of  six  millions.  Other  supplementary  votes  for  the  services  were  also 
passed  :  the  navy  vote  was  upwards  of  twelve  millions,  including  three  millions  for 
transports;  and  over  and  above  all  this,  a  vote  of  credit  was  taken  to  the  extent  of 
three  millioni,  available  for  any  purpoee  in  connection  with  the  war. 
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It  will  be  perceived  from  this  statement  that  the  resources  of  the  English 
Government,  in  matters  of  impost,  are  almost  illimitable.  Arkwright  and 
Watt,  in  multiplying  the  power  of  production  by  means  of  their  mechanical 
inventions,  have  done  more  for  the  grandeur  of  their  countrv  than  all  the 
victories  (subsequently  expiated  by  the  Republic  and  the  Empire;  have  effected 
for  France.  The  genius  of  these  men  is  developed  at  the  present  day  in  all 
ranks  of  the  people.  England  possesses  in  the  highest  degree  the  two  forces 
requisite  for  putting  the  material  in  movement  and  rendering  it  productive — 
that  is  to  say,  the  science  of  labour  and  accumulated  capital.  From  1815  to 
1843  the  increase  in  the  revenue  of  the  landed  property  of  the  kingdom  has 
been  calculated  at  62  per  cent. ;  the  receipts  of  the  wealthy  (ais^e)  classes,  upon 
whom  the  income  tax  principally  bears,  are  valued  at  the  present  time  at  nearly 
j^40,0<X),000.  Porter,  taking  j£^30  as  the  lowest  limit  of  income,  estimates 
them  at  jf  320,000,000.  The  progress  in  the  value  of  commercial  exports, 
from  1830  to  1854,  has  been  at  the  rate  of  150  per  cent;  the  tonnage  of  the 
merchant  marine  has  doubled  since  the  commencement  of  tlie  century ;  and 
to  complete  the  catalogue  of  the  marvels  effected  by  the  wealth  which  industry 
And  commerce  has  engendered,  it  will  suffice  to  remark  that,  within  the  last 
twenty  years,  private  enterprise  has  undertaken  the  construction,  upon  the 
Britisn  territory,  of  12,000  kilometres  (about  7»oOO  English  miles)  of  railroads, 
representing  a  capital  of  j£36OS>O0,O0O  sterling,  of  which  nearly  two-thirds 
have  been  completed,  and  yield  to  the  proprietors  a  revenue  which  exceeds 
that  of  many  a  second-rate  kingdom.  In  fine.  Porter  has  estimated  the  annual 
savings,  or  regular  accumulation  of  capital,  in  England  at  ^0,000,000. 

We  have  thus  passed  in  review  the  resources  of  the  various  branches  of 
impost :  let  us  now  proceed  to  say  a  few  words  with  reference  to  the  credit  of 
the  country.  Nothing  can  be  more  legitimate  than  the  hesitation  evinced  by 
the  Gk)vemment  in  again  having  recourse  to  a  system  of  funded  loans,  and 
thereby  agmvating  the  burden  of  a  debt,  which  at  the  conclusion  of  the 
last  war  hSd  accrued  to  upwards  of  j^600,000,000,*  and  the  interest  of  which 

PrincipaL  Interest. 

*  The  debt  at  the  commencement  of  the  French  war, 

in  1793,  was £233,733,609       X8,176,336 

Ditto,  in  1817,  when  the  English  and  Irish  exchequers 

were  consolidated      833,471,803        31,020,578 

Our  aatbor  states  that  the  charge  for  interest  of  the  debt  has  diminished  by  only 
75  million  frsfics  (a  little  less  than  £3,000,000)  daring  forty  years;  but  this  is  in- 
correct. At  the  peace  of  Paris,  in  1815,  the  debt  exceeded  864  millions,  and  the 
annual  charge  upon  it  41  millions;  whereas,  on  the  5th  of  January  last,  it  was  onlv 
770  millions,  and  the  charge  28  millions,  showing  a  decrease  of  94  millions,  principal, 
and  13  millions,  interest.  If,  however,  he  takes  the  year  1817  as  the  basis  of  bis 
calcalation,  his  statement  will  approximate  more  closely  to  the  fact,  as  will  be  seen 
firom  the  following  table. 

Funded.  Unfunded.  TotaL 

Debt  in  1817  £776,742,403+  £56,729,400»  £833,471,803 

Do.    in  1853  754,893,40 1-(-     16,029,600—     770,923,001 

Decrease £21,849,002-f  £40,699,800^    £62,548^02 

Annual  charge  in  1817      £29,310,454+    £1,710,119==    £31,020,573 

Do.  M  1853     27,436,1944-  368,651=       27,804,845 

Decrease £l,874,260-f    £1,341,468=      £3,215,728 

This  is  exclusive  of  the  diminution  in  the  annual  charge  effected  bj  the  commuta- 
tion of  various  stocks,  &c,  in  the  Chancellor's  financial  operations  of  last  year,  which, 
aeoordmg  to  his  own  estimate,  amoonts  to  about  £1S0,000« 
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tft^pittent  day  entails  an  annual  expense  of  jf28,000,000«  absorbing  half 
^  tmonnt  of  the  m>s8  revenue ;  but,  at  the  same  time,  no  greater  error 
amid  be  committed  Uian  that  of  attempting  to  construe  this  salutary  resenra- 
tioQ  bto  aproof  or  an  avowal  of  inability  to*do  so.  The  3  per  cent.  Consols,  not« 
wHhstsn^ng  many  adverse  circumstances  which  have  contributed  to  affect  the 
mirket,  are  stiU/|uoted  (August,  1854)  at  92 ;  that  is  to  say,  20  per  cent,  hi^^her 
thtn  the  French  3  per  cents.,  and  7^)  per  cent,  higher  than  the  Rusi'ian  4^  per 
cents.  From  this,  it  is  clearly  apparent  that  capitahsts  have  greater  confidence  in 
tbe  Qovemment  of  the  United  Kingdom  than  those  of  all  the  others  in  Europe. 
Besides,  England  is  at  the  present  time  in  a  position  to  borrow  without  aug- 
menting tbe  charges  of  its  ordinary  Budget.  The  extinction  of  the  long 
sannitiea  in  1860  will  reduce  the  debt  by  a  capital  sum  of  about  jf  20,000,000, 
equivalent  to  an  annual  charge  of  one  milHon  and  a  quarter  sterling.*  Ttius, 
at  the  present  price  of  Consol;*,  the  Exchequer,  for  one  million  and  a  quarter  of 
interest,  could  readily  obtain  mure  than  j£^36,000.000;  or,  spread  over  the  iuter- 
vening  period,  from  1855  to  18o0,  nearly  j£N,000,<X)0  per  annum,  without 
adding  a  farthing  to  the  interest  of  the  public  debt.  Is  not  this  a  position 
which  must  serve  to  fortify  the  confidence  of  the  allies  of  Eugland,  and  no 
less  to  counsel  prudence  to  her  enemies  ? 

In  addition  to  this  catalogue  of  financial  resources,  there  remains,  in  con- 
flnsion,  to  be  notice<l,  the  floating  or  unfunded  debt,  which  fluctuates  at  the 
present  time  from  18  to  20  millions,  but  in  the  year  1815  amounted  to  no  less 
a  sum  than  58  millions  sterling.  Of  these  Exchequer  bills,  a  considerable  por- 
tion is  taken  by  the  Bank  or  England,  the  remainder  generally  finduig  their 
way  into  the  hands  of  the  great  capitalists  in  the  city.  Here,  then,  is  another  re- 
source which  is  capable  of  extension.  The  Government,  whenever  it  may  nut 
be  dispi»sed  to  increase  the  amount  of  the  funded  debt  by  borrowing,  will 
possess  the  alternative  of  augmenting  the  issue  of  Exchequer  bonds.  A 
floating  debt  of  ut30,000,000  need  not  surely  excite  uneasmess  in  a  country 
where  capital  is  continually  in  quest  of  investment ;  and,  whatever  may  be  the 
expenses  of  the  State,  tbe  progress  of  the  national  wealth  proceeds  still  more 
japidly. 
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We  present  oar  readers  with  farther  questions  addressed  to  the 
CommLssioners  of  Inland  Revenue,  and  their  replies,  extracted  from 
tbe  Times, 

It  will  be  seen,  tbe  Commissiooers  re-coosidered  one  of  their  replies, 
and  corrected  it.  This  is  not  the  first  time  this  has  occurred,  and 
shows  the  necessity  of  framing  statutes  in  a  more  intelligible  manner. 
The  stamp  laws  require  to  be  made  in  accordance  with  the  customs 
and  dealings  of  parties  thej  afifect.  The  amount  of  duty  is  often 
very  small,  compared  with  the  property  at  stake.  A  bill  of  exchange 
for  thousands  of  pounds  may  depend  for  its  validity  upon  sixpence 
more  or  less  in  the  stamp. 

We  are  free  to  acknowledge  the  courtesy  shown  by  the  Commis- 


♦  These  annuitiea,  which  originated  in  1780,  and  were  granted  principally  as 
nremiums  or  bonuses  to  the  subscribers  to  loans,  amounted,  on  5ih  Janaaiy,  1853, 
to  £1.172,555  16«.  ^.  for  Great  Britain,  and  £120,170  I5t.  6d  for  IreUnd— total 
£1,292,726  12t.  OJ. 

TOL.   XV.  ^ 


ii^sKsri  4f  lala&l  &£rreaii»e.  ia  repSjiin^  to  tLe  nriovs  qaadooi  ther 
n»^re ;  l#oi.  viieo  t}^  sue  BBA.bfte  to  smre  mi  a  ^rfartr  Tiew  of 
i^mtaMB*  ifi  titfir  depftjtaeal,  kcnr  cmm  t^  pobfic  be  cYperted  to  do 
00? 

45^^ — I  Vejr  to  f ^rvvd  rm  tbe  cadoKd  UBiiyiMrtiBi  1  fcr  tbe  mfonBm- 
fii»B  of  t^  pabtB*,  x^d  woold  cmH  pBtaealBr  tftesbsa  to  t^  opmoo  held  bf 
tlK  Ikmri  of  Iskftd  &CTC9B£,  t^«t,  '  at  rcfim^M  t^  ter  oo  bilh  dnwn 
ohrjod  n  •dm.  prraMe  ia  tiat  conor,  taA  puK  cf  tbe  hifl  it  lablc  to  the 


jU  n:«}Mts  floeli  bdk,  dbe  aoderalBBfii^  b  eatnlT  gcMnl  mthe  atf 
tibat,  prciriiM  oae  part  of  m  act  bear  a  itaaip  eqfBTaleat  to  She  dntr  pajable 
•a  as  tobad  bOl,  tl>e  bolder  is  aol  boood  to  pat  aaritaaipoo  aar  of  tlie  parte 
wbicfa  be  mar  aaoex  tbovto. 

I  am,  mr,  jvnr 


*^Qcmmam9  mmGAmDivo  the  Stajvp  Act,  17  A2n»  18  ov  Yictokia, 

Chaf.  83. 

Tbe  lit  elame,  repealed  from  and  after  tbe  lOtb  of  October,  1854,  the 
lav*  th^m  ia  (kiree  iaipcMsnig  eertain  ttamp  dntiet  pajaUe  in  Gteat  Bntain  and 
IreUod  io  retpeet  of  inland  bills  of  eachaoge  aad  ptoaittafT  notes,  aod  aew 
doties  are  tmpoaed  in  lien  thereof. 

The  aet  then  goes  on  to  impoae,  for  die  firrttinie;adatTinreapectof  billa 
of  exdbaoge  drairn  oat  of  the  United  Ringdon^  bat  no  lefeicnte  is  made  to 
Momtasorj  notes  made  abroad,  hot  payable  or  negotiated  within  the  United 
Kingdom*  Are  socfa  promissorT  notes  to  be  treated  as  not  coming  mithin  the 
operation  of  the  new  net,  and  therefoce  wholhr  exempt  from  dntj? 

Tbe  fborth  elaose  throws  a  protection  orer  an  innoeent  bolder  of  a  bill  of 
exebjioge,  which,  tboogh  poiporting  to  be  drawn  abroad,  maj  hare  been 
ncttullj  drawn  within  the  United  Kingdom,  provided  the  new  dutv  shall  be  paid 
by  the  partj  taking  tbe  same.  Will  this  protection  be  extended  to  a  promis- ' 
aory  note  in  the  case  of  its  porporting,  though  ineotrecthr,  to  hare  beoi  made 
abroad,  but  the  holder  whereof  shall,  on  its  coming  to  his  hand,  hare  forth- 
with annexed  and  dulir  eaaeelled  an  adhesive  bill  of  exchange  atamp,  of  valoe 
to  rover  a  bill  of  exchange  of  the  aame  amount  as  soch  proauaaory  note  7 

Tbe  fifth  elaose  requires  the  holder  of  a  bill  of  exchange,  drawn  out  of  the 
Uoittd  Kingdom,  and  not  having  a  proper  adhesive  stamp  affixed  thereon,  to 
fix  an  adb^ve  stamp  previooMy  to  presenting  such  bill  for  pajrmeot,  &c. 
Will  this  predode  merchants  abroad  from  drawing  bills  on  forms  sent  from 
this  country  with  the  duty  indicated  by  a  stamp  impieased  by  a  die  on  the 
paper,  and  not  by  an  adhesive  stamp  7 

Under  the  fifth  clause,  tbe  following  questions  alao  arise  :«- 

Assnmin^  that  the  sixth  clause  has  exclusive  refeienee  to  bilU  of  exchange 
drawn  within  tbe  United  Kingdom,  there  is  nothing  to  prevent  two  parta^  or 
one  part  only,  of  a  bill  drawn  from  and  payable  abroad,  from  being  n^^oliated 
witbio  tbe  United  Kingdom.  Will  it,  tbeq,  be  sufficieot,  in  the  case  of  a  bill, 
for  example,  for  Jt3^^),  drawn,  or  purporting  to  be  drawn,  in  a  set  of  three 
from  a  foreign  country,  and  payable  abroad,  if  the  bolder,  who  has  received 
only  two  of  tbe  parts  of  which  soch  bill  consists,  put  tbe  adhesive  stamp  of 
If.  on  each  of  such  two  p«rts,  if  he  transfer  both,  or  00  one  only*  if  he  trans- 
fisr  but  one,  the  other  remaining  in  his  hands  ? 

This  is  important,  as  it  frequently  happens  that  the  firrt  bill  is  teat  to  the 
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drsWee  tliroftd  for  acceptamge,  and  never  eomes  into  this  countijr,  imd  the 
second,  or  second  and  third,  are  negotiated  here. 

Is  the  sixth  clause  to  bs  constrned  as  haying  ezclnsive  reference  to  bills 
drawn  within  the  United  Kingdom  ? 

Clause  ten  allows  drafts  to  be  drawn  on  adhesive  receipt  stamps.  Would 
a  banker  be  warranted  in  fiaying  a  draft  '  to  drder '  drawn  on  a  receipt  stamp, 
the  amount  of  dnty  being  impressed  on  the  paper,  and  not  indi<^ated  by  all 
adhesive  receipt  stamp  ? 

Must  the  words  '  on  demand '  be  expressed  in  drafts  drawn  on  the  penny 
draft  stamp?  Attention  is  called  to  this  point,  as  drafts  payable  on  the 
amount  being  demanded  are  frequently  expressed  to  be  drawn  '  at  sight '  on 
*  presentation,'  or,  in  foreign  languages,  in  words  corresponding  with  these 
terms ;  or  an  order  is  simply  given  thus — '  Pay  A.  B.,  or  order.' 

If  the  duty  on  a  bill  of  exchange  drawn  from  abroad  be  paid  by  means  of 
two  or  more  stamps  of  the  proper  denomination,  and  taken  together,  of 
sufficient  amoant,  instead  of  one  only,  will  that  be  considered  a  compliance 
with  the  act  7 

If  a  bill  of  exdiange  dated  from  abroad,  and  payable  in  thib  country,  be 
drawn  in  a  set,  must  the  duty  be  paid  by  one  or  more  stamps  on  one  part  of 
the  set,  or  may  separate  stamps  be  put  on  the  several  partS)  provided  the 
aggregate  duty  thus  paid  be  equal  to  or  exceed  the  single  stamp  payable  on 
an  mUnd  hill  of  the  same  amount  ? 

The  undermentioned  penny  stamps  have  be^n  issued  :-^ 

An  adhesive  stemp>  bearing  the  words  '  Draft  stamp ;  one  ptntiyk^ 

A  die  stamp,  with  the  words  '  Draft  oA  demand.' 

An  adhesive  receipt  stamp. 

A  receipt  stamp  impressed  by  a  dtew 

A  bill  or  note  stamp  impressed  by  a  die, 

A  bill  stamp  impressed  oy  a  dic^  and  beari*^  the  words^ '  IWdgn  bills  in 
sets,  one  penny.' 

An  adhesive  foreign  hill  stampi  bearing  the  words»  *  Foreign  hill,  drawn  out 
of  the  United  Ktngdoili.' 

Would  not  the  purposes  of  the  revenue  be  aniwered,  and  the  public  eonve- 
nienee  consnltcd*  oy  the  issue  of  two  stamps  only  of  a  penuy  eacn^^dne  being 
impressed  by  a  cUe,  and  the  other  adhesive ;  abolishing  all  the  above  ennrae- 
rated  diatiaetiona,  and  making  the  stamps  alike  applicable  to  bills  of  escliange, 
pnnDJssory  iioCe%  diequts,  £afts,  orders  for  the  paydient  of  moneys  and 
on  receipts  7" 

"  tnUnd  Revenue,  Somerset-honsii,  London) 

Oct.  2l8t,  1854. 

Sir, — The  Board  of  Inland  Revenue  have  had  before  them  your  letter  of 
the  I2th  ioit.,  sobitiitting  a  paper  <N>ntaining  several  questions  relative  to  the 
operation  of  the  Stamp  Act«  17th  and  I8th  Viotoria,  cap.  83.  I  am  directed 
to  stita  that  pitmiissory«^BOtefti,  if  drawn  out  of  the  United  Kingdom,  are  not 
sobject  to  any  duty«  The  fohrth  section  of  the  oet  does  not  extend  to  pro^ 
missory  notes,  but  only  refers  to  bills  of  exchange. 

With  rt^iird  to  yonr  inquiries  relative  to  the  fifth  section,  I  h^ve  to  state 
that,  as  only  adhesive  stamps  can  be  used  for  denoting  the  duty  on  bills 
dmwii  em  of  the  Unit^  Kingdom^  merchsnts  abroad  cannot  draw  out  their 
bills  OB  stamped  fofms«  The  hold^  id  this  eouiitry  of  bills  drawn  abroad  ill 
sets  should  put  the  adhesive  stamp  on  each  part  in  his  possession,  andj  if  not 
dtfawB  in  sets,  the  foreign  biQ  atattp  of  the  same  amount  as  the  duty  on  an 
initnd  hill  of  eouiharig^.  . 

The  6th  section  refers  exclusively  to  bills  drawn  within  the  United  Kmg« 
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The  10th  section,  relative  to  the  use  of  receipt  stmmps,  to  denote  the  dutf* 
of  one  penny  on  drafts  payable  to  the  bearer  or  to  order  on  demand,  or  th» 
use  of  draft  stamps  for  receipts,  refers  entirely  to  adhesive  stamps,  and  there- 
fore  a  draft  cannot  legally  be  draim  on  paper  with  an  impressed  receipt 
stamp. 

I  may  observe  that  the  words  *  on  demand '  ought  to  be  expressed  in  drafts 
drawn  on  the  penny  stamp ;  but  a  bill  at  sight,  or  on  presentation,  is  liable  to 
the  ordinary  duty  on  a  bill  of  exchange. 

With  regard  to  affixing  two  or  more  adhesive  stamps  on  bills  drawn  abroad, 
it  is  held  that  it  would  not  be  contrary  to  law  to  do  so,  but  the  safer  course  is, 
to  use  one  stamp  only  to  denote  the  duty  payable. 

As  regards  the  duty  on  bills  drawn  abroad  in  sets,  payable  in  this  countiy, 
I  have  to  state  that  each  part  of  the  bill  is  liable  to  the  duty  on  an  inland  bill 
of  exchange.  With  reference  to  your  concluding  inquiry,  as  to  whether  one 
impressed  to  denote  the  duty  of  a  penny,  and  an  adhesive  stamp  of  the  like 
amount,  could  not  be  used  to  denote  indiscriminately  the  duty  oi  that  amount 
payable  on  receipts,  bills,  promissory  notes,  or  drafts,  I  have  to  state  that 
your  proposal  would  be  inconsistent  with  the  objects  for  which  the  present 
stamps  are  provided. 

The  receipt  stamps  are  both  impressed  and  adhesive;  because  it  may  happen 
that  persons  could  not  immediately  procure,  when  wanted,  the  former  de^ 
scription  of  stamps,  but  they  can  always  be  provided  with  the  latter. 

The  impressed  stamps  are,  however,  generally  preferred  by  persons  who 
keep  books  of  receipts,  which  they  get  impressed  with  the  stamps,  and  are 
then  saved  the  trouble  of  affixing  and  cancelling  them  on  each  occasion  of 
their  use.  The  two  descriptions  of  stamps,  therefore,  promote  the  public 
convenience,  and  facilitate  the  means  of  complying  with  the  law. 

The  use  of  an  adhesive  draft  stamp  for  a  receipt,  and  of  an  adhesive  receipt 
stamp  for  a  draft,  is  permitted  by  a  provision  introduced  into  the  last  act  of 
Parliament,  with  a  view  to  the  public  convenience ;  but  a  single  stamp  is  now: 
in  preparation,  to  be  used  for  either  of  these  purposes. 

The  impressed  bill  stamp  for  foreign  bills  m  sets  is  designed  for  such  bills- 
drawn  in  this  country  to  which  it  is  not  intended  that  adhesive  stamps  should 
be  applied.  Jt  is  necessary,  also,  that  there  should  be  an  adhesive  stamp  for 
bills  orawn  out  of  this  country  liable  to  the  same  amount  of  duty. 

I  have  perhaps  unnecessarily  entered  into  this  detailed  explanation,  showing 
the  necessity  for  the  different  kinds  of  stamps ;  but  it  may  be  more  satisfac« 
tory  to  you  to  know  the  grounds  on  which  they  are  provided. 

I  am,  sir,  your  obedient  servant, 

W.  Grain,  Esq.  Thomas  Kbogh.'' 


•*  Bank  of  England,  Oct.  26, 1854. 

Mt  dear  Sir, — I  am  quite  sorry  to  trouble  you  further  on  questions  arising^ 
under  the  new  Stamp  Act ;  but  I  am  rather  puzzled  at  the  answer  you  have 
given  to  Mr.  Grain,  with  respect  to  bills  in  sets  drawn  abroad,  and  payable  in 
the  United  Kingdom. 

Will  you,  therefore,  allow  me  to  ask  if  you  mean  that  each  bill  of  the  set  is 
liable  to  the  full  duty  on  a  single  inland  bill  of  the  same  amount  ? 

In  other  words,  supposing  that  I  am  the  holder  of  two  parts  of  a  bill  for 
jf  1,500,  are  botJi  these  parts  liable  to  the  full  duty  of  15f.,  or  only  to 
5s,  each  ? 

If  jovL  hold  that  they  are  both  liable  to  the  full  duty  of  15#.,  then  double 
duty  IS  exacted ;  and,  in  the  latter  case,  one-third  of  the  duty  would  be  lost  to 
Government. 

I  raise  this  question  simply  on  this  ground : — It  is  the  most  common  of  > 
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practices  to  draw  bills  abroad  in  sets,  send  tbe  first  for  acceptance,  and  ne- 
gotiate tbe  second  or  third,  affixing  a  note  at  tbe  bottom,  that  the  first  ii 
with  *  A.  B.' 

The  first  is  claimed  by  the  holder  of  tbe  second ;  and,  as  the  latter  contains 
all  the  indorsements,  the  two  are  pinned  or  wafered  together,  and  form  one 
bill,  liable,  I  think,  as  in  the  case  of  a  ^^1,500  bill,  to  the  duty  of  15f. 

The  third,  probably,  never  makes  its  appearance. 

Now,  we  hold  a  large  number  of  bills  in  this  condition,  on  one  of  which  the 
full  duty,  as  for  a  single  inland  bill,  is  indicated  by  the  appropriate  stamp  ; 
and,  as  they  are  maturing  every  day,  and  paid  without  hesitation  on  pre- 
lentation,  it  is  of  importance  that  the  point  I  have  raised  should  be  clearly 
understood. 

I  am,  my  dear  sir,  yours  very  truly, 

Thomas  Eeogh,  Esq.,  &c.  M.  Marshall.'* 

'*  Inland  Revenue,  Somerset  House,  Nov.  3,  1854. 

My  dear  Sir, — I  have  laid  your  letter  before  the  Board,  and  the  subject 
has  been  carefully  re-considered. 

I  have  now  to  acquaint  you,  that  it  is  the  opinion  of  the  Board,  that, 
tithougb  a  bill  drawn  abroad,  and  payable  in  this  country,  may  be  in  duplicate 
or  triplicate,  it  only  represents  one  transaction,  and  that  is  liable  to  the  duty 
on  one  inland  bill  of  the  same  amount. 

The  practice  of  the  Bank,  as  described  by  you,  is,  therefore,  correct. 

I  am  further  directed  to  state,  that,  although  the  Board  desires  to  pay  the 
most  respectful  attention  to  every  question,  and  give  all  the  information  m  its 
power,  yet  that  the  public  ought  to  recollect  that  the  opinion  of  the  Board  can 
iiave  no  authority  in  a  court  of  law,  and  that  it  would  be  safer  and  more  ex- 
pedient, on  every  ground,  for  parties  to  apply  to  their  own  legal  advisers  for 
the  solution  of  doubts  on  the  construction  of  acts  of  Parliament. 

I  am,  my  dear  sir,  yours  very  truly, 

M.  Marshall,  Esq.  Thomas  Keogh." 


TRIAL  OF  THE  GOLD  AND  SILVER  COINAGE. 

On  Thursday,  the  7th  of  December,  the  ceremony  known  as  "  The  trial  of 
the  P}'x''  was  performed  at  the  Exchequer-office,  Whitehall-yard.  Four  years 
have  elapsed  since  the  last  previous  trial  was  made,  and  it  was  noticed,  as  a 
very  singular  fact,  that  the  proceedings  have  very  rarely  been  chronicled,  and 
that,  oonsequentiv,  the  public  have  been  left  in  a  state  of  ignorance  of  a 
matter  in  which  tfiey  are  intimately  concerned — namely,  the  punty  and  proper 
value  of  the  current  coin  of  the  realm. 

The  Lord  Chancellor  arrived  at  half-past  nine  o'clock,  at  which  time  four 
privy  councillors  were  summoned  to  meet  him.  The  learned  Lord  was  alone 
until  a  quarter  to  ten,  when  the  Chancellor  of  the  Exchequer  and  Sir  E.  Ryan 
arrived.  Tbe  necessary  number  was  not,  however,  complete,  and  although 
Mr.  Ctrdwell  entered  shortly  afterwards,  a  considerable  delay  ensued.  A 
menenger  was  despatched  to  the  Court  of  Excheouer,  and,  at  a  few  minutes 
pest  ten  o'clock  tbe  Chief  Baron  arrived  in  his  full  judicial  robes. 

The  Lord  Chancellor,  who  was  accompanied  by  the  Deputy  Sergeant-at-Armi, 
the  Mace  Bearer  and  the  Purse  Bearer,  then  took  his  seat,  and  the  court  was 
moed,  then  being  present— Sir  John  Herschd,  the  Master  of  the  Mint ;  the 
Cwf  Aai^ycr,  the  Superintendent,  the  Melter,  the  Coiner  and  other  principal 
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officers  of  ike  Mint}  MV.  George  Smith  Harter,  tbe  Prime  Warden,  and  odiei 
officers  of  the  Gokhmkhs'  Company,  the  Queen's  Remembrancer,  &c. 

On  the  table,  before  the  Lord  Chancellor,  were  '*the  pyx,"  or  boxes  con* 
tainine  sarapkt  of  *'  the  gold  moneys  coined  by  Sir  John  Frederick  William 
Herschel,  K.U.,  Master  and  Worker  of  Her  Majesty's  Mint,  and  deliyered 
into  tbe  office  of  receipt  of  the  said  Mint  from  the  16th  day  of  December, 
1850,  to  the  30th  day  of  June,  1854 — the  said  nooneys  being  coined 
after  tbe  rate  of  46  29'40  sovereigns  to  the  pound  weight  troy,  of  the 
standard  of  22  carats  of  fine  gold,  and  2  carats  of  alloy,  pursuant  to 
act  of  Parliament  the  56th  of  Oeorge  III.,  chapter  68,  sec.  11,  and 
the  Mint  indenture  bearing  date  the  6th  of  February,  1817."  The 
amount  of  the  gold  moneys  represented  was  j^28,838,5d4  16^.  lOef. 
Tbe  pyx  also  contained  samples  of  the  *^  silver  moneys  coined  by  Sir  John 
Frederick  William  Herschell,  K.H.,  Master  and  Worker  of  Her  Majesty's 
Mint,  and  delivered  into  the  office  of  receipt  of  the  said  Mint  from  the  l6th 
day  of  December,  1850,  to  the  30th  day  of  June,  1854 — the  said  moneys 
being  coined  after  the  rate  of  66  shiUings  to  the  pound  weight  troy,  of  the 
standard  of  lloz.  2dwt.  of  fine  silver  and  18dwt,  of  alloy,  pursuant  to  the 
^ct  of  Parliament  the  56th  of  George  III.,  cap.  68,  sec.  11,  and  tbe  Mint 
indenture  bearing  date  the  6th  of  February,  181//'  The  amount  of  tiie silver 
moneys  represented  was  j£l ,030,005  If.  3tf.  These  returns  were  duly  certified 
by  Sir  John  Herschel,  and  by  Mr.  W.  H.  Barton,  the  Deputy  Master  and 
Controller  of  the  Mint.  There  was  also  a  large  bar  of  standard  gold*  by 
comparison  with  which  the  new  coina^  has  to  be  tested. 

The  Queen's  Remembrancer  adminutered  tbe  oajtb  to  the  following  gentle- 
men (all  goldsmiths  and  silversmiths),  who  composed  the  jun' : — Mr.  James 
Garrard,  of  Pinner;  Mr.  James  Henderson  Watherston,  of  Henrietta-street, 
Covent-garden ;  Mr.  Henry  John  I^ias,  of  Myddleton-square  i  Mr.  John  Grey, 
of  Billiter-square ;  Mr.  Richard  Fownes  Wingrove,  of  Wood-street;  M'r« 
Henry  Sykes  Thornton,  of  Bircliin-lane ;  Mr.  George  Grenfell  Glyn,  of  Lom- 
bard-street; Mr.  William  Summers,  of  Great  Marlborough-stveet;  Mr.  George 
Matthews,  of  Hatton-garden  ;  Mr.  Jeremiah  Fuller  and  Mr.  Jusiah  Sharp,  of 
the  As«ay  Office,  Goldsmith's  Hall ;  and  Mr.  Henry  John  Lias,  jun.,  of 
Myddleton-square. 

The  Lord  Chancellor,  in  addressing  the  jury,  said, — the  object  for  the  at- 
tainment of  which  they  had  a»sembled  was  one  of  very  great  importance^- 
namely,  the  securing  of  the  due  state  of  the  coinage,  and  preventing  it  being 
debased.  In  former  times,  he  believed,  the  proceeding  the  jury  were  now 
'  about  going  through  was  adopted  before  the  coin  was  issued,  but  in  modern 
times  that  was  not  the  case.  Security  was  now  taken  for  the  coin  before  it 
was  issued,  that  it  was  in  conformity  with  the  former  standard,  and  that  was 
held  tu  be  sufficient.  The  ancient  custom,  however,  of  preserving  some  of 
the  old  coin,  vtas  continued.  Whether  that  was  very  essential,  or  whether  it 
afforded  the  same  security  as  in  former  times,  was  not  for  them  to  speculate 
upon,  and  he  did  not,  therefore,  feel  called  upon  to  make  any  observations  on 
it.  The  oath  the  jury  had  taken  imposed  upon  them  the  duty  of  testins  the 
coin  which  had  been  issued  since  the  last  trial,  four  years  ago^namely,  in 
1850 — to  ascertain  whether  it  was  in  conformity  with  the  weight  and  standard 
which  the  law  required.  The  jury  were  probably  aware  that  the  course  which 
was  formerly  taken  between  the  Sovereign  and  the  Master  of  the  Mint  was 
this : — The  Master  of  the  Mint  entered  into  a  deed  with  the  Crown  to  make 
the  coin  in  conformity  with  the  legal  standard,  and  sncce ssive  Masters  of  the 
Mint  had  executed  similar  indentures.  That  custom  bad  been  altered,  and, 
instead  of  a  new  indenture  being  executed  by  each  Master  of  the  Mint,  it  was 
held  sufficient  that  he  should  be  bound  by  the  last  that  was  executed — namely, 
that  of  Mr.  Wellesley  Pole«  afterwards  Lord  Momrngtoiif  when  he  was  Mastet 
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of  the  Mint.  Shortly  befbre  the  iMuinfi;  of  the  new  arilTer  coinftfue,  in  1816  or 
1817,  an  act  of  Parliament  wok  passsd,  whereby  certain  alterations  Wc'r«: 
effected  an  to  the  silver  coin,  the  alteration  being  this— that  for  every  66  shil- 
lingA,  the  number  into  which  a  pound  of  silver  was  to  be  coined,  the  person 
bringmf^  the  silver  was  to  receive  6:2 ;  but  he  believed  that  no  alter- 
ation was  made  in  the  standard  of  fineness.  With  regard  to  the  gold 
coinage,  no  alteration  was  made  beyond  a  provision  that,  when  the 
coin  of  the  new  denomination  should  be  issued,  instead  of  guineas 
and  half-guineas,  there  should  be  some  proportion  preserved  bet  we  'u 
the  new  coin  and  the  old  guineas,  half-guineas,  and  seven-shilling 
pieces.  Mr.  Wellcsley  Pole,  soon  after  the  passing  of  the  statute,  executed 
the  deed  under  which  successive  Masters  of  the  Mint  should  coin  up  to  tlie 
present  time ;  but  it  was  proper  that  he  (the  Loril  Chancellor)  should  explain 
that,  in  the  year  1B50,  when  Sir  John  Uerschel,  the  present  Master  or  the 
Mint,  was  appointed,  a  re|K)rt  was  made,  recommending  material  alterations  in 
the  constitution  of  the  Mint;  and,  in  consequence  of  that  report  being  made 
to  Her  Majesty  in  Council,  an  order  was  made,  dispensing  with  all  the  regu- 
lations of  the  indentures,  and  simply  imposing  upon  the  Muster  of  the  IVlint 
to  issue  the  coinage  in  conformity  with  the  statutes  which  related  to  them. 
Having  turned  the  matter  over  in  his  mind,  he  (the  Lord  Chancellor)  did  not 
think  that  circumstance  would  interfere  with  the  duties  of  the  jury;  for, 
although  the  order  in  Council  dispensed  with  the  indenture,  it  must  be  token 
to  mean  that,  though  it  dispensed  with  all  the  Mint  regulations,  it  did  not  alter, 
in  any  respect,  the  duties  of  the  Master  of  the  Mint  in  relation  to  the  fineness 
and  weight  of  the  coins  he  wished  to  issue.  The  duty  of  the  jury  would  be  to 
take  into  their  custody  the  coins  which  had  been  set  apart  in  the  pyx  or  box 
from  1850  up  to  the  month  of  June  latct,  to  which  period  their  present  trial 
was  to  extend.  Their  duty  would  be  to  take  those  coins  and  compare  them 
with  the  standard  fineness  of  gold  and  silver,  and  to  ascertain  that  each  of 
those  coins  had  been  isssued  in  conformity  with  that  standard.  To  be  abso- 
lutely in  conformity  with  the  standard,  might  appear  im|>ossible.  By  the 
utmost  exertion,  it  might  be  impossible  to  get  one  lump  of  metal  so  to 
correspond  with  another,  that  there  shall  be  no  assignable  difference  between 
them;  and,  contemplating  that  cireumstance,  it  was  always  allowed  to  the 
Master  of  the  Mint  to  have  what  was  called  "  a  remedy,"  the  derivation  of 
which  he  (the  Lord  Chancellor)  did  not  comprehend,  and,  therefore,  could  not 
explain.  The  difference  allowed  to  the  Master,  however,  was  veiy  minute. 
To  one  carat  in  the  pound  of  gold,  the  Master  was  restricted ;  if  he  kept 
within  that,  it  was  held  that  he  bad  performed  his  duty.  He  was  not  quite 
sure  that  he  was  right  in  this;  but  if  be  had  made  a  mistake,  the  jury  would 
be  put  fight  upon  the  point.  He  believed  that,  for  the  last  century,  upon  the 
snggestion  of  a  very  eminent  predecessor  of  his  (Lord  Talbot),  it  was  agreed 
that  the  jury  shonld  find,  not  only  that  the  amount  was  within  "  the  remedy," 
but  that  they  should  ancertain  and  declare  how  much.  The  jury  would  now 
proceed,  according  to  the  terms  of  their  oath,  to  examine  the  gold  according 
to  the  standard,  and,  he  had  no  doubt,  they  would  discharge  their  duties  cou- 
leientiously  and  with  ability.  He  might  add,  that  he  bhould  be  happy  to 
leeeive  their  verdict  in  the  Court  of  Chancery,  on  the  next  morning,  at  a 
qoarter-patt  ten  oVlock.  A  piece  of  the  standard  was  then  clipped  off,  fur  the 
pnrpoee  of  guiding  the  jury,  and  the  boxes  were  conveyed  to  Guldsmith's-hall, 
whither  the  jurf  proceeded,  and  the  remainder  of  the  day  was  occupied  in  the 
neeesaoy  ezamuuition.  On  the  following  da^  (the  8th),  the  jury  waited  u|M>n 
the  Loid  Chancellor  at  Lincoln  Vino,  to  dehver  their  verdict  on  the  state  of 
the  new  ecnnage;  Ifr.  Prideauz,  the  secretary  to  the  Goldsmiths*  Company, 
handed  in  a  leng;thened  report,  from  which  it  appeared  that  the  gold  and  silver, 
vhidi  they  l>*d  ttuintely  examined,  wm  of  the  required  weight  and  fineness; 
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indeed,  that  there  was  an  advantage,  rather  than  otherwise,  in  faTOur  of  tto 
public.  The  Lord  Chancellor  expressed  his  satisfaction  with  this  result,  and 
ordered  the  verdict  to  be  recorded.  In  the  evening,  a  grand  banquet  was  given, 
at  the  Goldsmiths'  Hall,  to  the  Lord  Chancellor,  the  Chancellor  of  the 
Exchequer,  the  Lord  Chief  Baron,  Sir  £.  Ryan,  Sir  John  Herschel,  and  other 
persons  of  distinction. 


BANK  OF  ENGLAND  DISCOUNTS. 

Objections  have  been  taken  to  a  practice  in  the  discount  system  of  the 
Bank  of  England,  exclusively  adopted  by  that  establishment,  which  often  leads, 
it  is  considered,  to  great  individual  hardship.  Whenever  the  acceptor  of  any 
bill  which  they  may  hold  under  discount  is  announced  to  have  stopped  pay- 
ment, either  temporarily  or  otherwise,  they  send  to  the  person  for  whom  it 
was  discounted,  requiring  him  to  refund  its  amount  forthwith,  even  although 
it  may  have  nearly  three  months  to  run.  Against  this  course,  two  remon- 
strances are  urged — first,  that  it  is  virtuallv  a  breach  of  contract;  and,  next, 
that  it  is  calculated  to  aggravate  the  difficulties  any  suspension  may  occasion, 
since  it  is  hard  enough  K>r  the  drawer  to  have  to  protect  the  bill  at  its  matu- 
rity. To  the  first  of  these  the  obvious  reply  would  be  that,  if  the  demand 
involves  a  breach  of  contract,  it  need  not  be  complied  with  ;  but  it  is  complained 
that  there  is  no  choice,  inasmuch  as  resistance  would  end  in  the  person  being 
dc'pnved  of  his  discount  account  altogether ;  but  the  fact  is,  that  the  advance 
is  simply  one  upon  security,  and  there  is  a  fair  and  customary  understanding 
in  such  cases,  that  if  the  security  becomes  depreciated  the  borrower  shall  at 
once  meet  the  difficulty.  With  regard  to  the  second  point,  there  can  be  no 
question  that  the  sudden  and  often  totally  unexpected  calls  which  the  practice 
involves  might  increase  commercial  distrust,  m  some  cases  by  causing  the 
drawer  to  stop  as  well  as  the  acceptor,  when,  if  aUowed  the  interval  before  the 
real  maturity  of  the  bill,  he  would  have  been  able  to  arrange  everything,  and 
in  others  by  inducing  him  promptly  to  secure  the  Bank  at  the  ultimate 
expense  of  the  general  creditors.  In  the  latter  instance,  however,  the  respon- 
sibility rests  with  him,  and  not  with  the  Bank ;  while,  as  respects  the  general 
question,  as  it  is  optional  for  the  public  to  take  their  bills  to  that  institution, 
or  elsewhere,  they  cannot  properly  complain  of  conditions  to  which  they  have 
voluntarily  rendered  themselves  liable.  It  is  likewise  to  be  assumed  that, 
although  the  rule  is  stringently  enforced  in  an  ordinary  sense,  exceptional 
circumstances  are  always  taken  into  consideration;  and  at  the  same  time 
there  can  be  little  doubt  that  the  constant  liability  to  be  called  upon  to 
provide  for  any  weak  paper  that  may  have  been  sent  in,  must  be  beneficial  in 
stimulating  a  wholesome  prudence  on  the  part  of  the  Bank  customers,  both 
with  regard  to  the  persons  on  whom  they  draw,  and  the  maintenance  of  a 
reserve  of  means  to  meet  any  accidents  that  may  occcur. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  ending  the  5th  of  November 
were  issued  on  the  2nd  of  December,  and  again  show  a  diminution  of 
exports  as  compared  with  the  corresponding  month  of  1853,  the  falling 
off  being  £593,158.  Looking,  however,  at  the  inflation  of  the  shipping 
business  which  prevailed  at  Uiis  time  last  year,  and  which  caused  the 
return  on  that  occasion  to  exhibit  the  extraordinary   increase    of 
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£l,S  12,960,  ibis  redaction  ie  not  greater  than  might  have  been  antici* 
pated,  even  if  nothing  had  occurred  to  check  the  ordinary  activity  of 
commerce.  Contrasted  with  the  same  month  of  the  year  before  last, 
when  the  country  was  considered  in  a  state  of  unprecedented  prosperity, 
the  present  figures  exhibit  an  augmentation  of  £719,202.  They  show, 
likewise,  that  the  contraction  which  has  been  going  on  during  the  past 
few  months  can  be  attributed  to  the  war  only  in  a  very  limiteid  degree, 
since  it  is  in  articles  suitable  for  the  American  and  Australian  markets 
that  the  principal  stagnation  has  been  felt.  Thus,  in  the  following 
table,  which  shows  the  exact  increase  or  decrease  in  the  shipments 
under  each  head,  woollen  and  linen  manu&ctures,  haberdashery,  ready- 
made  clothing,  and  metals,  are  the  prominent  items  on  the  unfa- 
vourable aide : — 

Declared  Value  of  Exportatigns. 


Month  endiDg  Not.  5. 

Alkali — viz.,  soda        

Beer  and  ale 

hotter    •••     •••     «••     ••*     •• 

vHUIuICo  «•.     •■«       ■•     *••     •• 

x^occse   •••     •••     •..     •••     •• 

Coals  and  calm     

Cordage  and  cables     

Cotton  manofactures 

Cotton  jam  ...      ..     

Earthenware 

X  loQ  •••         •••         •••         •••         •• 

Glass  manafactures     

Haberdasberj  and  millinerj 
Hardwares  and  cntlerj 

^^CSUlCa  •••  ■••        •••        •••        •• 

Linen  mannfactiires    

litnen  yam    

Mackinery    

a&euuo    *••     ••*     •*.     ••• 

Oil  and  seeds       

Painters'  coloors,  &c. 

DBa  V  •■•        •••        •••        ••«        •• 

Silk  manafactures 

Silk,  thrown 

Silk,  twist,  and  yam    

ooap       •«.     •••     .*•     ...     •• 

Statlonerj     •    ...    •• 

St^ar,  refined 

Wool,  dieq>  or  lambs* 

Woollen  manofactares 

Woollen  jam      


... 
••• 


1853. 

1854. 

Increase. 

£35,451 

£30,351 

— 

69,590 

64,899 

— 

33,375 

31,563 

— 

11.492 

17,995 

£6,503 

11,810 

5,562 

— 

124,758 

151,275 

26,517 

16,973 

12,980 

— 

1,563,791 

1,713,536 

149,745 

597,734 

519,384 

— 

102,960 

83,245 

— 

65,478 

46,952 

— 

41,018 

41,199 

181 

259,700 

156,122 

— 

298,478 

293,036 

— 

121,563 

119,160 

— 

853,761 

248,201 

— 

98,781 

66,096 

— 

193,270 

122,771 

— 

1,058,216 

882,495 

— - 

43,000 

71,689 

28,689 

23,416 

27,963 

4,547 

18,504 

17,975 

— 

86,875 

57,388 

— 

33,111 

10,537 

— 

19,260 

29,282 

10,022 

13,289 

19,326 

6,037 

60,040 

47,848 

— 

23,080 

4,683 

— 

81,513 

51,924 

20,411 

620,387 

472,078 

— 

137,349 

157,353 

20,004 

6,168,026 

5,574,868 

Decrease. 

£5,103 
4,691 
1,812 

6,248 

3,993 

78,350 
19,715 
18,526 

103,578 

5,442 

2,403 

105,560 

32,685 

70,499 

175,721 


529 
29,487 
22,574 


12,198 
18,897 

148,309 


The  aggregate  Talne  of  our  exports  during  the  first  ten  months  of  the 
year  has  been  £78,302,066,  against  £73,155,755  in  the  like  period  of 
1853,  showing  the  triflmg  increase  of  £146,311,  which  has  oocorred  in 
flie  fidlowing  manner; 


34 


Drade  1/  the  Umted  Kingdom. 


M«iithfndiaf 

Februanr  9 
March  5 
April  5 
May  5 
June  6 
My  5 
August  6 
September  5 
October  10 
November  5 


In 


»• 


#• 


09 


£MAJM 
993,672 

409,457 
934^908 

d77>105 


^6368,748 


747,627 


»• 


449,130 
764,952 
693,168 


As  compared  with  tlie  same  period  of  1862,  there  has  been  an  in- 
crease of  £14,064,9G2. 

With  regard  to  imported  commodities,  while  the  quantities  of  grain 
taken  have  fallen  to  a  lower  point  than  has  been  witnessed  for  some 
years,  there  has  been  a  general  increase  in  the  consumption  of  other 
articles  of  food  and  luxury,  such  as  to  indicate  that  the  extent  of  em- 
ployment among  the  labouring  population  must  have  been  more  satis- 
factory than  was  supposed — a  rescdt  to  be  attributed,  probably,  to  the 
great  prosperity  of  the  agricultural  classes.  Tea,  coffee,  sugar,  wines, 
spirits,  tobacco,  fruits,  and  spices,  have  all  been  largely  used. 

Subjoined,  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  consumption  ;-^ ^______^_ 


Month  ending  Not.  10. 


Imported. 


Home  Comamption. 


1853. 


Grain,  wheat,  quarters 

Grain  of  other  descriptions,  qrs . . 

Indian  com,  qaarters 

Flonr  and  meal,  cwt 

Provisions — ^Bacon,  pork,  lard,cwt. 

Batter  and  cheese,  cwt 

Animals,  No.        

Eggs,  Na  

Cocoa,  lb. 

Coffee,  British,  lb.        

Ditto,  foreign,  lb 


Total  coffet 
Sugar- 
West  India,  cwt. 
Mauritias,  cwt . .     • . 
East  India, cwt..     .. 
Foreign,  cwt 


Total  sugar 


Taa,]b. ..     .. 

Hice,  cwt 

Spirits,  gallons     ..     ..     •, 

Wines,  eallons     

Optam,lb. 

Tobacco,  lb 

Curranta.  figs  and  raisins,  cwt 
Lemons  and  oranges,  bushels 

Spices,  lb.      

Ditto  cwt     


425,866 
151,074 
58,865 
802,513 
22,321 
73,403 
44,429 

858,789 
3,245,568 
2,221,302 


1854. 


5,466,870 

188,608 
50,200 
96,97r 

143,020 


r5,518 
83,915 
41,733 
29,381 
21,019 
75,955 
27,691 

112,008 
5,466,783 
1,035,012 


1853. 


478,905 

2,936,578 

182,500 

907,502 

1,025,609 

27,793 

5,765,210 

121,666 

15.687 

507,271 

i;i53 


6,501,795 

388,406 
53,722 
56,440 

244,570 


743,138 

2,388,257 

59,247 

731,333 

859,859 

508 

3,394,865 

67,028 

15,158 

916,468 

1,414 


425,866 
151,074 

58,685 
302,513 
Free. 

72,420 
Free. 

321,195 

1,907,012 

628,203 


1854. 


2,535,215 

240,644 
71,206 
86.214 

152,954 


551,018 

4,303,590 

64,630 

405,639 

575,693 

3,891 

2,200,761 

42,641 

14,877 

376,568 

466 


75,518 
83,915 
41,733 
29,381 
Free. 
75,290 
Free. 

326,962 

2,202,026 

437,655 


2,639,681 

268,405 
36,422 
36,729 

254,676 


596,232 

4,458,989 

61,421 

421,838 

588,233 

5,519 

2,215,504 

50,179 

13,886 

401,106 

419 
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He  ftnowiiijg*  tre  the  aonpanilfTe  imports  and  exports  of  raw 
materia^  showing  a  diminution  under  each  head,  partly  from  the 
exclosion  of  Bussian  produce,  and  partly  from  the  increased  caution  of 
manvfiicUirers :-— 


Month  ending  Nor.  5, 

Imported. 

Exported. 

1853.      1      1854. 

1853. 

1854. 

Flax,  cwt, 

210,669 

82,735 

_^_ 

^^^^ 

Bemp^cwt.  •«     •«     

192,017 

125,484 

— 

«. 

B«iriilk.lb,. 

313,630 

297,312 

\       2>,489 

97,721 

CoUoit,  cwt^ 

283,043 

272,579 

62,574 

83,357 

WooUlb.       

10,182,235 

5,684,753 

1,111,138 

2,728,989 

Tallow.cwt 

228,474 

78,93& 

— » 

— 

Of  silk  manjiftctures  the  totals  stand  thus  : — 


Month  «adiaf  Nor.  5. 

Imported. 

Home  ConsamptioD. 

1853. 

1854. 

1853. 

1854. 

Silk  manafkctares  of  Europe,  lb... 

46,566 
28,731 

45,691 
12,694 

43,663 
6,568 

43,161 
9,377 

The  imporMioB  of  other  articles  during  the  month  has  also  heen  on 
lalher  a  diminiwhed  scaler  in  dves  and  dying  stuffs  there  has  been  a 
CDasiderabk  decrease  of  almost  all  kinds  except  cochineaL  Metals 
likewise  shew  a  feneral  faUing  off^  with  the  exception  of  steel  and  lead* 
Ib  oils  there  has  been  an  iacrease  of  palm,  olive,  and  rapeseed,  and  a 
decrease  in  other  descriptions.  The  extraordinar}^  increase,,  long  ob* 
•nrvabki  in  the  in^ortation  of  glass  manufsctures,  still  continues. 
Ib  timber,  both  a&  regards  importation  and  consumption,,  there  has 
fgain  beeik  a  groat  iacsease  of  colonial  and  a  decrease  of  foreign. 


LOANS  TO  FOREIGN  STATES. 

Oh  the  motion  of  Mr.  Hume,  a  Parliamentary  paper  has  just  been 
issued  bj  the  Treasury,  giring  an  account  of  all  sums  of  money  paid 
or  advanced  by  way  of  loan,  subsidy,  or  otherwise,  to  any  foreign 
state  from  the  year  1792  to  the  close  of  1853.  From  this  it  appears 
that  we  have  in  thai  period  adFanced  tOr— 

Bpmm  .«         ..  «.         «.  £9,413,434    3    8 

Riunan  snflb-ert 200,000    O   0 

Ihusian-Datch  loan         4,136,^6  11     T 

Porti^ 9,433,355    8    9 

Porti^aese  snifarers        100,000    0    0 

Germany    •»        •»         ••         %.         ••         ••     7»936,666  13    4 
Fnitiia 5,669,885  19    3| 

Gkzned forward..  4036,89(^178  16    fi 


80  Mercantile  Suspenrians: 

Brought  forward        ^£36,890,1 78  16  7) 

Spwn        6,248.773    2  71 

Sweden 4,845.671  13  0 

Austria 4,211,111     2  0 

Sicily         2,734.416    0  0 

Hanover 2,480,107  13  3 

Minor  Powers  under  engagements  with  the  Duke 

of  Wellington 1,733,528  18  4 

Holland  (fortifications— Netherlands;   ..         ..  1,629,766    2  8 

Hesse  Cassel        1.271,107  13  7 

German  Princes    •  • 700,000    0  0 

Sardinia 692.000    0  0 

Greek  loan           603,602  16  6 

Bavaria      ••         ..         ..                    ••         ..  601.017    6  0 

Hesse  Darmstadt 263.681  12  6 

Prince  of  Orange  . .         . .         • .         • .         •  •  220,000    0  0 

France        200.000    0  0 

Brunswick             125.086  14  8 

Denmark 121,917  16  0 

Baden        26,990    0  10 

Morocco    •  •         . .         •  •         . .         . .         .  •  16,371    3  3 

Total        ..         ..  £G4^\5,126  11  9 


Of  this  immense  sum,  the  only  items  to  which  Mr.  Wilson  has 
attached  the  word  *'  repaid  "  are  £200,000  of  the  £220,000  advanced 
to  the  Prince  of  Orange  in  1799  and  1813,  and  the  £200,000 
advanced  to  France  in  1814.  There  are  no  advances  since  1816, 
except  upon  the  Russian-Dutch  loan,  to  Holland,  and  the  Greek  loan. 
The  Russian-Dutch  loan  commenced  in  1816,  and  has  continued  every 

?ear  since,  the  last  payment  in  1853  having  been  £88,577  7s,  Sd, 
'he  advance  to  Holland  for  the  fortification  of  the  Netherlands  com- 
menced in  1818,  and  terminated  in  1820.  The  Greek  loan  com- 
menced in  1843,  and  has  been  continued  ever  since,  the  last  payment^ 
in  1853,  having  been  £47,637  Is,  2d.  The  loans  or  advances  to 
Baden,  Hesse,  Darmstadt,  and  Brunswick,  all  ceased  prior  to  the 
commencement  of  the  present  century.  The  first  advance  to  Russia 
was  in  1799,  and  the  last  recorded  was  in  1816. 


MERCANTILE  SUSPENSIONS. 


Since  the  appearance  of  the  Bankers*  Magasine  for  December  only  one 
metropolitan  failure  of  conieouence  has  occurred.  Although  difficulties  have 
existed  in  the  Australian  traoe,  where  the  pressure,  through  the  absence  of 
remittances,  has  been  eeueral,  they  have  been  in  all  cases  surmounted,  a  dis- 
position being  exhibited  to  allow  time.  Throueh  the  severity  of  the  American 
panic,  further  failures  are  annouDced  from  New  York,  Philadelphia,  and 
Washington,  but  they  are  principally  mercantile  firms.  Sonie  few  additional 
small  bulks  have  broken,  but  tne  particulars  respecting  them  are  so  vague 
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ind  nnsatisfiictory  tbat  they  caDnot  be  readily  detailed.    In  making  a  selec* 
tioD  of  the  prominent  firms,  the  following  ii  a  correct  Lst  to  the  latest  date. 
Nu?. — George  Milne  and  Co.,  Cincinnati,  bankers. 

Smead,  Collard,  and  Co.  (Citizens'  Bank),  Cincinnati,  bankers. 

Gilbert  and  Tattle,  New  York,  importers. 
Dec — Reeves,  Buck,  and  Co.,  Philadelphia,  iron  manufacturers. 

Davi«l  Stewart  and  Sons,  Baltimore,  grocers. 

Matthews,  Finlay,  and  Co.,  New  Orleans,  bankers. 

Selden,  Withers,  and  Co.,  Washington,  bankers. 

J.  Benson  and  Co.,  New  York,  sugar  refiners. 

Dennis  Harris  and  Co.,  New  York,  sugar  refiners. 

Patterson,  Adams,  and  Co.,  New  York,  tobacco  manufacturers. 

Carter  and  Co.,  London,  ship-owners  and  brokers. 
In  the  whole  of  the  American  failures  the  liabilities  are  large ;  and  not- 
withstanding it  is  asserted  that  the  creditors  will  receive  good  dividends, 
previous  experience  leads  to  a  contrary  conclusion.  The  failure  of  Messrs. 
Carter  and  Co.  is  explained  by  the  annexed  circular,  which  they  have  issued 
among  their  friends  and  connections.  Tlie  house  is  described  as  very  old  and 
highly  res()ectable,  and  their  direct  liabilities  are  estimated  at  .£80,(X)0.  Their 
resolution  to  suspend,  under  the  peculiar  circumstances  in  which  thev  find 
themselves,  is  stated  to  have  been  promptly  formed,  with  the  view  of  pro- 
tecting equally  the  rights  of  all  their  creditors,  and  it  is  to  be  hoped  that 
arransrements  will  be  practicable,  by  which  some  resumption  of  their  business 
may  be  effected : — 

"  11,  Leadenhall-street,  London,  Dec.  16. 
"  We  deeply  regret  to  inform  you  that,  in  consequence  of  the  trustees  of 
Mr.  Edward  Oliver  withholding  from  us  certificates  of  his  transports,  to  enable 
ns  to  receive  from  the  Admiralty  the  freights  which  we  have  advanced  to  him 
by  our  acceptances,  we  feel  it  necessary  to  refuse  to  liquidate  such  of  those 
icceptances  as  are  now  current,  and  we  have,  therefore,  decided  to  suspend 
ptyment  this  day. 

"  A  statement  of  our  affairs  will  shortly  be  prepared,  and  we  do  not  doubt 
tbat  we  shall  satisfy  our  creditors  in  full,  and  retain  a  handsome  surjilus  in 

tddition« 

**  We  are  yours  truly* 

"CaBTBB  AMD  Co.'* 


THE  BANK  OF  FRANCE. 


Ths  MtmUewr  pnblishet  the  following  monthly  debtor  and  creditor  account  of 
the  Bank  fA  Frmnce*  made  op  to  the  14th  of  December  :— 

DSBTOIU  p.           c. 

Ctpita]  of  the  bank 91,250,000    0 

teerve  of  the  benk 12,980,760  14 

Beserre  of  the  bank  in  landed  property 4,000,000    0 

Bttik  notes  ID  cireulation 484,605,900    0 

Buk  notes  ofthebnwcfa  bank! 143,773,050    0 

Ditto  to  order          7,155,957  67 

Beedpta  Finable  St  light 10,011,227    0 

Omied  ferwaid  . .  F.753,776«884  81 


88  7^  Bank  qf  Fmnee. 

Br<niglit  forward      ..        ..  F.753,776,884  81 

Treaiifry  leeoQnt  corrent  creditor  ••        »•         »•         ..  67,026,718  63 

Sundry  accounts  current % .  100^^,971  58 

Ditto  m  branch  banka         «  38,925,171    0 

Dividends  payable . .         . .  6 18,529  25 

Discounts  and  sundry  inleresta       . .  5,746,546  37 

Commission  on  deposits      •  •          »          • .  28,573  80 

Re-discounted  during  the  last  six  months .  •         •  •         • .  985,157  68 

Protested  bills 186,902  58 

Sundries        5,673,999    6 


F.963,189,454  76 

M  -iitr  ifi  ii  ii  III 


CRKDITOIU  F.             C. 

Cash  in  hand 257.377,270  74 

Cash  in  the  branch  banks 147,693,754    0 

Commercial  bills  overdue    . .         •  •                    . .         . .  307^067  55 
Commercial  bills  discounted,  but  not  yet  du6,  of  which 

62,892,348f.  68c.  were  received  from  the  branch  banks  134,363,572    7 

Ditto  in  the  branch  banks 167,253,196    0 

Advanced  on  deposit  of  bulhon •  •  886,300    0 

Ditto  by  the  branch  banks 1,108,740    0 

Ditto  on  French  public  securitiea 22,975,336  10 

Ditto  by  the  branch  banks 6,466,900    0 

Advanced  on  railway  securities 49,822^500    0 

Ditto  by  the  branch  banks 15,045,300    0 

Advanced  to  the  Sute  on  the  treaty  of  June  d0»  1848    . .  65,000,000    0 

Discount  of  Treasury  bonds           30,000,000    0 

Government  stock  reserved . .         • .  10,000,000    0 

Ditto  disposable 55,448,559  82 

Hotel  and  furniture  of  the  bank 4,000,000    0 

Landed  property  of  the  branch  banks        ••          ••         ..  4,444,120    0 

Expenses  ot  the  management  of  the  bank 930,490  46 

Sundries        76,338    2 


F.963,189.454  76 


Certified  by  the  Govemo?  of  the  Baak  of  France, 

D'Abgout 

It  appears  from  these  returns  that  the  matallio  reserve  has  diminished 
during  tne  past  month  29,843,121  f.  in  Paris,  and  2,4lO,455f.  in  the  branch 
banks.  The  discount  accommodation  has  increased  both  in  Paris  and  in  the 
departmcnU— in  the  former  I5,706,260f.,  and  in  the  latter  16,008,84  7f.  Tbd 
advances  on  public  securities  have  augmented  in  Paris  l9649,400f«,  and 
5l2,100f.  in  the  departments.  The  notes  in  drenlation  have  decreased  in 
Paris  839,500f.»  ana  5,514,550f.  in  the  departments*  The  treaanry  aoeount 
current  bsis  increased  8,776,88 If. ;  those  of  private  individuals  have  ialkn  off 
10;294,d09f.  in  Paris^  and  augmented  in  the  departmenU  3»183,510f« 
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REVIEW  OF  THE  PROGRESS  OF  BANKING  AND  COMMERCIAL 

LAW  DURING  THE  YEAR  1854. 

The  measures  of  the  legiskture,  although  not  numerous^  have 
yet  effected  some  sweeping  alterations ;  and  the  decisions  of  the 
courts  have  settled  or  elucidated  many  interesting  points^  which 
we  will  briefly  place  before  our  readers. 

The  usury  laws  have  been  entirely  abolised.  There  are  now 
no  qualifications  or  exceptions.  It  is  lawful  for  a  lender  to  take 
any  rate  of  interest  he  can  obtain,  no  matter  what  security  he 
may  have,  whether  it  be  land  or  otherwise.  The  act  by  which 
this  is  done  is  short,  and  far  more  perfect  than  the  generality  of 
modem  acts  of  Parliament. 

The  new  stamp  act  is,  probably,  a  measure  which  more 
nearly  affects  banking  and  commerce  than  any  act  which 
has  been  passed  for  many  years.  Its  chief  objects  are,  to 
reduce  the  duty  on  inland  bills  of  exchange  and  promissory 
notes,  to  impose  a  duty  on  foreign  bills  of  exchange,  and  to  curtad 
the  circulation  of  unstamped  cheques.  Beyond  these  it  has  the 
further  advantage  of  making  some  matters  more  simple  than 
they  were  previously.  On  the  other  hand,  it  has  caused  much 
trouble  to  ascertain  the  exact  meaning  of  some  of  its  clauses^ 
and  others  interfere  with  the  ordinary  course  of  business,  from 
being  drawn  by  persons  ignorant  of  banking  and  commercial 
customs.  Its  merits  and  defects  have  been  so  fully  discussed  in 
these  pages  that  we  need  not  further  allude  to  them. 

The  act  to  prevent  fraudident  bills  of  sale  is  a  well-intendedj 
but  very  imperfect  and  questionable  measure.  It  renders  it 
necessary  that  bills  of  sale  shall  be  filed  in  the  Queen's  Bench, 
with  an  affidavit  of  their  execution.  As  regards  its  main  object, 
we  doubt  whether  that  will  be  at  all  attained  by  it,  and  the  statute 
b  ao  obscure  and  defective  that  it  must  soon  be  amended. 
There  is  much  doubt  as  to  the  kind  of  documents  which  will 
fall  within  the  definition  of  bills  of  sale.  There  is  no  provision 
in  the  act  as  to  how  compliance  with  its  directions  ia  to  be 
proved.  In  consequence  of  this,  in  the  first  case  which  has 
arisen  under  itj  nobody  knows  what  to  do ;  and,  from  the  Law 
TSme$,  wd  learn  that  the  judge  of  a  county  court  haa  adjourned  a 
case  several  times,  and  yet  cannot  obtain  what  he  considera 
sufficient  proof  of  the  filing  of  the  bill  of  sale,  although  there  is 
no  doubt  it  haa  been  filea.  In  the  case  o£  reeiatering  and  en- 
roUing  deeda  it  ia  alwaya  nrovided  that  the  public  officer  ahall 
niake  an  indonement  on  the  deed  of  the  fact,  which 
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is  to  be  received  by  all  courts  as  evidence  of  the  fact.  Some- 
thing of  this  kind  should  be  done  in  the  present  case.  An 
affidavit  is  required  by  the  act,  but  it  does  not  state  before  whom 
such  affidavit  should  be  sworn.  A  singular  instance  of  stupidity 
in  the  act,  and  of  ingenuity  of  the  fee-takers^  has  arisen.  The 
act  says^  a  fee  of  1^.  only  shall  be  taken  for  filing  a  bill  of  sale^ 
but  it  also  goes  on  to  require  that  an  affidavit  shall  be  filed  with 
it.  The  officer,  therefore,  charges  1*.  for  filing  the  bill  of  sale, 
and  28,  for  filing  the  affidavit.  There  is  no  doubt  that  the 
legislature  intended  \8.  to  cover  the  entire  expense  of  filing. 

Foreign  sliips  are  now  admitted  to  the  coasting  trade,  and 
the  laws  relating  to  merchant  shipping  and  seamen  have  been 
amended  and  consolidated  into  one  act. 

The  bank  acts  relating  to  Scotland  have  been  amended,  as 
respects  the  right  of  lien  over  the  shares  of  the  proprietors,  and 
the  mode  of  signing  bills  and  notes. 

Better  provision  has  been  made  for  conducting  legal  proceed- 
ings on  the  part  of  provident  and  industrial  societies  of  a  par- 
ticular class,  which  might  well  have  been  extended. 

This  statement  seems  to  exhaust  the  labours  of  the  legisla- 
ture. 

If  we  turn  from  the  statutes  to  the  other  fountain  of  autho- 
rity, the  decisions  of  the  courts,  it  will  be  found  that  the  fol- 
lowing are  some  of  the  points  established.  In  Bishop  v.  Countess 
cf  Jersey,  the  Court  of  Chancery  decided,  on  the  facts  of  the 
case,  that  the  partners  were  not  responsible  for  the  act  of  one  of 
a  firm  of  bankers ;  whilst,  in  the  case  of  Tliompson  v.  Bell,  the 
Court  of  Exchequer,  on  somewhat  difierent  facts,  held  that  a 
joint-stock  bank  was  liable  for  the  acts  of  one  of  the  local  ma- 
nagers. In  Ex^parte  Maitland,  it  was  held  that  a  managing 
committee  of  a  railway  company  had  authority  to  pass  a  resolu- 
tion, that  all  cheques  should  be  signed  by  three  of  their  body, 
and  that  such  cheques  bound  the  shareholders.  -  In  an  action 
against  bankers,  for  refusing  to  pay  a  trader^s  cheques,  they 
having,  at  the  time  of  the  refusal,  sufficient  assets  of  the  trader, 
it  was  held  he  might  recover  substantial  damages,  without 
proof  of  actual  damage,  Bolin  v.  Steward.  An  alteration  in  the 
place  of  payment  of  a  bill  of  exchange  discharges  the  acceptor, 
Burchfield  v.  Moor.  Adding  a  memorandum  at  the  comer  of  a 
note,  as  to  the  amount  of  interest,  is  a  material  alteration, 
Warrington  v.  Early,  The  acceptor  of  a  bill,  by  procuration, 
without  authority,  is  personally  liable,  Nicholls  v.  Drummond. 
A  bill  of  exchange  accepted,  but  not  signed,  by  the  drawer,  is 
not  a  bill,  note,  or  security  for  money,  within  the  carriers'  act, 
Stoessiger  v.  South  Eastern  Bnilway.  The  power  of  directors  of 
a  bank  to  borrow  was  discussed,  and  some  doctrines,  injurious 
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to  banking  interests,  were  pronounced,  in  Maclae  v.  Sutherland, 
Fraudulent  concealment  of  the  cause  of  action,  by  the  party 
liable,  does  not  prevent  the  statute  of  limitations  firom  runnings 
Imperial  GtiS  Company  y.  London  Gas  Company.  A  change  of 
salary  of  a  clerk,  from  a  higher  to  a  lower,  is  a  release  to  a 
surety,  North  ff^estem  Railway  Company  v.  Whinray, 
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IN  RE   J.    G.    LACT. 

Covrt  of  Bojikruptcy^  JBasingkall- street,  Nov.  11,   (Be/ore  Mr,  Commissioner 

GOULBUBN.) 

This  -was  a  dividend  meeting  in  the  case  of  John  George  Lacy,  prun 
manutacturer,  of  Great  St.  Helenas,  who  obtained  his  certificate  more  than 
a  Tear  since. 

Mr.  Lawrance  tendered  a  proof  for  £2,000  on  the  part  of  the  North 
Western  Bank  of  India,  which  was  admitted. 

Mr.  Reed,  for  the  assignees,  applied  to  the  Court  to  sanction  an  allowance 
to  the  bankrupt  under  the  \95th  section.  The  estate  wouhl  have  paid 
(without  the  present  dividend)  6f.  6d.  in  the  p<»un(l,  and  the  assignees  pro- 
posed to  allow  Mr.  Lacy  Jt200,  which  would  enable  him  to  purchase  a  small 
reversionary  interest  in  the  pn»])erty  of  his  wife.  Althou(]^h  debts  to  the 
amount  of  £40,000  had  been  proved  against  the  estate,  none  of  them  wore 
Mr.  Lacy's  own.  I'hey  were  all  incurred  on  account  of  his  son-in-law. 
There  would  be  another  small  dividend,  and,  if  it  had  not  been  for  an 
unlucky  contract  for  supplying  muskets  to  the  Hungarian  revolutionists,  a 
much  higher  dividend  would  have  been  realised. 

His  Honour  inquired  if  muskets  did  not  fetch  a  hi^rhcr  price  now  ? 

Mr.  Lawrance,  in  reply,  said,  tlicse  were  not  the  right  sort,  unfortunately. 
They  were  not  Mini6  rifles. 

'Sir.  Heed  said  that  Mr.  Lacy  had  never  received  any  allowance,  and 
though  he  bad  obtained  his  certificate  more  than  a  year  ago,  his  attendance 
had  been  unremitting  from  that  time  to  tliis. 

His  Honour  said  Mr.  Lacy*8  conduct  had  been  highly  meritorious.  Ho 
wu  quite  entitled  to  the  allowance,  and  the  Court  had  great  pleasure  in 
giving  its  sanction  to  it. 


IN   BE   J.   WINDLB   COLB. 

ComriffBanknptey,  BatrngkaU-Hreet,  Dee.  6th,    (Before  Mr.  CommiiHoner 

FOKBLAMQUB.) 

The  huknipt  was  a  merchant  in  Birchui-lane,  trading  under  the  firm  of 
Cole  Bnythers. 

Mr.  Hntton  fumiihet  a  pretiminarj  statement,  hj  which  it  appears  the 
debta  are  ^£450,000,  and  assets  about  je20,000. 

Mr.  Murray  aiipeared  for  the  assipiees,  Mr.  Digby  for  the  bankrupt. 

TKm  ifig  an  examination  meeting.  The  bankrupt,  examined  by  Mr» 
Mmray,  aiid  he  eomneiieed  buainesa  early  in  1848.    Had  been  bankrupt  in 
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1B47.  Had  no  capital  in  1848,  except  loans  from  friends.  Could  not  tell  the 
amount  of  those  loans.  He  had  some  money  from  time  to  time,  as  he  wanted 
assistance.  Never  took  stock.  Had  no  business  to  require  a  stock-taking. 
Never  exactly  ascertained  the  position  of  his  affairs,  but  had  an  estimate  m 
his  own  mind.  At  the  end  of  1848,  or  early  in  1849,  considered  himself 
prosperous.  He  knew  continually  the  general  result  of  his  affairs.  In  the 
summer  of  1853,  his  affairs  were  in  the  most  prosperous  state.  He  could  not 
say  what  he  then  owed,  without  reference  to  some  papers.  There  was  no 
book  that  would  show  what  he  then  owed,  only  some  papers  from  which  he 
could  give  an  estimate.  His  business  was  extensive.  Its  original  nature  was 
business  with  the  East  Indies,  in  executing  orders,  receiving  consignments, 
and  making  shipments  on  his  own  account.  His  business  transactions  in 
1853  were  very  extensive — about  j^2,000,(K)0.  His  transactions  were  princi- 
pally in  tin,  copper,  and  iron.  He  had  an  invoice  book.  His  cash  was 
passed  through  bankers,  and  a  cheque  book  would  show  those  transactions. 
He  had  also  a  letter  book.  Had  no  other  books  to  register  his  transactions, 
except  some  insurance  books.  There  was  no  ledger,  journal,  or  cash  book, 
except  the  bankers*  cheque  book.  He  should  have  spoilt  his  operations,  if  he 
had  allowed  his  clerk  to  write  a  journal.  His  cheque  book  would  enable  him 
to  make  up  a  cash  account.  He  paid  into  his  banker's  all  moneys  received 
from  the  time  of  opening  a  banking  account  early  in  1848,  and  all  the  moneys 
he  paid  came  through  his  bankers.  He  had  no  property  very  material  in  his 
possession  or  under  his  control  at  the  time  he  stopped  payment,  only  sur- 
pluses of  consignments  and  loans.  He  stopped  payment  on  the  7th  of  Jane, 
1854.  He  had  two  bills  of  exchange  taken  from  him.  Had  also  two  small 
warrants.  He  was  arrested  by  Forrester  on  the  1 9th  of  July.  Was  solvent 
in  June,  1853,  and  did  not  consider  himself  insolvent  when  he  stopped  pay- 
ment. Was  perfectly  solvent  at  Christmas,  1853.  On  the  5th  of  June  there 
was  a  cheque  debited  to  him  of  4'2,300.  That  cheque  was  not  entered  in  the 
margin  of  the  cheque  book.  Could  not  explain  that,  except  by  reference  to 
the  cheque  book  and  some  papers.  He  had  looked  through  the  papers  taken 
from  him  by  Forrester,  and  could  not  find  the  memorandums  required.  One 
bill  taken  from  him  by  Forrester,  was  a  bill  drawn  by  George  Hudson  on 
Davidson  and  Gordon  for  j£l,00O.  The  other  was  a  bill  on  Mr.  Lewis  for 
jf  200.  These  bills  and  the  surpluses  referred  to,  together  with  some  shares 
in  the  Berlin  Waterworks,  were  the  only  property  he  had.  Forrester  had 
also  taken  from  him  bank  notes  amounting  to  j^230.  He  could  only  ex- 
plain the  application  of  the  j^,300  received  on  the  5th  of  June  in  this 
manner : — j^l,100  had  been  paid  into  Messrs.  Glyn's  on  that  or  the  follow- 
ing day,  and  JE^1,200  was  paid  in  on  the  7th  of  June,  having  been  inter- 
mediately lent  to  Davidson  and  Gordon,  who  repaid  him  on  the  7th. 
His  loans  at  the  time  to  Davidson  and  Gordon  were  for  a  short  date, 
and  therefore  he  had  no  doubt  but  the  ^1,200  received  from  them  on 
the  7th  had  been  lent  to  them  a  day  or  two  before.  He  had  no  doubt 
but  he  lent  the  j£f  1,200  to  Davidson  and  Gordon  in  bank  notes,  and  he 
should  think  he  paid  into  Glyn's  the  same  notes  that  he  received  from  them. 
He  saw  a  cheque  had  been  given  on  Messrs.  Glyn  for  j£^  1,000  on  the  19th  of 
June,  and  he  thought  he  paid  it  the  next  day.  The  margin  of  his  cheque 
book  did  not  say  so.  He  was  speaking  from  memory,  when  he  said  j^l,000 
was  paid  in  on  the  20th.  A  large  portion  of  a  sum  of  ^1,200  received  about 
the  4th  of  June,  had  been  thus  applied : — ^viz.,  jf  1,000  to  the  payment  of  legal 
expenses.  Mr.  Kersey  had  been  paid  j^300,  and  Mr.  Digby  a  large  amount, 
about  ^600.  The  other  part  went  in  various  expenses ;  some  went  to  West 
Ham  Distillery;  ^320  paid^to  Mr.  Digby  was  got  from  Forrester.  He  re- 
membered giving  some  securities  to  Messrs.  Bourne,  Latham  and  Co.,  of 
Liverpool.    They  were  for  assignments.    This  was  between  the  13tb  and20tk 
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of  June.  He  sent  to  Messrs.  Bourne,  Latbam  and  Co.  a  cheque  for  Jt\0,400, 
At  the  time  be  made  the  assignments,  they  were  for  advances.  They  gave 
him  j£10,4(K)  at  the  time  he  gave  three  of  these  assignments.  He  sent 
them  down  his  cheque  upon  Glyn  and  Co.  for  j£^l 0,400.  lie  did  not 
find  that  in  his  pass  book  or  in  his  cheque  book.  He  received  back  his 
dieque  for  j^  10,400,  which  was  sent  to  Liverpool  by  his  brother  James.  It 
wss  sent  on  the  19th,  and  received  back  on  the  21st.  He  thought  he  deli- 
rered  the  cheque  personally  to  his  brother.  lie  expected  to  get  j^l2,000 
from  Bourne,  Latham  and  Co.  He  agreed  to  take  ^10,400,  and  they  refused 
to  pay  the  .£1,600  until  they  knew  whether  they  could  get  the  goods  in 
America.  He  got  no  cash  whatever  from  Bourne,  Latham  and  Co.  They 
gave  him  up  his  cheque  and  some  securities.  The  securities  consisted  of  a 
considerable  quantity  of  iron,  steel  and  spelter.  The  value  of  his  securities 
was  more  than  j^lO,400,  but  they  were  pledged  to  them  for  that  sum.  The 
bar  iron  was  in  Wales,  and  the  steel  at  a  wharf  in  London.  Had  had  transac- 
tions with  Messrs.  Mugin,  of  Liver|>ool,  in  May.  He  made  advances  to  them, 
by  bills,  for  j^5,000,  upon  warrants  for  metals.  Messrs.  Sill  and  Mugin 
drew  upon  Cole  Brothers  for  Jt'25flO0,  and  discounted  the  bills.  He  did  not 
owe  them  that  amount  now.  Had  received  no  accounts  from  them,  and  really 
could  not  tell  whether  they  had  sold  the  securities  or  not.  Messrs.  Sill  and 
Mugin  had  given  up,  in  July,  some  securities  against  other  securities.  This 
was  after  he  had  stopped  payment.  They  gave  up  some  sugar  and  wharf 
warrants,  and  the  negotiation  was  between  their  solicitor  and  Mr.  Digby.  He 
(the  bankrupt)  was  not  ])resent  when  the  change  of  securities  was  made,  and 
had  not  seen  either  Mr.  Sill  or  Mr.  Mugin.  He  had  not  received  any  letter 
from  them.  The  cause  of  the  exchange  was  that  Messrs.  h^ill  and  Mugin  were 
dissatisfied  with  the  securities  they  held.  He  received  the  bill  of  lading  from 
Messrs.  Sill  and  Mugin  on  the  2oth  of  June.  The  name  of  "  J.  P.  Smith  " 
appeared  on  the  warrants  given  to  Sill  and  Mugin.  By  report,  he  knew  lilr. 
Smith  to  be  the  manager  of  the  Liverpool  Borough  Bank. 

By  Mr.  Digby. — If  he  had  full  reference  to  the  books,  his  statements  of 
to-day  might  be  somewhat  qualified. 

Mr.  Murphy  wished  the  Court  to  grant  an  adjournment  for  a  short  j>eriod . 
The  bankrupt  was  at  present  confmed  in  Newgate.  The  authorities  would 
not  confine  him  there  for  ever.  Unless  some  immediate  pressure  were  made, 
the  bankrupt  would  be  removed,  and  the  creditors  be  without  information  that 
was  requireid. 

His  HoNOUB. — ^The  greatest  diligence  must  be  used  in  preparing  the  ac- 
connts,  or  there  must  be  an  adjournment  sine  die. 

Mr.  Digby  said,  due  diligence  should  be  used. 

His  HoNOXJB  then  ordered  an  adjournment  to  Friday,  the  29th  of  December. 


THE  NEW  BANK  OF  ENGLAND  NOTE. 

At  the  ordmivy  meeting  of  the  Society  of  Arts,  held  on  the  20  th  of  December, 
Heniy  Cole^  E*4*»  C.B.,  vice-president,  in  the  chair,  a  paper  was  read  by  Mr. 
Alfred  Smee,  F.R.S.»  "  Upon  the  Bonk  of  Enghind  Note,  and  the  Substitution 
of  Snrfiiee  Printine  from  Electrotype  for  the  ordinary  Plate  Printing."  Mr. 
Smee  stated  that  the  authorities  of  the  Bank  had  determined  to  modify  and 
naprove  the  Bank  note,  and  that,  under  the  direction  of  the  late  goYernor, 
Mr.  T.  Haakqr,  a  new  form  of  Bank  of  England  note  had  been  designed, 
wfaidi  will  be  Droagfat  into  circulation  on  the  1st  of  January.  In  the  new  note, 
gretf  inproyementa  haye  been  made  in  the  paper  on  which  the  note  is  printed, 
■4  by  w  employment  of  Smith  and  Brewer*!  patent,  the  water  mark  has 
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been  carried  to  greater  perfection  than  heretofore.  For  the  first  time,  the 
letters  and  figures  of  the  denomination  are  shaded,  which  produces  consider^ 
able  artistic  effect,  and  greatly  increases  the  difficulty  of  forgery.  Many  cu- 
rious details  were  afforded  of  the  extreme  care  taken  to  protect  the  public,  by 
preventing  a  single  sheet  of  paper  from  being  possibly  abstracted  from  the 
formation  of  the  pulp,  at  the  Bank  paper  mills,  by  Mr.  Portal,  to  the  final 
destruction  of  the  notes.  A  new  Britannia  has  been  devised  by  Mr.  M'Clise, 
and  engraved  by  Robinson,  to  be  used  in  the  place  of  the  former  vignette,  and 
the  writing  on  the  new  note  is  rendered  '*  I  promise  to  pay  to  bearer,  on  de- 
mand," instead  of  "  I  promise  to  pay  Matthew  Marshall  or  bearer."  as  here- 
tofore. Mr.  Smee  stated  that  he  had  proposed  to  the  Bank  a  system  whereby 
surface  printing  from  electrotype  should  be  substituted  for  the  plate  printing, 
and  that,  with  Mr.  Hensman  and  Mr.  Coe,  they  had  succeeded  in  bringing 
tv])ography  into  successful  operation  for  all  the  numerous  forms  of  notes  and 
cheques  required.  For  this  pur])08e,  the  Britannia  had  been  cut  in  steel  by 
Mr.  Thompson,  and  the  letters  had  been  produced  in  the  best  possible  state 
of  excellence  by  Mr.  Skirving.  The  originals  are  never  employed  for  printing, 
but  are  simply  used  as  mould  makers,  from  which  electro-casts  are  taken,  by 
the  use  of  the  ordinary  Smee's  battery  and  precipitatinj;  trough.  The  electro- 
metallurgic  processes,  as  used  in  the  Bank,  were  minutely  described,  together 
with  several  new  points  in  connection  therewith.  The  Bank  notes,  by  this 
system,  are  printed  at  a  steam  press,  constructed  by  Napier,  and  no  less  than 
d,0(K)  notes  are  printed  per  hour.  The  author  called  attention  to  the  the- 
ory of  inimitability.  He  stated  that  the  system  pursued  by  the  Bank  was  so 
perfect,  that  no  forged  note  had  ever  escaped  eventual  detection.  By  the  new 
system,  the  most  perfect  identity  would  be  insured,  and  thus  traders  had  only 
to  pay  attention  to  the  quality  of  the  paper,  and  the  character  of  the  design, 
to  protect  themselves.  The  public  were  particularly  recommended  invariably 
to  take  down  the  letter  and  number  of  every  note  which  came  into  tlieir  pos- 
session, as  this  short  memorandum  will  suffice,  at  the  Bank,  to  obtain  every 
particular  connected  with  it.  The  j)aper  was  illustrated  throughout  by  the 
•  means  by  which  Mr.  Smee's  system  has  been  carried  out,  as  well  as  by  speci- 
mens of  the  different  jiarls  of  the  processes  required,  and  specimens  of  the 
various  denominations  uf  Bank  notes  were,  by  the  kindness  of  Mr.  Hubbard, 
the  Governor  of  the  Bank,  exhibited  to  the  society. 

After  the  reading  of  the  paper  by  Mr.  Smee,  the  secretary  stated  that  he 
had  received,  from  Mr.  W.  Stones,  some  **  Observations  on  the  means  avail- 
able for  securing:  Bs\nk  notes,  cheque  s,  and  similar  im|)ortant  doctiments, 
atfTainst  counterfeit  and  alteration."  This  gentleman  considered  that  protec- 
tion was  to  be  8ou<rht  in  the  accninulation  of  checks  to  forger}',  rather  than  in 
the  superiority  of  any  one  particular  form  of  security.  He  reviewed  some  of 
the  means  more  or  less  avadsible  for  obtaining  the  desired  security,  treating  of 
them  under  the  following  heads — peculiarities  in  the  pulp  or  manufacture  of 
the  paper;  chemical  preparations  introduced  at  the  time  of  manufacture  or 
subsequently ;  water-marks  or  devices,  introduced  for  the  purpose  of  distin- 
guishing any  given  paper  from  all  others;  the  style  and  subject  of  the  engrav- 
ings, and  the  inks  used  in  the  printing. 

In  a  communication  to  the  secretary,  from  Councillor  Auer,  Director  of  the 
Imperial  Printing  Office,  at  Vienna,  it  is  stated  that  they  endeavour  to  prevent 
the  possibility  of  the  forgery  of  Bank  notes,  by  adopting  a  combination  of  pro- 
cesses, including  the  nature  printing  process,  each  opposed  to  the  other  in  its 
manner  of  printing. 

A  vote  of  thanks  to  Mr.  Smee  and  the  directors  of  the  Bank  of  England 
closed  the  proceedmgs. 


45 


Banii  iHrrtdifftf. 


BANK  OF  AUSTRALASIA. 

Thk  half-yearly  meeting  of  the  Bank  of  Australasia  was  held  on  the  llth  of 
December,  when  it  was  announced  that  the  rate  of  distribution  in  April  next, 
owing  to  an  increase  in  the  bonus,  will  be  equivalent  to  20  per  cent,  on  the 
capital  stock  of  the  corporation. 

The  chairman  (Mr.  T.  W.  Henderson)  made  the  following  address : — Gentle- 
men, in  opening  our  proceediugs  I  have  to  remind  you  that  this  is  not  the  season 
of  the  year  at  which  we  are  in  the  habit  of  submitting  to  you  detailed  accounts  of 
the  bank,  and  most  of  you  who  have  been  in  the  habit  of  attending  our  meetings 
will  re9ollect  that,  on  this  account,  the  topics  which  have  usually  engaged  the 
attention  of  the  December  meeting  have  been  of  a  general  nature,  rather  than 
matters  of  account,  which  come  more  particularly  under  the  consideration  of 
the  June  meeting.  We  are,  therefore,  again  met  here  to-day  to  talk  over  our 
affairs  in  a  general  way,  and  to  interchange  such  explanations  respecting  them 
u  we  think  are  necessary  to  give  you  a  proper  knowledge  of  the  position  and 
progress  of  the  bank.  (Hear,  hear.)  It  is  always  a  matter  of  satisfaction  for 
us  to  meet  you  here,  and  to  confer  with  you  respecting  our  mutual  inteiests ; 
but,  under  present  circumstances,  the  time  for  holding  tliis  mee.in^  has  cojie 
round  under  circumstances  especially  acceptable  to  ttie  directors,  inastnucb  as 
they  have  information  to  communicate  to  you  which  they  could  not  >o  well  do 
in  any  other  8liai>e,  and  which  they  think  cannot  fail  to  prove  satisfactory  to 
Tou.  (Hear,  hear.)  You  will  easily  anticipate  that  I  am  alluding  to  the  in- 
telligence which  reached  this  country  by  the  last  overland  mail,  announcing 
the  existence  of  a  very  considerable  mercantde  pressure  in  the  colonies, 
—accounts  (which  you  have  no  doubt  already  seen  in  the  newspapers)  of  such 
a  character  as  naturally  woultl  justify  the  fear  that  some  of  the  loss,  more  or 
less,  will  fall  upon  tl.e  banks;  we  are,  therefore,  quite  prepared  to  learn  that 
many  of  you  have  come  to  this  room  this  day  under  the  impression  that  you 
will  hear  that  some  of  this  loss  has  fallen  upon  the  Bank  of  Australasia.  It 
is  for  this  reason  that  we  are  so  satisBed  to  have  this  early  op|ion unity  of 
meeting  you,  for  the  purpose  of  telling  you,  as  we  have  done  in  this  report, 
that,  up  to  the  latest  periods  of  our  advices  from  the  colonies,  no  loss  had  fallen 
upon  the  bank.  (Hear,  hear.)  I  may  perhaps  go  further,  and  say  that,  at 
this  time,  we  are  in  possession  of  accounts  from  the  colonies  of  the  business  of 
the  branches,  or  of  most  of  the  branches  at  all  events,  for  ten  months  out  of 
the  twelve  months  of  the  year,  and  that  it  is  of  a  large  and  of  a  profitable  cha- 
racter. Were  it  not  for  the  occurrence  of  some  small  losses  by  telling  over 
the  counter,  and  of  some  losses  by  a  forgery,  of  no  great  amount,  we  shoidd 
have  been  in  a  position  to-day  to  have  told  you  that  we  have  conducted  this 
large  business  hterally  without  any  loss  whatsoever.  (Hear,  hear.)  What 
results  may  be  in  store  for  us  in  future,  it  is  unnecessary,  and  would  be  unpro- 
fitable, for  me  now  to  speculate  upon.  I  can  only  express  a  hope,  that  the 
same  unchanging  course  of  good  fortune  which  has  for  some  time  past  at- 
tended this  bank  may  continue  to  attend  it  in  future.  And  even  if  this  hope 
be  not  altogether  maintained  by  events,  we  are  still  able  to  tell  you,  that  the 
character  of  the  business  which  we  have  done  during  the  past  year,  as  you 
will  see  in  the  report,  is  such  as  enables  the  directors,  with  confidence  and 
security,  to  announce  to  you  that  we  are  going  to  uicrease  our  dividend.  (Hear, 
bear.)  You  will  naturally  expect  me  to  say  a  few  words  respecting  the  origin, 
and  the  probable  result,  of  a  stote  of  things  in  the  colony  so  important  in  lU 
qierations  to  the  interesto  of  the  bank.    You  cannot  doubt  but  that  the  direc- 


46  Bank  Meetings. 

ton  have  taken  every  means  in  their  power  to  acquire  the  best  information 
upon  that  head,  and  all  the  information  which  has  eome  before  us  justifies  us 
in  saying,  that  the  mercantile  pressure,  which  late  accounts  report  as  existinjr. 
has  arisen  from  excessive  and  unsuitable  imports,  thereby  creating  a  glut  of 
merchandise  in  the  market,  not  only  involving  the  importers  in  loss,  but  de- 

freciating  to  the  same  standard  of  low  value  the  stocks  already  in  the  colony, 
cannot,  perhaps,  give  you  a  more  distinct  and  intelligible  view  of  the  nature 
of  this  excess,  than  by  reminding  you  that,  in  1851.  when  in  round  numbers 
the  population  of  the  colony  was  about  350,000,  the  export  of  British  manu- 
factures amounted  to  about  j£f2,800,00U;  in  1854,  when  the  population  had 
just  doubled,  the  export  of  British  manufactures  had  increased  about  iive-fold> 
to  the  amount  of  ^14,000,000  and  upwards.  (Laughter.)  In  such  an  unna- 
tural excess  of  supply  over  demand  and  consumption,  you  will  recognise  a  very 
sufficient  cause  for  this  very  general  pressure  now  existing.  At  the  same  time 
it  will  not  escape  you  that,  from  the  very  cause  of  the  evil,  it  is  of  a  temporaiy 
nature,  and  we  are  justified,  by  all  expericnee  of  former  evils  of  a  similar  kind, 
in  believing  that,  in  process  of  time,  more  or  less,  it  will  cure  itself, — or,  what 
is  more  likely,  that  it  will  result  in  a  re-action  the  other  way.  But  there  is 
another  very  important  consideration,  gentlemen,  upon  this  point,  which  we 
must  not  lose  sight  of — namely,  that  during  the  time  of  this  commercial  pres- 
sure the  main  permanent  sources  of  the  prosperity  of  the  colony  continued 
sound  and  unimpaired.  We  know  that  the  production  of  gold  last  year  was 
fully  equal  to  that  of  the  previous  year — correctly  speaking,  I  should  say  that 
it  exceeded  it.  We  are  aware  that  works  of  public  enterprise  and  of  private 
enterprise,  to  a  very  great  amount,  were  extending  everywhere  in  the  colony ; 
we  know  that  population,  the  great  want  of  the  colony,  was  advancing  at  a 
very  satisfactory  rate ;  we  are  also  aware  that  the  commerce  of  these  coloniea 
was  expanding  every  year  in  a  most  important  degree :  and,  with  all  these  facts 
before  us,  it  is  most  certain  that  we  may  regard  them  as  constituting  verv 
sound  and  safe  elements  of  future  prosperity.  (Hear,  hear.)  Looking  at  all 
these  matters,  the  directors  think  themselves  justified  in  suggesting  to  you 
that  this  pressure,  however  severe  it  may  be  while  it  is  passing  over  the  colony, 
is  temporary,  and  that  the  great  elements  of  prosperity  to  which  I  have 
already  alluded  will  enable  us  eventually  to  surmount  it.  It  would  have  been 
a  source  of  very  great  satisfaction  to  this  board,  if  circumstances  had  permitted 
us  to  announce  to  you  this  day  the  accomplishment  of  an  object  which  we  have 
very  much  at  heart,  namely,  the  separation  and  investment  of  our  reserve  fund. 
You  will  lecollect  that,  at  the  last  meeting,  we  apprised  you  that  this  subject 
had  engaged  our  serious  attention.  I  may  now  say,  that  before  that  period, 
previous  to  that  meeting,  we  had  dispatched  instructions  to  the  colony  upon  the 
fcubject,  to  the  superintendent,  preparing  him  for  the  final  separation  of  the 
fund  from  the  active  operations  of  the  bank,  and  transmitting  our  views  upon 
the  subject.  We  have  recently  received  dispatches  in  reply,  from  the  super- 
intendent, acknowledging  the  receipt  of  our  letters,  and  submitting  to  us  his 
vicv\8  respecting  the  best  mode  of  carrying  them  into  effect.  Now,  it  will  be 
evident,  even  to  those  of  your  number  least  conversant  with  business,  that  the 
withdrawal  of  so  large  a  sum  as  ^200,000 — very  nearly  one-fourth  of  our  whole 
capital — at  any  time,  from  the  operations  of  the  bank,  would  be  disadvantageous, 
and  that  it  can  only  be  done  with  reference  to  the  convenience  of  the  bank  at 
the  time.  (Hear,  hear.)  But  how  much  more  is  this  difficulty  increased  when 
the  operation  comes  to  be  carried  into  efiect  at  a  time  of  greatly  increasing 
business, — valuable  business,  profitable  business,  but  which  requires  ample 
means  to  sustain  it.  I  may  say  that,  were  the  difficulty  involved  m  this  ques- 
tion merely  a  relinquishment  of  profit  (for  no  doubt  the  profit  upon  this 
reserve  fund  in  the  operations  of  the  bank  this  year  has  been  very  great),  I 
think,  from  what  I  know  of  the  sentiments  of  the  gentlemen  now  around  me. 
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we  ihoulcl  not  htve  been  indisposed  to  incor  that  sacrifice  in  order  to  accom- 
plish an  object  to  important  to  jou  and  to  ourselves.  (Hear,  hear.)  But 
when,  in  addition  to  this  large  sacrifice,  we  had  to  contemplate  the  considera- 
tion of  positive  inconvenience  to  the  bank,  and  of  injury  to  its  future  position 
and  prospects,  we  felt  bound  to  recognise  the  justice  of  that  principle  which 
points  out  the  necessity  of  doing  it  gradually,  with  a  due  consideration  to  the 
wants  and  convenience  of  the  bank.  We  assume  that  you  cannot  fail  to  concur 
with  ua  in  the  prudence  of  the  course  which  we  propose  to  follow — (hear, 
hesr);  and,  under  iJiX  circumstances,  we  can  give  you  the  assurance — I, 
personally,  can  give  you  the  assurance — that  there  is  no  subject  what- 
ever within  the  range  of  the  administration  of  your  afiiiirs  which  has  more 
constantly  and  more  anxiously  the  attention  and  consideration  of  this  board 
than  the  separation  of  this  fund.  I  have  mentioned,  in  connection  with  this 
subject,  a  great  increase  of  the  business  of  the  bank,  but  it  would  be  a  great 
omission  on  my  part,  were  I  to  allow  any  shareholder  to  leave  this  room  under 
the  impression  that  we  are  unduly  extending  or  stimulating  the  business  of 
the  bank.  Such,  I  assure  you,  is  not  at  all  the  case ;  the  business  of  the  bank 
has  greatly  increased  no  doubt,  chiefly  because  the  wealth  and  the  business  of 
our  customers  have  increased ;  but  I  may  say,  that  we  have  now  acquired  that 
imount  of  profitable  and  safe  connection  m  the  colony,  which  is  quite  as  exten- 
live  as  this  board  think  we  can  manage  with  safety  and  advantage.  (Hear, 
hear.)  We  may,  therefore,  say  that,  so  far  from  seeking  any  new  business,  or 
entering  into  the  slightest  degree  of  competition  to  obtain  it,  the  policy  of  the 
board  lately  has  been  rather  to  contract  than  to  expand  the  business  of  the 
bank.  You  must  remember,  also,  that  in  point  of  influence,  in  point  of  posi- 
tion, in  point  of  general  business,  the  Bank  of  Australasia  now  stands  second 
in  the  colony  to  none.  (Hear,  hear.)  And  it  is  by  a  prudent  perseverance  in 
the  course  which  I  have  now  indicated  that  we  hope  to  sustain  it  in  that  high 
snd  satisfactory  position.  At  our  last  meeting  we  acquainted  you  that  we  liad 
instituted  several  new  branches  of  the  corporation,  chiefly  in  those  places  in 
the  colony  which  have  been  brought  forward  into  prosperity  by  their  coiiti- 
gnity  to  the  gold  fields.  We  have  now  to  mention  to  you  that  these  branches 
have  fully  answered  the  expectations  under  which  they  were  established,  and 
some  of  them  in  particular  have  been  of  essential  service  to  the  bank  during 
the  last  year ;  at  the  same  time,  I  may  say  that  it  is  not  the  policy  or  intention 
of  this  board  further  to  extend  our  business. 

In  answer  to  questions,  it  was  stated  that  the  contract  for  the  new  building 
to  be  occupied  by  the  company  in  Threadoeedle-street  is  j£f  13,000,  while  the 
ffround  rent  will  be  jC1,300  per  annum.  As,  however,  it  is  intended  to  let  a 
large  portion,  the  outlay  will  be  ultimately  much  diminished.  With  regard  to 
the  course  pursued  by  the  Oriental  Bank,  in  allowing  interest  upon  deposits, 
it  was  mentioned  that  the  whole  of  the  other  banks  have  at  present  abstained 
from  making  any  alteration,  but  that,  if  tlie  example  shall  be  followed,  it  will 
then  remain  with  the  directors  to  recommend  the  necessary  measures  for 
efiectinff  a  change.  On  the  question  of  the  separate  investment  of  the  gua- 
rantee fund,  the  board,  it  was  intimated,  continue  to  feel  the  desirableness  of 
carr3ring  out  their  original  proposal,  although  they  ask  the  shareholders  not  to 
press  it  precipitately.  At  the  conclusion  of  the  proceedings,  votes  of  thanks 
were  unanimously  passed  to  the  directors  and  the  officers.  Subjoined  is  the 
statement  presented  to  the  meeting : — 

"  In  pursuance  of  the  course  hitherto  adopted  at  this  period  of  the  year, 
the  directors,  without  entering  into  details  or  figures,  have  to  report  that  the 
accounts  received  since  June  exhibit  a  considerable  increase  in  the  operations 
of  the  bank  in  the  colonies,  and  that  the  large  rate  of  profit  of  the  precetling 
year  has  been  maintained,  although  not,  as  then,  arising  from  the  purchase 
and  ihipment  of  gold.    The  directors  have  transmitted  to  the  superintendent 
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initructioni  retpectbg  the  separate  mTestment  of  the  g^uarantee  ftrnd,  th« 
receipt  of  which  has  been  acknowledged ;  and,  although  the  increase  in  buai* 
neas  has  temporarily  delayed  the  completion  of  this  object,  the  proprietors  may 
rest  assured  that  it  will  be  carried  into  effect  at  the  earliest  possible  period. 
The  latest  advices  mention  that  considerable  mercantile  pressure  existed  in 
Australia,  but  no  loss  of  any  importance  had  at  that  time  fallen  upon  the  bank* 
The  directors  are  enabled  to  state  that  the  accounts  already  in  their  posses- 
sion, of  the  profits  on  the  year's  transactions,  justify  them  in  declaring  their 
intention  of  making  an  increase  in  the  bonus  next  April  of  10«.,  raising  it  to 
56«.  per  share ;  which,  together  with  the  usual  rate  of  dividend  of  6  per  cent.» 
will  make  Jt4  per  share,  being  equivalent  to  20  per  cent,  per  annum  on  the 
capital  stock  of  the  corporation." 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  CHARTERED  BANK. 

An  extraordinary  meeting  of  the  shareholders  of  this  company  was  held  at  the 
London  Tavern,  Bishopsgate-street,  on  the  I5th  of  November. 

The  chair  was  taken  bv  Mr.  Chas.  Johnston,  who,  having  pointed  out  the 
necessity  of  completing  the  capital  fixed  by  the  charter,  moved  a  resolution, 
for  effecting  such  alterations  in  clause  134  of  the  deed  of  settlement  as  would 
render  the  shares  forfeitable,  for  non-payment  of  future  calls,  at  the  expiration 
of  two  months,  instead  of  six  months,  after  the  days  to  be  appointed  for  pay- 
ment of  such  calls,  and  after  one  month's  notice,  instead  of  three,  as  hereto- 
fore.   The  resolution  was  passed,  and  the  meeting  adjourned. 


Communicattonfi(i 

To  the  Editor  of  the  Bankers'  Magazine, 


TIME  TO  PRESENT  A  CHEQUE. 

Sir, — How  long  may  a  banker  hold  a  cheque,  received  from  a  customer, 
without  becoming  liable  fur  the  amount,  in  the  event  of  its  being  dishonoured? 

I  have  been  told  he  may  keep  it  in  his  possession  one  nighty  and  is  not 
bound  to  send  it  away  by  post  till  the  day  after  he  receives  it.  IJf  this  is  the 
case,  is  there  any  legal  authority  to  that  effect  7 

All  answer  wouhi  greatly  oblige,  A  Subscriber. 

December  14th,  1864. 

[As  a  general  rule,  a  banker,  and  every  other  person  who  is  the  holder  of  a 
cheque,  has  the  whole  of  the  day,  after  the  receipt  of  it,  to  present  it  or  for- 
ward it  for  presentation.  There  may  be  special  circumstances  to  alter  this 
rule,  as,  for  instance,  an  express  order,  or  the  custom  of  a  particular  place. 
See  Shaw  on  Cheques,  78,  79,  and  83.] 


CHEQUES  DRAWN  ON  BRANCH  OF  BANK. 

Sir, — I  am  rather  startled  at  the  answer  given  to  "  A  Bank  Officer,"  eon«« 
tained  in  your  last  number.  It  is  the  practice  of  the  banks  in  this  town,  and 
I  presume  of  banks  generaUy,  to  pay  cheques  drawn  on  their  branohet  condi<« 
tMmally>  the  saote  way  they  pay  a  cheque  on  York  or  London,  aad  -of  ooune 
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require  one  and  a11  to  be  stamped;  and  how  yoa  make  out  that  cheques 
dravm  on  a  branch  beyond  fifteen  miles,  paid  on  such  conditions,  does  not 
require  a  stamp,  I  cannot  at  all  perceive.  I  fear  your  answer,  if  given  before  a 
judge,  would  be  interpreted  as  a  mere  quibble. 

It  is  quite  clear  to  mc  that  the  law  requires  everything  in  the  shape  of 
cheques  to  be  stamped,  when  drawn  or  circulated  fifteen  miles  beyond  the 
plnce  where  |  my  able ;  aud  I  think  it  would  l>e  wise  in  bankers  to  act  up  to  the 
k'tter  and  spirit  of  the  law,  and  not  render  themselves  open  to  a  lYcnalty  for 
the  sake  of  saving  their  customers  a  ])enny  now  and  then. 

Wben  the  penny  draft  stamp  first  came  into  operation,  I  pointed  out,  in  a 
letter  published  in  the  Times,  that  the  intention  of  the  law  evidently  was  to 
tax  by  stamp  all  cheques  circulated  beyond  iitteen  miles.  The  authorities  at 
that  time  intimated  that  ciieques  drawn  within  the  limit  might  be  sent  any 
distance  without  a  stamp,  but  the  last  alteration  in  the  law  showed  that  they 
had  changed  their  opinion,  and  adopted  the  view  I  gave. 

J.  F. 

Xcwcastle-on-Tyne,  9th  December,  18W. 

[With  reganl  to  the  first  point,  we  are  not  sure  that  we  understand  the  terms 
"  conditional "  drawing  and  "  conditional "  paying.  A  cheque  ought  not  to 
be  drawn  on  a  head  ofiice,  and  presented  at  a  branch  more  than  fifteen  miles 
frum  that  head  ofiice,  unless  stamped.  Our  view  throughout  has  been,  that 
tije  liead  and  its  branches  must  be  considered  as  if  they  were  different  banks. 
We  concur  in  the  spirit  of  the  other  remarks  of  our  corresixmdent.] 


BANKERS'  CLERKS'  SALARIES  AND  THE  INCOME  TAX. 

Sir. — Your  having  so  frequently  advocated  the  cause  of  bankers'  clerks, 
with  respect  to  their  remuneration,  I  take  the  liberty  of  drawing  your  atten- 
tion to  this  subject  with  reference  to  the  income-tax,  and,  as  the  bank  meet- 
ings are  coming  on,  I  think  I  cannot  do  so  at  a  more  favourable  opportunity. 
I  have  obferved,  with  much  pleasure,  that  many  banks — amongst  whom  may 
be  named  the  London  and  County,  the  Belfast  Bank,  and  Yorksliire  Banking 
Com)>ftny — are  paying  this  onerous  tax  for  their  clerks ;  and  I  think  it  will  be 
generally  admitted  to  press  more  heavily  on  us  than  any  other  body  of  men 
Hitli  similar  salaries,  as  we  are  es|)ected  to  appear  well  dressed,  and  to  keep 
up  a  resfiertable  appearance  in  our  estabhshments.  The  shareholders  in  joint- 
stock  concerns  receive,  in  most  instances,  their  dividenils  free  nf  income-tax, 
and  tlie  payment  of  this  impost  for  their  clerks  will  dimiuish  the  dividend  only 
a  very  small  fraction.  To  the  private  banker,  who  divides  his  thousand  of 
profits,  it  will  be  a  small  burden,  and  to  us  a  great  boon.  Now,  many  of  our 
employers  say  they  will  do  as  others  do,  and  I  am  sure  the  example  only 
requires  to  be  set  to  be  fully  followed  out.  What  1  propose  is,  that  you  should 
devote  half  a  pa^  or  a  page  monthly,  for  the  insertion  of  the  names  of  those 
firms  who  are  willing  to  pay  the  income  tax  for  their  clerks.  If  the  plan  I 
pro|ioae  be  once  fairly  set  at  work,  in  a  short  time  I  trust  there  will  be  few 
banking  houses  whose  names  will  not  have  appeared  in  the  list. 

With  provisions,  and  I  may  say  everything,  dear,  and  an  increased  income 
tax  pressing  heavily  on  our  resources,  and  a  prospect  of  additional  taxation, 
there  is  but  a  poor  prosuect  for  a  *'  merry  Christmas  and  a  happy  new  year" 
for  bankers'  clerks,  nnlen  something  be  done  for  them.  In  advocating  a 
more  remuneratire  scale  of  salaries  in  these  **  hard  times,"  perhaps  I  may  be 
permitted  to  anote  the  words  of  an  eminent  author  (Mr.  J.  W.  Gilbart) : — ''If 
an  advance  oi  nlary  quickens  the  attention  or  the  seal,  or  strengthens  the 
ideli^  of  a  party,  or  induces  him  to  cultivate  those  talents  which  add  to  his 
•fflbencjrf  or  if  it  enablea  him  to  move  in  a  higher  class  of  society,  and  givea 
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him  ft  station  and  an  influence  which  enahle  him  to  be  nsefiil  to  the  bank,  then 
ia  such  an  advance  of  salary,  though  entered  through  the  books  under  the  item 
of  expenditure,  an  outlay  of  capital  which  is  repaid  to  the  banker  with  interest 
in  the  effect  it  produces,  an  outlay  that  becomes  probably  one  of  his  most  pro- 
fitable inTcstments."  Nothing,  it  will  be  admitted,  is  more  depressing  to  the 
spirits  and  energy  than  irritation  of  the  mind,  which  is  constantly  the  case 
with  those  who  are  compelled  to  live  on  '*  the  hand-to-mouth  system,"  and 
who  have  a  constant  dread  of  a  call  from  the  tax  gatherer.  In  conclusion,  I 
will  strongly  recommend  Life  Insurance  to  my  married  brethren — indeed  I 
think  it  would  be  a  wise  proceeding  on  the  part  of  our  employers,  to  establish 
ft  fund  amongst  their  clerks  for  the  insurance  of  their  lives ;  for  what  must  be 
the  feelings  of  a  man  on  a  bed  of  sickness,  who,  after  having  devoted  the  best 
part  of  his  days  to  his  employers,  finds  himself  unable  to  make  any  provision 
lor  his  family,  in  the  event  of  his  being  taken  from  them.  Trusting  my  re- 
marks may  be  received  in  the  respectful  manner  they  are  intended,  and  apolo- 
gising for  occupying  so  much  of  your  space, 

I  am,  sir,  yours  most  respectfully, 

A  Banker's  Clerk. 

[We  quite  concur  in  all  that  is  advanced  by  our  correspondent ;  but  the  plan 
he  recommends,  of  publishing  monthly  a  list  of  the  banks  and  bankers  who 
may  considerately  discharge  the  income  tax  of  their  clerks,  would  not  be  found 
to  be  of  any  practical  advantage.  The  examples  alluded  to  have  already  been 
noticed,  and  it  is  to  be  hoped  they  will  exercise  a  beneficial  influence.] 


CHEQUE  SIGNED  AND  COUNTERSIGNED.    PLACE  OF  ISSUE. 

Sir, — May  I  ask  the  favour  of  your  opinion  on  the  following  in  your  next 
number  :— 

A  Joint  Stock  Company,  whose  Board  Meetings  take  place  in  London, 
draw  weekly  cheques  there  upon  their  bankers  in  this  town  for  '*  weekly 
expenditure ;"  these  cheques  are  signed  in  London  by  three  of  the  director?, 
and  transmitted  by  post  to  the  Company's  manager  here,  who  countersigns 
them  before  they  are  presented  for  payment. 

Are  these  cheques  liable  to  the  la.  stamp  duty,  the  place  of  posting  being 
the  place  of  issue ;  or  do  you  consider  them  incomplete  until  countersigned  by 
the  local  manager,  and  by  him  first  issued,  and  therefore  not  liable  to  duty  ? 

I  am,  Sir,  yours  obediently, 

Southampton,  Dec.,  1854.  Cashier. 

SIf  the  cheques  are  dated  in  London  they  will  certainly  require  the  stamp, 
we  presume  they  are  so  dated.  We  also  think  that  part  of  the  drawing, 
ftt  all  events,  and  the  issue  of  the  document,  take  place  in  London,  and  on 
that  ground  that  a  stamp  is  necessary.  Perhaps,  however,  something  may  be 
urged  in  favour  of  the  other  view,  and  the  point  is  new.] 


Sir, — In  a  previous  Magazine,  "  Old  Stager"  complains  he  cannot  reconcile 
the  extract  from  *'  A  Subscriber,"  in  your  September  number,  with  the  Stamp 
Act  itself,  referring  particularly  to  sections  7  and  8. 

If  he  will  read  them,  bearing  in  mind  the  distinction  between  negotiating  or 
circulating  and  merely  carrying  a  cheque  beyond  the  distance  of  fifteen  miles, 
I  think  he  will  see  their  agreement. 

If  a  cheque  be  sent  by  post  in  payment,  or  as  a  security,  to  any  person  beyond 
fifteen  miles  from  the  place  of  payment,  it  requires  a  stamp  affixed  by  the 
•ender.  If  a  cheque  be  ncKotiated  or  circulated  bevond  the  said  distance,  therm 
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it  no  doubt  it  requires  a  stamp.  To  illustrate  bow  a  cbeqne  can  travel  beyond 
tbat  distance  without  a  stamp,  we  will  suppose  a  Liverpool  merchant  on  his 
▼isit  to  Manchester  receives  cheques  on  the  banks  there,  which,  not  hiving 
time  to  collect,  be  retumi  home  with ;  the  next  day,  one  of  his  clerks  is  visit- 
ing Manchester,  so  he  gives  him  the  cheques  to  collect.  I  suppose  '*  Old 
Stager"  will  not  argue  they  require  stamps;  neither  will  they,  it  he  collect 
them  through  a  different  agent,  viz.,  his  banker.  For  my  own  part,  I  should 
prefer  collecting  them  through  the  latter  agent,  as,  in  case  of  loss  or  robbery, 
the  cheques  are  much  more  easily  stopped  payment  of  or  traced  than  bank 
notes,  especially  when  crossed. 

"  Old  Stager  "  gives  his  practice  when  cheques  upon  a  banker  residing 
beyond  fifteen  miles  from  his  office  sre  presentee!  to  him  (I  suppose  for  collec- 
tiun)  unstamped,  to  inquire  of  the  party  presenting  them — 
1st.  Whether  he  received  them  by  letter. 

2nd.  Whether  he  received  them  personally  from  the  drawer  at  a  place  not 
distant  beyond  fifteen  miles  of  the  bank  on  which  the  cheques  have  been 
drawn. 

3rd.  Whether  he  received  them  by  letter  from  his  partner,  who  received 
them  within  the  legal  distance. 

To  all  of  which,  he  says,  he  requires  stamps.  Were  I  his  customer,  I  should 
decline  throwing  my  pence  away  in  the  two  last  cases,  as  I  conceive  they  do 
not  require  stamps  at  all,  having  only  been  negotiated  or  circulated  once,  and 
tbst  at  the  place  they  were  issued. 

I  do  not  know  what  has  been  the  custom  of  "  Old  Stager,"  but  it  has  not 
been  the  custom  of  bankers  generally  to  inquire,  before  receiving  or  paying  a 
cheque,  whether  it  was  issued  within  fifteen  miles  7 — whether  it  was  issued  at 
the  place  inserted  as  its  date?— or  any  other  questions.  And  1  have  no  doubt  "Old 
Stager"  has  received  and  paid  many  cheques  which  have  been  issued  illegally. 
I  am  not  aware  of  anything  in  the  new  act  which  renders  greater  caution  now 
necessary  than  formerly. 

Genenlly,  on  being  offered,  for  collection,  cheques  payable  at  a  greater  dis- 
tsnce  than  fifteen  miles,  I  require  stamps,  unless  the  explanation  is  satisfactory. 
This  I  do,  wishing  to  carry  out  the  act,  knowing^  many  people  are  ignorant  of 
it ;  not  that  I  consider  it  is  necessary,  for  I  quite  a^ree  with  the  view  of  the 
Inland  Revenue  Commissioners,  that,  '*  it  is  not  incumbent  on  a  banker  or 
other  person  receivine  or  paying  an  unstamped  cheque,  to  inquire  whether  it 
has  circulated  beyond  the  said  distance  of  fifteen  mues ;"  which  view  1  think 
b  confirmed  by  the  decision  given  by  the  Court  of  Review,  in  the  case  of  the 
Norfolk  and  ]Norwich  Joint-Stock  Bank,  where  the  chief  judge  conchides : — 
^  But  there  are  other  cheques,  drawn  by  the  bankrupt  at  Brinton,  more  than 
fifteen  miles  from  Norwich,  and  issued  to  third  persons,  who  obtain  payment 
of  these  cheques  at  Norwich.  These  are  clearly  within  the  13th  Section,  so 
far  as  the  person  issuing  is  concerned.  But  the  only  point  in  the  present  case, 
is  the  knowledge  of  the  banking  company  that  they  were  not  drawn  at  the 
place  where  they  purported  to  be  issued^  or  were  drawn  more  than  fifteen  miles 
mm  Norwich.  If  there  had  been  any  conflicting  evidence  on  this  point,  that 
woold  be  a  ground,  eertainly,  for  further  inquiry ;  but  I  ran  see  no  evidence 
here  that  the  Norwich  bankers  knew  these  cheques  to  be  drawn  at  a  different 
place  firom  what  appeared  on  the  face  of  them. 

*'  It  is  argued  that  the  knowledge  of  the  bankers  must  be  presumed,  because 
they  knew  that  the  bankrupt,  upon  some  other  occasion,  drew  cheoues  at 
Brinton*  dating  them  at  Norwich ;  but  it  is  incumbent  on  those  who  call  upon 
«i  to  fix  a  pvtj  with  the  penal  consequences  of  an  act,  to  prove  his  knowledge 
of  the  illegal  met,  and  the  court  eannot  assume  the  HscL  I  think,  therefore, 
that  the  bankcra  are  entitted  to  prove  the  amount  of  their  payments  on  thia 
kit  deaoiptkm  of  dteqaca.** 
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If  I  receive  or  pay  cheques  with  the  knovHedge  of  any  tnch  illegality,  that 
quite  altera  the  case. 

I  am  no  lawyer — the  above  seems  to  me  to  be  both  law  and  equity ;  if  it  is 
not,  I  shall  be  glad  to  be  put  right  by  any  of  your  correspondents. 

I  am,  air, 

A  Subscriber. 
20M  November^  1854. 


^Ui  of  tht  i)flontI^ 


FINANCIAL  AND  COMMERCIAL. 

TiTE  Bank  Charter  Act. — A  meeting,  privately  convened,  was  held  in  ths 
committee  room  of  the  Birmingham  Town-haU,  on  December  1st,  to  consider  what 
steps  it  would  be  advisable  to  take  in  the  event  of  a  renewal  of  the  Bank  of  Eng- 
land charter  being  asked  in  the  course  of  next  year.  Mr.  Thomas  Clatton  Salt 
presided.  Mr.  Muntz,  MP.,  Mr.  Spooner,  M.P.,  and  other  gentlemen,  addressed 
the  meeting,  and  the  following  resolution  was  adopted: — '*  That  experience  has 
proved  that  under  the  Bank  Charter  Acts  of  1819  and  1844,  whenever  the  Bank  of 
England  has  increased  its  issues  to  the  extent  necessary  for  the  full  employment  of 
industry  and  for  the  general  prosperity,  a  drain  of  gold  has  set  in,  which  has  com- 
pelled the  withdrawal  of  these  issues;  that,  under  this  double  drain  of  paper  money 
and  gold  money,  all  the  just  proportions  between  money  and  property,  between 
debt  and  means  of  payment,  have  been  periodically  and  violently  disturbed,  prices 
have  been  suddenly  and  artificially  depressed,  and  solvency  and  independent  in- 
dustry have  been  changed  to  insolvency  and  pauperism;  that  at  the  present  time  the 
restricted  issues  of  the  Bank  of  England  are  in  process  of  reproducing  those  indus- 
trial  calamities  which  have  at  different  periods  so  fatally  disturbed  our  social  con- 
dition; it  is,  therefore,  resolved,  that  an  association  be  now  formed,  having  fttr  its 
object  such  alterations  in  our  monetary  system  as  shall  place  it  on  a  secure  founda- 
tion, and  keep  it  in  constant  harmony  with  the  developments  of  national  inrliistry." 
A  committee  was  appointed  to  carry  out  this  resolution;  and  the  proceedings  ter- 
minated. 


Death  of  M.  Leon  Fauchbr. — M.  Leon  Fancherdiedat  Marseilles,  on  the  15th 
of  December.  Madame  Leon  Fauchcr  and  her  brother,  Count  Walewski,  were  with 
him  in  his  last  moments.  AI.  L.  Faucher,  before  being  known  as  a  statesman,  was 
an  eminent  journalist.    He  was  scarcely  55  years  of  age. 


Limited  Liability. — The  government  have  a  bill  in  preparation,  for  altering  the 
arrangements  regulating  the  formation  of  joint-stock  companies,  giving  the  Board 
of  Trade  power  to  grant  charters,  with  limited  liability,  at  a  small  expense. 

The  Estate  of  Mr.  J.  M'Hemrt. — At  an  adjourned  meeting  of  the  creditors  of 
Mr.  J.  M'Henry,  held  at  Liverpool,  it  was  agreed  to  liquidate  the  estate,  under  the 
inspection  of  Mr.  W.  Fletcher,  Mr.  C.  Mozley,  and  Mr.  D.  Powell,  all  of  Liverpool 
In  accordance  with  this  arrangement,  a  proper  deed  was  ordered  to  be  prepared, 
containing  all  the  usual  clauses,  as  if  bankruptcy  had  occurred  on  the  day  on  which 
Mr.  M'Henry  legally  stopped  payment 

The  late  Mr.  C.  Geacu. — It  has  boon  noticed,  as  a  favourable  trait  in  this 
gentleman's  character,  that,  while  ho  was  actively  engaged  in  advancing  his  own 
interests,  he  never  neglected  those  of  others  with  whom  he  became  associated.  His 
accurate  perception  was  almost  marvellous,  and  many  who  believed  that,  in  tha 
midst  of  his  numerous  pursuits,  they  bad  been  forgotten,  found  subsequently,  to 
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(heir  gmtificatioii,  that  thej  had  fonned  an  ill  estimate  of  his  nature  and  intentions. 
He,  happHr,  was  not  one  of  those  individuals  who,  having  secured  their  own  position, 
are  satined  that  they  have  fulfilled  their  raissioD,  and  deem  it  unnecessary  to  effect  any 
farther  good.  Of  his  early  friendships  he  was  most  tenacious;  and,  in  cases  where 
talent  and  integrity  exhibited  themselves,  he  was  ever  alive  to  their  advance- 
ment. Several  instances  of  this  kind  could  be  cited,  were  it  desirable;  but  a 
special  one  is  that  of  Mr.  W.  W.  Scrimgeour,  the  esteemed  manager  of  the  Union 
Bank  of  London,  who  has  so  greatly  contributed  to  the  successful  development  of 
the  business  of  that  establishment,  and  whose  appointment  was  wholly  secured, 
nnaccompanied  by  influence  or  patronage,  through  the  active  personal  exertions 
of  the  late  Mr.  Geach. 


BAinc  OF  EiroLAKD. — Some  returns  relating  to  the  Bank  of  England,  &c.,  from 
the  period  of  the  last  renewal  of  the  charter  (in  1844)  to  the  present  time,  have 
been  printed,  on  the  motion  of  Mr.  J.  B.  Smith,  M.P.  They  exhibit  the  average 
a;;grcgat0  monthly  balances  of  public  moneys  in  the  Bank,  during  the  whole  period 
in  question,  the  quarterly  advances  to  the  Government,  the  sums  paid  for  ihe 
management  of  the  national  debt,  &c  The  weekly  balance  of  public  money 
appears  to  have  varied  from  £2,619,440  to  £11,022,817,  between  1844  and  1854. 
The  quarterly  advances  to  the  Government  under  the  head  of  *'  deficiency  bills  *' 
raried  from  £126,342  to  £3,711,201.  The  amount  paid  to  the  Bank  for  the 
management  of  the  public  debt  was  generally  about  £250,000  per  annum,  in  round 
onmbers  ;  in  1853  it  was  £247,853,  and  in  1845,  £252,021.  The  average  amount 
of  bank-notes  in  the  hands  of  tlie  public  was,  in  1853,  £22,633,000  ;  in  1852, 
£21,856,000;  in  1851,  £19,473,000;  in  1848,  £18,085,000;  and  in  1845, 
£20,72S,00O.  The  average  annual  issue  of  Bank  post-bills,  from  1645  to  1853, 
varied  from  £858,000  to  £1,380,000,  the  minimum  and  majLtmum  amounts.  T'ki 
amount  paid  by  the  Bank  in  lien  of  the  regular  stamp  duties  in  1853-54,  was,  on 
promissory  notes,  £180,000,  and  on  Bank  post-bills  £3,500.  The  minimum  balance 
of  public  deposits  (on  all  the  accounts  at  the  credit  of  the  Government),  on  any  day 
in  each  quarter,  varied  from  £1,849,658  to  £6,254,823,  and  the  maximum  amount  of 
such  deposits,  from  £5,615,362  to  £11,409,993.  The  average  annual  amount  of 
promissory  notes  issued  by  private  and  joint-stock  banks  in  England,  and  by 
chartered  and  joint-stock  banks  in  Scotland,  varied  from  £8,208,255,  in  1844,  to 
£11,180,618  in  1845.  In  1853-54  it  was  £10,919,368.  The  amount  paid  by  such 
banks  for  composition,  in  lieu  of  stamp  duties,  averaged  £25,000  or  £26,000  a-year, 
and  the  amount  paid  for  stamp  duties  themselves  varied  from  £7,446  to  £21,768. 


BANK  MOVEMENTS. 


The  directors  of  the  English,  Scottish  and  Australian  Chartered  Bank  have 
made  a  call  of  £2  per  share,  to  be  paid  on  or  before  the  8th  of  January. 

Thb  half-year's  dividend,  at  the  rate  of  14  per  cent,  per  annum,  will  be  pay- 
able on  the  shares  of  the  South  Australian  Banking  Company,  on  the  15th 
of  January. 


iHcitttarp  Intelligfnc^ 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

DECEMBER,  1854. 

Thkrs  has  been  little  to  excite  attention  in  connection  with  the  general  courses 
of  monetary  affairs  during  the  past  month.  The  arrangements  usually  entered 
into  at- this  period,  for  termmating  the  year's  transactions,  have  engrossed  the 
prindpd  time  of  the  banking  and  mercantile  interests,  eyery  disposition  being 
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in  the  meanwhile  manifested  to  limit  current  engagements.  Renewed  activity 
is  therefore  not  anticipated  before  the  opening  of  J  855 ;  and,  until  some  fresh 
phase  in  the  progress  of  the  war  shall  have  been  presented,  scarcely  any  desire 
18  likely  to  be  shown  to  augment  commercial  responsibilities.  Ever  since  the 
autumn,  a  marked  feeling  in  this  respect  has  been  exhibited,  and  to  the  conse- 
quent caution  may  be  attributed  the  healthy  state  of  the  present  restricted 
business.  Failures  continue  occasionally  to  take  place ;  but,  with  few  excep- 
tions, they  have  not  proved  of  importance,  although  all  such  disasters  cannot 
fail  to  exercise  an  unfavourable  influence.  The  early  meeting  of  Parliament 
has  not  elicited  anything  with  reference  to  the  financial  views  of  the  Govern- 
ment ;  but  the  Emperor  of  the  French,  in  his  opening  address,  plainly  alludes 
to  the  negotiation  of  a  new  loan,  which,  it  is  stated,  will  be  for  the  sum 
of  j^O,0(X),000.  In  the  face  of  this  and  other  requirements  in  interested 
quarters,  even  if  Mr.  Gladstone  should  think  it  necessary  to  rely  on  his 

Srinciple  of  "  direct  taxation "  for  the  increased  service  of  the  year,  the 
emand  for  money  is  almost  certain  to  be  maintained  at  its  current  rate,  and 
it  may  hereafter  be  advanced.  Although  speculation  has  been  entirely 
checked,  and  trade  is  now  carried  out  with  every  possible  circumspection, 
there  is  a  steady  inquiry  for  accommodation,  which,  under  the  most  encourag- 
ing circumstances,  does  not  diminish ;  and  this  is  an  anomaly  that  many  have 
noticed.  Once  or  twice  recently,  when  slight  symptoms  of  relaxation  have 
been  observable,  they  have  merely  lasted  for  a  day  or  so,  and  immediately 
afterwards  the  strin^ncy  has  increased,  until  the  previous  rate  has  again  been 
reached.  The  continuous  call  for  the  settlements  at  the  Stock  Exchange 
probably  has  something  to  do  with  it,  because  the  members,  it  is  well  known, 
are  in  a  less  flourishing  position  than  they  were  twelve  or  eighteen  months 
since.  First  class  bills  in  Liombard-street  are  negotiated  at  from  4]  to  5  per 
cent.,  and  no  variation  has  taken  place  for  allowance  on  deposits.  Loans,  for 
short  periods  on  Consols,  may  be  obtained  from  4  to  4^  per  cent. 

In  English  securities,  Uie  operations  have  not  been  extensive.  Some  fluctu- 
ations have,  however,  occurred  in  prices,  the  extreme  range  having  been  about 
2i  per  cent.  Taking  the  lowest  quotation*  there  has  been  an  improvement 
established  of  about  \\  per  cent.  The  operators  have  been  very  careful  not 
to  sell  any  large  amount  of  stock,  before  they  have  some  knowledge  of  the 

Erobable  contents  of  the  Budget.  The  average  alteration  in  Exchequer  bills 
as  not  exceeded  48.,  the  present  allowance  of  interest  being  sufficient  to  sup« 
port  their  value. 

The  transactions  in  foreign  stocks  have  been  on  a  limited  scale.  The  prin- 
cipal variation  in  the  leading  descriptions  has  been  in  Spanish,  Russian,  and 
Peruvian,  the  tendency  in  each  case  being  towards  improvement.  With  the 
existing  position  of  affairs,  it  is  not,  however,  probable  that  any  important 
change  will  ensue,  business  being  so  much  governed  by  the  prospects  of  the 
war.  Turkish  is  now  quoted  as  paid  in  full,  the  instalments  on  the  first 
j^,000,000  having  been  wholly  liquidated.  The  latest  nearest  price  it  75,  or 
5  discount. 

Operations  in  railway  shares  have  not  presented  much  scope  for  chanee. 
After  exhibiting  heaviness  in  the  early  part  of  the  month  they  recovered,  but 
sales  have  again  increased,  and  the  result  is  temporary  flatness.  The  calcu- 
lations with  regard  to  forthcoming  dividends,  may  be  shortly  expected  to 
have  some  effect  upon  the  market. 

Bank  shares  generally  have  been  supported  with  steadiness,  and  continue 
in  most  cases  to  exhibit  strength.  Crystal  Palace  shares  have  been  firmer,  at 
about  3^  on  Jtb  paid. 

The  produce  markets  are  closed  for  the  Christmas  holidays.  Considering 
the  little  activity  in  business  just  prior  to  the  vacation,  quotations  for  most 
articles  were  wdl  maintained. 


THE     BANKEES'   MAGAZINE; 

AND 
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ENGLISH  EXPEDIENTS  AND  FRENCH  FINANCE. 

Hie  costs  of  the  war^  and  the  manner  in  which  it  is  proposed 
they  shall  he  met^  have  excited  more  discussion  than  any  other 
topic  recently  brought  under  public  consideration.  During  the 
whole  of  last  session^  when  Mr.  Gladstone  was  broaching  new 
theories,  and  at  the  same  time  augmenting  direct  taxation^  to 
provide  for  what  was  then  considered  to  be  a  preliminary  ex« 
penditore,  he  was  forewarned  that  the  position  he  had  assumed 
was  an  erroneous  one^  untenable  both  in  principle  and  pre- 
cedent. Abandoning  all  sound  advice^  and  cleaving  only  to  his 
own  pre-conceived  notions  of  finance,  he  repudiated  the  assist- 
ance which  he  could  have  so  readily  obtained  by  coming  into 
the  open  market  as  a  borrower,  ana  sooner  chose  the  indirect 
mode  of  raising,  through  a  further  issue  of  Exchequer  Bonds, 
the  funds  necessary  to  carry  out  his  estimates  until  the  proceeds 
from  the  extended  imposition  of  fiscal  burdens  should  be  re- 
ceived. Although  this  proceeding  was  unfortunately  sanctioned 
by  a  majority,  who,  being  led  away  with  the  specious  explana- 
tions of  the  Chancellor  of  the  Exchequer  respecting  the  pros- 
pect of  an  early  peace,  and  the  self  sacrifice  required  to  sup- 
port so  glorious  a  cause,  had  not  the  courage  to  think  for 
themselves,  it  was  predicted  by  many,  who  properly  appreciated 
the  situation  in  which  we  were  placed,  that  the  consequences 
would  not  long  remain  undiscovered.  Without  desiring  to  take 
too  sombre  a  view  of  impending  evils,  we  think  it  will  be. per- 
ceived that  the  ill  effects  of  that  policy  are  now  only  too  plainly 
apparent. 

In  distinguishing  between  a  reckless  and  a  provident  expen- 
diture, the  contrast  must  be  drawn  not  so  much  in  relation  to 
actual  figures,  as  to  the  circumstances  which  may  justify  the 
employment  g^  the  amount  involved.  An  ill-directed  economy  iA 
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Notices  to  Correspondents, 


The  importations  since  the  harvest  of  1854  have  been — 

Wheat.          Other  grain.  Total. 

Seventeen  weeks  ended  15th  Nov.    ..            442,.974        755,752  1,1!W,726 

Four  weeks  ended  13th  Dec 100,042       210,132  310,174 


And  the  weekly  averages  have  been — 
Seventeen  weeks  ended  15th  Nov.  ,*. 
Four  weeks  ended  13th  Dec 


543,016       965,884       1,508,900 


26.000 
25,000 


44,000 
52,000 


70,000 
77,000 


Less  1,000    More  8,000  More  7,000 


MONTHLY  CURONOLOGY. 


Nov.  28.— Stoppage  of  Messrs.  George  Milne  and  Co.,  bankers,  Cincinnati;  and 
suspension  of  Messrs.  Smead,  Collard,  and  Co.,  who  issue  a  statement  of  their 
affairs,  showing  assets  £350,000  against  £240,000  liabilities. 

29. — Failure  of  Messrs.  Gilbert  and  Tuttle,  importers,  &c..  New  York. 
29. — The  Emperor  of  Russia,  in  answer  to  the  Prussian  cabinet,  consents  to  treat 
for  peace — on  conditicms. 

I>ec.  2. — Signature  of  the  treaty  between  the  Western  powers  and  Austria. 

5. — Failure  of  Mr.  James  Wellan,  corn  merchant.  Dublin  ;  also  of  Mr.  Michael 
Smith,  Dublin,  who  offers  a  composition  of  3s,  Ad,  in  the  pound,  which  is  accepted. 

5. — Failure  of  Messrs.  Daniel  Stewart  and  Sons,  grocers,  of  Baltimore,  for 
£100,000  ;  also  Messrs.  Finlay  and  Co.,  bankers.  New  Orleans  ;  and  Messrs. 
Sclden,  Withers,  and  Co.,  financial  agents,  of  the  State  of  Virginia,  at  Washington. 

8. — Suspension  of  Messre.  Reeves,  Buck,  and  Co.,  iron  manufacturers,  Pensyl- 
vania.  Liabilities  said  to  bo  between  £200,000  and  £300,000,  and  assets  between 
£300,000  £600,000. 

9. — Austria  sends  her  ultimatum  to  Russia. 

12. — Opening  of  Parliament  by  the  Queen  in  person. 

18. —  Arrival  of  Sir  Charles  Napier  from  the  Baltic. 

19. — Announcement  in  the  House  of  Commons,  that  the  Chancellor  of  the  Ex- 
chequer would  not  make  any  financial  statement  previous  to  the  Christmas  recess. 

20. — The  Chancellor  of  the  Exchoquer  moved  a  resolution  in  the  House  of  Com- 
mons, upon  which  to  found  a  bill  for  the  purpose  of  placing  the  deposits  in 
Savings  Banks  on  a  better  footing. 

21. — Messrs.  Carter  and  Co.,  shipowners  and  brokers,  of  London,  suspend 
payment. 

22. — Failure  of  Messrs.  John  Benson  and  Co.,  and  Dennis  Harris,  sngar  refiners, 
and  MesHrs»  Patterson,  Adams  and  Co.,  in  the  tobacco  trade,  all  of  New  York. 

22. — Duties  reduced  by  the  French  Government  on  tallow,  greases,  &c. 

23. — Parliament  adjourned  to  Friday,  January  23rd. 

26  — Suspension  of  Messrs.  Swain  and  Webb,  of  Huddersfield,  for,  it  is  said, 
£135,000. 

27. — Opening  of  the  Legislative  Chambers  of  France,  by  the  Emperor  Napoleon ; 
and  announcement  of  a  new  loan. 

27. — Arrivid  of  M.  von  Usedom,  on  a  special  mission  from  the  Prussian  Cabinet, 
with  reference  to  the  affairs  of  the  East. 


NOTICES  TO  COEBESPOKDENTS. 

Several  communications  and  reviews  have  been  left  over  at  the  last  moment  Among 
other  incidental  notices  thus  excluded  for  the  present  is  one  relating  to  the  Holbora 
branch  of  the  London  and  Westminster  Bank.  All  letters,  unless  they  involve  import* 
ant  questions,  should,  to  secure  attention,  be  forwarded  by  the  20th  of  the  month. 

T.  B.  (Spalding) — ^The  topic  has  not  escaped  observation,  and  it  will  be  dealt  with  in  an 
early  number. 

CouMTRY  Subscriber  — ^Thanks  for  the  suggestion.  The  price  has  been  corrected  accord- 
lag  to  the  best  information  that  could  be  obtained. 

Yerax. — In  many  cases  the  offices  follow  ont  the  objectionable  plan  stated,  bat  they  will 
shortly  feel  the  Ul  effects  of  the  competition. 


THE     BANKEES'    MAGAZINE; 

* 

AND 

Stoarnal  of  tfft  iHoiup  iHaritet 


FBBRUART,  ISdd. 


ENGLISH  EXPEDIENTS  AND  FRENCH  FINANCE. 

The  costs  of  the  war^  and  the  manner  in  which  it  is  proposed 
they  shall  he  met^  have  excited  more  discussion  than  any  other 
topic  recently  brought  under  public  consideration.  During  the 
whole  of  last  session^  when  Mr.  Gladstone  was  broaching  new 
theories,  and  at  the  same  time  augmenting  direct  taxation^  to 
provide  for  what  was  then  considered  to  be  a  preliminary  ex« 
penditnre,  he  was  forewarned  that  the  position  he  had  assumed 
was  an  erroneous  one^  untenable  both  in  principle  and  pre- 
cedent. Abandoning  all  sound  advice^  and  cleaving  only  to  his 
own  pre-conceived  notions  of  finance,  he  repudiated  the  assist- 
ance which  he  could  have  so  readily  obtained  by  coming  into 
the  open  market  as  a  borrower^  and  sooner  chose  the  indirect 
mode  of  raisings  through  a  further  issue  of  Exchequer  Bonds, 
the  funds  necessary  to  carry  out  his  estimates  until  the  proceeds 
from  the  extended  imposition  of  fiscal  burdens  should  be  re- 
ceived. Although  this  proceeding  was  unfortunately  sanctioned 
by  a  majority,  who^  being  led  away  with  the  specious  explana- 
tions of  the  Chancellor  of  the  Exchequer  respecting  the  pros- 
pect of  an  early  peace^  and  the  self  sacrifice  required  to  sup- 
port so  glorious  a  cause,  had  not  the  courage  to  think  for 
themselves,  it  was  predicted  by  many,  who  properly  appreciated 
the  situation  in  which  we  were  placed,  that  the  consequences 
would  not  long  remain  undiscovered.  Without  desiring  to  take 
too  sombre  a  view  of  impending  evils,  we  think  it  will  be  per- 
ceived that  the  ill  effects  of  that  policy  are  now  only  too  plainly 
apparent. 

In  distinguishing  between  a  reckless  and  a  provident  expen- 
diture, the  contrast  must  be  drawn  not  so  much  in  relation  to 
actual  figures,  as  to  the  circumstances  which  may  justify  the 
employment  g^  the  amount  involved.  An  ill-directed  economy  iA 
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often  productive  of  greater  miscliief  tlian  a  profuse  outlay,  if  tlie 
whole  of  the  correlative  events  are  not  judiciously  weighed  in 
determining  the  course  to  be  pursued.  In  this  ^respect,  the 
Chancellor  and  his  associates  have  undoubtedly  erred ;  for,  not- 
withstanding a  great  boast  has  been  made  of  the  entire  cost  of 
the  war,  as  far  as  it  has  yet  proceeded,  having  been  defrayed 
from  the  receipts  of  the  year,  the  terrible  condition  to  which 
our  forces  have  been  reduced  in  the  Crimea  must  be  in  a  mea- 
sure attributed  to  the  inadequate  provision  for  their  comfort, 
considering  the  nature  and  importance  of  the  expedition. 
Allegations,  indeed,  may  be  justly  levelled  against  the  impedi- 
ments created  to  a  speedy  execution  of  orders  through  the  pre- 
dominance of  ofBcial  prejudices;  but,  potent  as  these  may 
appear,  the  first  grand  mistake  was  a  disinclination  on  the  part 
of  the  Government  to  acknowledge  the  serious  character  of  the 
emergency,  and  to  receive  the  assistance  which  capitalists  and 
others  would  have  so  willingly  tendered,  had  the  slightest  over* 
tures  been  made. 

Instead,  however,  of  attempting  to  conciliate  the  classes  who 
could  at  any  moment  support  the  Government,  and  aid  their 
representative  in  his  financial  schemes,  there  was  a  marked  dis- 
position to  disparage  the  means  usually  employed  for  maintain- 
ing our  supremacy ;  and  "  loan  jobbing,^'  as  it  was  termed,  was 
sought  to  be  discouraged,  as  a  species  of  business  which  deserved 
the  fate  of  our  highest  criminal  offences .  But,  while  we  were  thus 
chary  of  availing  ourselves  of  a  practical  and  authorised  method 
of  supplying  the  funds  essential  to  proceed  with  and  support  a 
severe  campaign,  our  neighbour  and  ally,  France,  directed  by 
wiser  heads  and  more  subtle  statesmen,  openly  came  forward 
and  proclaimed  her  desire  to  negotiate  a  loan  for  JC10,000,G00. 
Was  her  call  unanswered,  or  were  any  perverted  theories 
allowed  to  interfere  with  its  progress?  The  immediate  success 
of  the  operation  showed,  on  the  contrary,  a  desire  on  the  part 
of  the  public  to  give  the  most  efScient  countenance  to  the  plans 
of  the  Emperor,  and,  through  the  adoption  of  the  principle  of 
open  tender^  it  went  off  with  startling  6clat. 

This  closed  the  first  financial  epoch  in  the  history  of  the  war 
in  1854.  Haggling,  as  we  had  been,  as  to  the  measures  which 
should  be  taken  to  raise  our  £10,000,000  or  £16,000,000, 
France,  by  an  astute  and  provident  step,  obtained  the  whole 
amount  she  required,  without  pressing  inconveniently  on  herself 
or  her  subjects.  One  would  have  thought  that  the  lesson  taught 
our  Finance  Minister  would  not  have  been  easily  effaced,  and  that 
he  would  have  been  prepared  to  improve  the  opportunity  on  the 
earliest  occasion.  Not  so,  however.  A  further  period  elapses^ 
and,  despite  the  general  belief  that  additional  supplies  wiU  bQ 
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Tequired  to  prosecute  hostilities  against  Russia,  we  are  quietly 
informed,  on  the  first  meeting  of  Parliament  for  the  Session 
1854-55,  that  the  financial  statement  will  not  be  introduced 
before  the  usual  time — the  sole  question  immediately  necessary 
being  a  Savings  Bank  Bill.  Is  this  the  conduct  of  our  friend 
and  ally  on  the  other  side  of  the  channel  ?  No ;  certainly  not. 
More  prompt  and  vigorous  action  was  to  have  been  expected, 
and  these  expectations  are  realised  to  the  letter.  Louis  Napo- 
leon, in  his  address  to  the  Legislative  Council,  at  once  intimates 
that  further  pecuniary  assistance  is  required,  and  that  a  proposal 
will,  without  delay,  be  submitted  for  their  approval. 

A  law  is  passed  on  the  31st  of  December,  providing  that  a 
loan  of  500  millions  of  francs  (20  millions  sterling)  shall  be 
opened  in  two  stocks — the  one  of  4i,  the  other  of  3  per  cent. 
The  price  of  the  former  stock  is  fixed  at  92  francs,  that  of  the 
latter  at  65f.  25c.*  This  rate  being  rather  below  the  current 
price  of  the  market,  and  a  period  of  18  months  allowed  to  pay 
up  the  loan  by  instalments,  the  whole  advantage  afforded  by  the 
operation  amounts  to  3.43,  or  nearly  3^  per  cent.  No  subscrip- 
tion is  to  be  received  for  less  than  10  francs  of  Rentes ;  and  the 
subscriptions  under  500  francs  of  Rentes  are  to  be  taken 
integrally  in  preference  to  the  larger  sums.  Such  are  the  con- 
ditions of  the  loan. 

The  result,  as  might  have  been  anticipated  (the  principle  of 
open  tender  being,  as  it  will  be  seen,  preferentially  recognised), 
was,  that  the  sum  subscribed  in  France  in  nine  days,  from  the 
8rd  to  the  11th  of  January,  amounted  to  2  milliards  175 
millions  of  francs,  or  87  millions  of  pounds  sterling,  on  the 
whole  of  which  a  deposit  of  10  per  cent.,  or  £8,700,000,  was 
immediately  paid.  Of  this  sum,  83  millions  of  Rentes  were 
taken  at  8  per  cent.,  and  18  millions  at  4^.  The  number  of 
persons  subscribing  was  177,000;  of  whom  126,000  subscribed 
in  the  departments  for  777  millions  of  capital,  and  51,000  in 
Paris  for  1,398  millions  of  capital.  England  subscribed  for  about 
150  millions,  and  the  continental  States  for  about  a  similar 
amount.  As  the  sum  subscribed  was  fully  four  times  the 
whole  amount  of  the  loan,  it  became  necessary  to  decline  three- 
fourths  of  these  demands,  and  it  was  found  that  the  small  sub- 
acriptions  for  less  than  500  francs  Rentes  amount  to  836  millions. 
The  oonseguence  has  been  that,  although  the  English  subscrip- 
tions through  Messrs.  Rothschild,  Messrs.  Baring  Brothers,  and 
Messrs.  C.  Devaux,  are  all  void,  and  arrangements  have  been 
made  to  return  the  deposit  money,  there  is  the  stupendous  spec- 
tacle of  Prance  again  meeting  with  inordinate  success  in  the 

*  The  terms.  In  ^Mir  offioial  form,  will  be  found  in  the  notes  to  the  article  on 
fl«*naaoMoC  Vkvace^"  fca flie  pi esent  nambcr  of  the  Btmiktnf  MagaziM* 
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face  of  a  general  pressure  and  considerable  mercantile  embar* 
rassraent.  The  resources  of  the  public^  especially  the  middle 
and  lower  classes^  are  quite  as  great  in  England  as  in  France; 
and  if  capitalists  are  not  to  be  favoured  with  the  notice  of  our 
Chancellors  of  the  Exchequer,  let  these  functionaries  appeal  to 
their  less  wealthy  supporters^  who  will  probably  be  as  able,  in 
small  if  not  large  amounts^  to  extend  their  assistance. 

What  can  be  more  encouraging  to  a  government  or  an  indivi- 
dual statesman^  than  to  perceive  such  an  immediate  appreciation 
of  the  measures  propounded  for  the  benefit  of  the  civilised  world  ? 
But,  instead  of  that  vigour  and  discernment,  so  requisite  to  guide 
the  councils  of  a  nation  in  a  perilous  period  like  the  present,  we 
are  called  upon  to  behold  vacillation  and  weakness  of  the  most 
lamentable  character. 

By  this  double  stroke  of  financial  policy,  France  has  laid  the 
foundation  of  internal  order,  which,  it  is  to  be  hoped,  will  be 
preserved  foir  many  years  to  come ;  and  this,  co-operating  with 
the  friendly  alliance  established  through  our  joint  endeavours 
to  repress  the  aggressions  of  the  Czar,  must  eventually  further 
strengthen  the  bond  of  unity  between  the  two  countries. 
Although  we  may  deplore  the  absence  of  that  foresight  on  the 
part  of  our  ministers  which  has  prevented  them  from  seizing^ 
earlier  the  golden  chance  of  supplying  the  demands  upon  their 
treasury  to  an  almost  illimitable  extent,  we  cannot  but  trust 
that  remedial  steps  will,  at  no  distant  date,  be  taken,  to 
rectify  the  anomalous  position  in  which  we  now  stand. 


OUR  AGRICULTURAL  PROSPECTS. 

The  year  1854  was  a  memorable  period  in  agricultural  history. 
The  grain  harvest  of  1853  throughout  Europe  had  been  greatly 
below  an  average ;  the  autumn  seed  season  of  the  same  year  in 
England,  and  some  other  countries,  was  of  an  unfavourable  cha- 
racter; and  a  general  feeling  of  uneasiness  pervaded  the  public 
breast.  Famine  or  no  famine,  appeared  to  be  the  question  upper- 
most in  every  thoughtful  head,  as  the  year  1854  gradually  sped 
its  course  from  January  to  August.  Then,  for  the  first  time,  was 
the  public  mind  relieved.  Then,  for  the  first  time,  did  it  fully 
value  the  conviction  and  confidence  which  we  sought  to  impress 
when  writing  in  the  Bankers^  Magazine  of  February,  1854,  that 
Providence  was  always  kinder  than  man's  deservings,  and  that, 
by  energy,  prudence,  and  economy,  we  should  pass  safely 
through  the  crisis,  and  weather  the  storm.  Up  to  the  middle 
of  July,  the  agricultural  prospects  of  the  year  were  fraught  with 
gloom.  The  weather  had  been  cold,  and  otherwise  so  uncongenial, 
tiiat  the  harvest  must  be  late  was  pronounced  as  an  absolutoj 
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liertaintj,  ftnd  that  it  would  be  deficient  in  quantity  or  quality 
Was  fidt  with  almost  equal  confidence*  Soon^  however,  the  as- 
pect of  affairs  was,  in  our  own  country^  entirely  changed.  To- 
wards the  end  of  July,  we  had  some  glorious  hot  weather,  thai 
brought  forward  the  grain  crops  rapidly.  Then  followed  genial 
rains,  that  filled  the  waving  ears.  And  then,  again^  followed  hot 
and  kmg-continued  fine  weather,  that  perfected  the  crops,  and 
secured  their  being  gathered  in  a  condition  scarcely  ever 
equalled  in  any  preceding  year. 

We  happened  to  be  taking  a  short  tour  in  the  country  during 
the  harvest  times  of  1853  and  1B54,  and  the  remarkable  con- 
trasts that  they  presented  will  never  be  wholly  effaced  from  our 
memory.  In  1853,  all  was  gloom  and  anxiety.  In  1854,  all 
was  congratulation,  and  thankfulness  to  the  Providence  that 
had  so  unexpectedly  crowned  the  year  with  gladness. 

Never  did  weather,  in  two  diort  months,  so  greatly  affect 
the  state  of  agricultural  affairs  as  in  1854.  It  is  the  opinion  of 
many  practical  men  of  sound  judgment  in  the  ccm  trade^  that 
unfavourable  weather  during  these  two  months  might  have 
''  sent  up  wheat  to  1209.  or  130s.  per  quarter.^'  Under  favour- 
able weather,  it  fell  20^.  per  quarter.  Who^  under  such  circum-« 
stances,  can  fail  to  have  been  impressed  with  a  two-fold  subject 
of  congratulation — -first,  of  the  bountiful  beneficence  of  Provi- 
dence; second,  of  the  prudent  integrity  of  our  merchants  in 
Mark  Lane,  and  our  bankers  in  Lombard  Street^  who^  under 
such  a  transition  of  circumstances»  had  so  regulated  their  trans- 
actions  as  to  meet  honourably  all  their  engagements,  with  scarcely 
so  much  as  one  exception  of  any  great  marked  character? 

Now,  however,  re-actionary  indications  presented  themselves. 
Intelligence  arrived  that  established,  beyond  all  doubt,  the  fact 
of  a  great  failure  in  the  grain  crops  of  that  vast  com-producing^ 
country,  the  United  States ;  and  concurrently  therewith^  also, 
the  fact  that  the  war  in  the  East  must  necessarily  prove  a  great 
and  protracted  struggle.  Again,  wheat,  which  sold  in  September 
would  have  realised  only  50».  per  quarter,  was  sold  by  the  end 
of  October  for  75s.  per  quarter. 

In  great  st^>le  commodities  like  those  of  com  and  money, 
there  must  necessarily  from  time  to  time  occur  circumstances 
that  frustrate  the  most  careful  calculations  and  estimates ;  and* 
when  we  cast  our  eyes  back  to  the  brilliant  harvest  weather  of 
1854  in  our  own  country,  the  failure  of  the  harvest  in  the 
United  States,  the  war,  and  other  minor  circumstances^  we  see 
no  cause  for  surprise  that  our  estimates  of  last  year  were  not 
literally  verified.  As  an  approximation  to  the  truths  as  nearly 
as  could  be  anticipated,  in  the  absence  of  any  power  to  control 
tite  cloods  of  wax  and  weather,  the/  will  bear^retroq»ect» 
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To  refer  to  the  future,  we  may  first  note  that  the  crops  of 
1854  in  England  proved  as  much  beyond,  as  in  the  United 
States  they  proved  under^  an  average  year.  Hence — taking  also 
into  account  the  exhausted  character  of  stocks  of  grain  throughout 
Europe^  in  August,  1854;  the  partial  stoppage  of  supplies  from 
the  Black  Sea;  the  confidence  imparted  to  holders  by  the  con- 
tinuance of  war;  and  the  stimulus  to  production  consequent 
upon  the  abundance  of  money,  as  compared  with  former  years, 
when  the  infiux  of  gold  from  Australia  and  elsewhere  wad 
fdmost  unknown — we  see  no  reason  to  consider  the  present  high 
prices  of  grain  as  artificial  or  speculative.  It  is  the  opinion  of 
some,  that  the  farmers  of  our  own  country  have  sold  a  larger 
portion  of  their  stocks  than  is  usually  the  case  at  this  period  of 
the  year,  and  that  the  stock  throughout  Europe  is  still  small. 
The  supplies  from  abroad  have  unquestionably  been  only  mo- 
derate ;  and,  although  abundance  is  said  to  be  at  sea,  we  see 
no  cause  to  anticipate  any  material  fiuctuation  in  existing 
prices.  Stocks  are  light  at  all  the  leading  ports ;  and,  notwith- 
standing  those  of  the  Baltic  remain  open,  the  supplies  have  been 
thus  far  inconsiderable.  It  is  important  to  notice,  that  the 
prices  of  grain  in  every  country  throughout  Europe  are  yearly 
more  closely  approximating^  and  that  those  of  England  would 
appear  more  and  more  to  regulate  the  prices  of  the  world. 
Whether  this  be  attributable  to  recent  legislation,  or  to  any 
other  cause,  it  is  an  evidence  of  a  sound  and  healthy  state  of 
commerce,  not  less  than  of  permanent  agricultural  prosperity. 
The  year  1854  was  a  year  of  remunerative  prices  to  the  British 
agriculturist ;  and  if  this  were  so,  the  year  1855  must  be  a  year 
of  great  agricultural  prosperity.  The  crops  of  1854  were  about 
as  much  beyond^  as  those  of  1853  were  below,  an  average ;  still 
there  has  thus  far  been  no  material  difierence  of  prices  in  the 
two  years.  Nor  do  we  at  present  anticipate  any.  It  is  true 
that  large  orders  have  been  received  at  New  York  for  com  and 
provisions  on  English  account,  but  so  have  they  also  on  conti- 
nental account.  The  latter  circumstance  would  not  appear  to 
indicate  the  existence  of  any  large  stocks  among  our  continental 
neighbours.  Owing  to  the  existence  of  war,  we  cannot  look 
forward  to  supplies  from  any  of  the  ports  east  of  Gibraltar,  nor 
are  supplies  from  the  Black  Sea  to  be  relied  upon.  The  ques- 
tion arises — ^have  we  sufficient  to  last  us  till  the  harvest  ?  We 
believe  that  we  have ;  and  whilst,  on  the  one  hand,  we  do  not 
anticipate  any  material  rise  of  existing  prices,  we  feel,  on  the 
other  hand,  that  he  must  be  a  bold  man  who  would  hold  his 
stock  for  higher  markets.  The  autumn  seed  time  of  1854  was 
highly  favourable.  The  young  wheats  are  regular,  and  look 
remarkably  healthy.    The  dry  and  open  weather  from  Octob(» 
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to  Deceinl>er,  followed  by  genial  frosts  and  snow^  ufUl  prove 
beneficial  bodi  to  the  autumn- sown  crops  and  to  the  soils  pre- 
paring for  spring-sown  crops.  The  potato  crop  for  the  year  1854, 
it  may  further  be  noticed,  is  better  than  was  at  one  time  antici- 
pated. How  far  the  failure  of  the  hop  crop  of  1854,  and  the 
increase  in  the  malt  duty,  may  affect  the  price  of  barley,  is  a 
matter  of  minor  import^  that  may  be  left  to  the  consideration  of 
our  barley-growers,  maltsters,  and  brewers.  It  is  sufficient  that 
we  conclude  our  observations  upon  the  wheat  market  by  remark* 
ing,  that  importations  thus  far  have  been  much  below  an  average, 
and  that  we  see  no  cause  to  anticipate  any  material  change  of 
circumstances. 

Touching  the  provision  markets,  we  should  rather  look  for 
higher  than  for  lower  prices  in  the  articles  of  meat  and  cheese. 
The  general  condition  of  imported  foreign  stock  continues 
inferior.  The  drought  and  bad  hay  harvest  of  1854  must  have 
a  tendency  to  abridge  production,  whilst  the  continued  influx  of 
the  precious  metals  must  stimulate  consumption. 

Subjoined  is  an  account  of  the  comparative  supplies  of  beasts 
and  prices  in  Smithfield,  for  the  month  ending  December  Slst, 
in  each  of  the  following  five  years : — 

SUPPLY  OF  BEASTS. 

1850.    I         1851.         I         1852.        1  1853.       I         1854. 

24^9  I        20,554        |        21,018       |        23,304       |        20,298 

Prices  per  81bt.,  tinking  the  offal. 

t.  d.      t.    d.    t.  d.       8.  d.    t.  d.     8.  d.  8.  d.      t.  d.    s.  d.     t.  d« 
2    8to4    0|2   10to42    |22to40|32to4  10|3  4to54 

The  comparative  numbers  of  sheep  and  other  animals,  and  the 
prices  thereof,  do  not  materially  differ  from  the  foregoing. 

We  continue  to  hear  complaints  of  the  evils  consequent  upon 
the  monopoly  in  the  article  of  guano,  but  we  much  doubt 
whether  a  greater  evil  has  not  arisen  from  the  reckless  and  in- 
cautious use  of  artificial  and  other  manures.  Strong  conviction 
is  entertained  that  much  of  that  which  is  imposed  upon  our 
agriculturists  as  ^'manure''  is  no  such  thing.  We  would 
urgently  recommend  agriculturists  to  deal  in  tUs  respect  with 
houses  only  of  high  and  long- established  repute.  It  is  not  easy 
to  detect  artificial  from  genuine  bone  dust  and  guano.  Some 
''  manures,''  too,  consist  principally  of  exhaustive  and  non-nutri- 
tive properties  to  the  soil.  An  improved  crop  is  thus  only 
obtained  for  the  first  year,  in  substitution  of  diminished  crops  in 
future  ycfirs.  We  have  known  instances,  too,  in  which  a  disease 
among  cattle  has  been  traceable  to  these  poisonous  artificial 
manures. 

Upon  the  general  result  of  agricultural  prospects^  we  look 
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!with  confidence.  There  will  arise  from  its  continued  prosperity 
a  continued  increase  of  deposits  in  the  hands  of  bankers  in  our 
rural  districts.  Hence,  though  the  rate  of  interest  may  con- 
tinue at  its  present  standard  in  Lombard  Street,  there  iiill  be 
comparative  ease  in  the  money  market  in  many  parts  of  the 
country.  Admitted  that  money,  like  water,  finds  its  level — water^ 
be  it  not  overlooked,  is  not  unfrequently  for  a  time  more  valuable 
in  one  part  of  the  country  than  in  another. 


THE  PROGRESS  OF  1864. 

In  accordance  with  our  usual  plan,  we  have  extracted  the  annual 
pommercial  summaries  of  the  three  leading  daily  journals,  with 
the  object  of  placing  on  record  a  correct  narrative  of  the  events 
of  the  past  year.  The  first  article  in  the  last  number  of  the 
Bankers*  Magazine  broadly  glanced  at  the  principal  occurrences 
of  the  period ;  and  it  is  gratifying  to  notice  that  the  whole  of  our 
cotemporaries  agree  with  the  views  expressed  regarding  the  pro- 
cess of  the  war,  and  its  influence  and  attendant  consequences 
upon  trade. 

The  writer  in  the  Times,  it  will  be  perceived,  has  at  length 
boldly  declared  himself  to  be  in  favour  of  a  loan,  if  an  increased 
expenditure  shall  be  required  t^  prosecute  hostilities  against 
Russia;  and  there  can  be  no  douot  that  further  experiments 
by  Mr.  Gladstone,  or  any  one  who  may  succeed  him,  in  an 
opposite  direction,  would  be  followed  by  serious  consequences. 
Tne  war,  if  it  is  to  be  carried  out,  should  be  conducted  with 
vigour ;  and  an  increase  of  the  property  and  income  tax,  or  a 
fresh  issue  of  Exchequer  Bonds  cannot  be  relied  on  to  supply 
the  necessary  means.  Deserving  of  credit  as  the  Chancellor  of  the 
Exchequer  is,  for  his  attempts  to  economise  expenditure,  and  to 
provide  for  it  out  of  the  revenue  of  the  year,  enough  has,  we 
should  think,  transpired  of  late  to  convince  him  that  with  present 
prospects  it  will  be  impossible  to  continue  in  such  a  course. 

The  Daily  News  and  the  Morning  Chronicle  comment  at 
length  on  the  position  of  our  mercantile  relations,  the  state  of 
the  crops,  and  the  fluctuations  in  the  Funds  and  other  public 
securities,  and  furnish  in  each  case  a  very  interesting  risumi  of 
the  whole  of  the  topics  deserving  consideration. 

The  City  editor  of  the  Times  expresses  his  opinions  on  the 
progress  of  the  war  in  the  following  manner : — 

Instead  of  realising  the  apprehensions  of  war  prices  and  universal 
confusion,  the  commercial  year  just  ended  has  been  one  of  the  least 
eventful  in  modem  times.  The  vague  anxiety  which  marked  its  open- 
ing subsided  as  soon  as  the  quiet  conclusions  of  economical  science  took 
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tlie  place  of  tlie  magnified  traditions  of  a  former  and  wholly  dissimilar 

rh ;  and,  so  far  from  witnessing  any  sudden  financial  perplexities, 
public  have  had  to  congratulate  themselves  upon  a  more  steady- 
progress  of  affairs  than  they  would  have  been  entitled  to  expect,  even  if 
war  had  been  avoided.  The  imintemipted  pressure,  the  defalcations 
and  distress,  visible  during  the  whole  perioil  in  the  United  States,  from 
the  stoppage  of  those  supplies  from  this  side  by  whicli  a  new  mania, 
like  that  of  1837,  was  being  fed,  have  demonstrated  a  peril  which  has 
been  arrested  solely  by  the  state  of  politics ;  while  the  domestic  loans 
raised  among  the  continental  nations,  amounting  within  the  year  to 
more  than  £80,000,000  sterling,  likewi.sc  indicate  the  demands  to  which 
we  might  have  been  exposed  from  other  sources. 

With  regard  to  the  future,  the  absorbing  question  is  as  to  the  means 
by  wliich  the  war  is  to  be  carried  on.  At  present  there  is  no  want  of 
money,  and  the  estimate^  for  the  coming  year  are  expected,  as  far  as 
revenue  is  concerned,  to  be  favourable.  15ut  it  would,  p<'rhaps,  Ix'.  too 
much  to  hope  that  it  will  be  sufficient;  and  the  points  of  moment  are, 
what  is  the  additional  amount  that  may  iK)ssibly  be  required,  and  what 
should  be  the  method  of  raising  it — whether  by  increased  taxation  or 
by  loans  ? 

The  experience  of  the  war  hitherto  shows  that  there  is  no  danger  of 
a  repetition  of  the  irresponsible  prodigality  of  former  struggles.  The 
amount  of  fresh  taxation  imposed  in  the  spring,  by  the  income  tax,  the 
spirit  duties,  and  the  excise  on  malt,  was  £10,000,000,  and  this  was 
the  estimate  of  what  our  armaments  would  cost  up  to  April,  185o.  The 
balances  in  the  Exchequer  manifest  that,  notwithstanding  the  more 
serious  proportions  the  conflict  has  since  assumed,  the  provision  made 
was  in  a  great  degree  adequate.  It  is  true  that  these  balances  have 
been  fortified  by  the  proceeds  of  £6,000,000  of  Exchequer-bonds,  but 
it  docs  not  yet  appear  that  this  extra  sum  must  be  considered  to  have 
been  absorbed.  It  was  raised  originally  not  as  a  loan  in  the  ordinary 
Mose,  but  merely  to  supply  funds  in  anticipation  of  taxes  which, 
although  authorised,  could  not  be  collected  under  several  months.  If 
it  should  prove  at  the  end  of  the  financial  year  that  any  of  these  taxc^ 
•re  still  in  arrear,  and  that  the  Treasury  is  nevertheless  out  of  debt, 
then  the  amount  so  remaining  to  be  collected  will  figure  as  a  set-off 
against  the  bonds  ;  or,  supposing  there  are  no  arrears  due,  but  that  a 
surplus  ia  held  of  revenue  over  expenditure,  then  such  suq^lus  will 
itpresent  the  portion  of  their  proceeds  still  remaining  unexpended. 

Assuming,  however,  that  the  whole  will  have  been  used,  £  16,000,000 
is  the  total  at  which  the  war  expenses  for  the  twelve  months  will 
stand*  Next  year  a  great  extension  of  operations  may  be  achieved  for 
the  same  money,  since  much  wisdom  has  already  been  bought.  Taking, 
however,  £20,000,000  as  the  probable  amount,  there  will  then  be 
£10,000,000  to  be  raised  annually  aa  long  as  the  war  may  last,  either 
Vf  an  iqipeal  to  the  money  market,  or  by  doubling  the  fresh  burdens 
xeoently  placed  upon  the  taxpayer. 

Which  of  these  ooorses  will  be  best  for  ourselves  aid  for  posterity  ? 
Tbaft  which  la  best  finr  the  one  will  be  so  for  the  other.    As  a  general 
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nile,  nothing  is  more  clearly  understood  in  the  management  of  finan* 
cial  affairs,  than  the  fact  of  its  being  desirable  to  prevent  all  violent 
perturbations  by  a  system  of  averages.  A  nation,  therefore,  is  bound 
to  calculate  on  a  certain  proportion  of  years  of  war  to  years  of  peace, 
and  to  spread  the  cost  of  one  teiro  through  the  other ;  as  a  prudent 
agriculturist  would  arrange  his  permanent  outlay,  not  upon  a  season  of 
abundance  or  of  scarcity,  but  on  a  calculation  of  both.  If  he  were  to 
upset  all  his  regular  arrangements,  dismiss  his  servants,  and  suspend 
his  improvements  every  time  his  fields  were  visited  by  blight,  it  would 
prove  a  very  fatal  economy ;  and  it  would  be  alike  injudicious  for  a 
nation  to  drain  its  immediate  resources  and  check  its  commerce,  when 
suddenly  called  to  sustain  the  calamity  of  war.  This  principle  once 
recognised,  it  will  be  seen  that  the  proper  plan  is  to  make  in  peace  a 
reserve  for  war,  and,  if  war  should  break  out  before  an  insurance  fund 
of  sufficient  magnitude  has  been  created,  to  raise  what  is  requisite  by 
loans. 

But  the  arguments  against  this  inference  will  be,  first,  that  the 
power  of  making  loans  removes  the  check  to  the  commencement  of  war 
presented  by  the  dread  of  taxation  ;  and,  secondly,  that  when  peace 
arrives,  the  doctrine  of  averages  will  always  be  forgotten,  so  that  each 
succeeding  rupture  will  find  us  without  any  reduction  having  been  made 
of  the  debt  incurred  through  the  previous  one. 

Specious  as  these  objections  appear,  however,  they  are  denied  both 
by  experience  and  reason,  and  at  best  they  simply  amount  to  the  aver- 
ment, that  a  rule,  admitted  to  be  intrinsically  sound,  is  incapable  of 
application  owing  to  our  folly  or  dishonesty.  From  the  liability  to 
such  a  charge  we  have  long  been  free.  So  far  from  requiring  the 
dread  of  taxation  to  keep  us  from  wantonly  running  into  war,  there  has 
been  no  previous  period  of  history  in  which  a  people,  conscious  of 
physical  strength,  so  earnestly  endeavoured  to  avoid  the  provocation  to 
put  it  forth.  To  the  minds  of  all  in  England  the  struggle,  in  itn  moral 
bearings,  has  had  solely  the  aspect  of  a  police  case,  in  which  the 
European  Powers  have  combined  to  arrest  an  ofiender  sacking  to  break 
into  a  neighbour's  house,  and  for  which  they  agree  to  a  heavy  outlay 
to  insure  security  for  the  future.  Moreover,  even  if  this  were  not  the 
fiict,  it  is  certain  that  the  sense  of  a  crushing  amount  of  taxation  never 
yet  had  the  effect  of  stimulating  those  higher  faculties,  on  the  part  of  a 
nation,  which  prompt  an  eager  watch  for  everything  that  may  be  con- 
sistently turned  to  spc<;ific  purposes.  If  taxation  could  have  checked 
war,  the  fact  would  have  been  demonstrated  at  the  beginning  of  this 
century ;  but  we  saw,  instead,  that  it  begot  a  harsh  and  gambling 
recklessness,  from  which  the  recovery  was  slow  through  succeeding 
years.  The  true  way  to  prevent  war  is  not  by  enforcing  its  pressure, 
and  creating  crime,  confusion,  and  irritation,  but  by  extending  trade 
and  intercourse.  Whatever,  therefore,  can  minister  to  the  undisturbed 
progress  of  commerce  causes  an  augmented  appreciation  of  peace ;  and 
this  not  only  among  ourselves,  but  among  the  other  nations  with  whom 
we  are  in  harmony,  so  as  to  create  an  universal  repugnance  to  the 
mler  by  whom  it  is  outraged ;  and  also  to  show  him,  by  the  tide  of 
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irealtli  being  turned  firom  his  territories  to  those  of  his  rivals — arid 
which,  when  once  diverted,  may  not  be  regained  for  generations — the 
natore  of  those  punishments  which  come  in  the  natural  course  of  the 
government  of  the  world,   and  from  which  there  is  consequently  no 
escape.     With  regard  to  the  other  objection,  that  if  we  borrow  during 
war  we  shall  afterwards  forget  to  spread  the  repayment  over  times  of 
peace,  and,  like  unprincipled  speculators,  never  count  our  losses  with 
our  profits,  it  may  happily  be  dismissed.     Whatever  may  have  been 
the  want  of  foresight  in  former  days,  the  existing  race  of  Englishmen 
can  look  without  disquiet  upon  their  sentiments   and  practice  in  this 
respect.     In  fact,  they  have  already  virtually  contributed  to  an  insur- 
ance fiind,   which  entitles  them  to  carry  on  the  present  war  without 
starving  themselves  and  crippling  their  business  to  pay  for  it  month  by 
month*     It  is  true  that,  within  the  past  thirty  years,  we  have  seen  the 
principal  of  the  national  debt  reduced  only  to  the  extent  of  4^  per 
cent.,  but  the  charge  for  interest  has  been  reduced  8  per  cent.,  while 
£20,000,000   has  been  paid  to  wipe  off  the  stain  of  slavery,    and 
£8,000,000  to  save  the  Irish  from   famine.     In  addition,   we  have 
voluntarily  borne  a  heavy  income  tax  for  eleven  years,  to  attain  those 
blessings  of  free  trade  which,  however  great  for  ourselves,  will  be  in- 
calculably greater  for  posterity;  and  have  likewise  supplied  a  temporary 
loss  of  the  postal   revenue,   to   adopt  an   experiment   since  imitated 
throughout  the  world.     It  must  also  be  borne  in  mind  that,  through 
the  in<n?ease  of  population  and  national  wealth,  the  comparative  figures 
of  the  national  debt  at  present  and  thirty  years  back  give  no  idea  of 
the  actual  diminution  effected  in  its  burden   upon   each   individual, 
which  is  now  not  three-fourths  of  what  it  then  was  ;  while,  owing  to 
the  expiration  of    the    Three-and-a-Quarter  per  Cents.,   an  annual 
reduction,  equal  to  the  interest  on  £20,000,000  stock,  has  just  taken 
place,  to  be  followed  in  1860  and  1867  by  others,  which  will  have  an 
effect  as  if  a  further  total  of  £110,000,000  had  been  paid  off. 

Under  these  circumstances,  the  public  are  entitled  to  expect,  that  if 
any  additional  sum  should  be  required  in  the  year  now  commencing, 
beyond  the  £10,000,000  they  are  already  furnishing  in  the  shape  of 
increased  taxation,  it  will  not  be  raised  by  a  further  augmentation  of 
immediate  burdens,  the  effect  of  which  would  be  to  impede  production 
and  restrict  our  powers  of  competing  with  other  countries,  the  pros- 
perity of  which  it  would  also  diminish,  by  lessening  our  consumption  of 
their  exports.  An  additional  duty  on  any  article  of  home  or  foreign 
manufacture  would  be  more  felt  in  its  influence  on  succeeding  times, 
than  any  liability  that  might  be  handed  down  to  them  owing  to  our 
avoidance  of  it ;  and  the  evil  would  not  be  altered  by  an  increase  of 
the  income  tax,  since  this  is  merely  a  more  universal  way  of  reducing 
enterprise  on  the  one  hand  and  consumption  on  the  other.  As  far  as 
this  and  other  methods  could  be  carried,  without  producing  a  pressure 
decidedly  to  check  the  spirit  of  adventure,  it  was  desirable  to  resort  to 
them,  especially  during  a  period  of  unparalleled  prosperity  such  as 
prevailed  a  year  ago ;  but  the  losses  in  the  American  trade,  as  well  as 
the  revolBion  in  that  with  Australia,  have  produced  an  alteration,  and 


68  Progress  of  1854. 

although  the  mercantile  profits  of  the  country  are  sufficiently  sotind  to 
enable  it  to  bear  the  taxes  already  laid  on,  they  are  not  such  as  to 
render  an  increase  possible  without  damage. 

In  proportion  as  these  views  are  considered,  it  will  be  felt  that, 
instead  of  regarding  it  as  a  plea  for  deferring  any  further  attempts  to 
extend  our  commercial  and  financial  resources  by  liberal  legislation,  we 
should  accept  the  war  as  a  stimulus  to  improve  them  with  redoubled 
energy.  It  is  the  privilege  of  civilisation  not  to  be  disturbed  from  its 
course  by  those  shocks  which,  among  barbarians  capable  only  of 
drunken  excitement,  arouse  a  universal  display  of  desperation,  but  to 
put  down  these  aberrations  by  the  steady  power  it  derives  from  its 
ordinary  life.  That  life  is  sustained  by  enterprise  and  commerce,  and 
to  check  these  at  the  present  moment  would  be  as  if  a  man  were  to 
abandon  the  means  of  supporting  his  family,  at  the  very  time  when  his 
expenses  were  doubled  by  the  invasion  of  accident  or  disease.  So  long 
as  a  single  restriction  to  trade  or  manufactures,  calculated  to  limit  our 
natural  intercourse  with  other  countries,  or  to  check  that  buoyancy  of 
revenue  which  is  alone  attainable  by  a  constantly  increasing  consump- 
tion of  the  articles  whence  it  is  derived,  is  allowed  to  remain,  a  seed  is 
withering,  in  contrast  with  the  growth  of  which  any  mere  money  debt 
would  seem,  as  far  as  the  interests  of  posterity  are  concerned,  utterly 
insignificant.  Let  it  be  asked,  what  would  have  been  the  position  of 
England  at  this  hour  if,  instead  of  removing  all  possible  hinderances  to 
the  development  of  trade,  the  taxes  of  1815  had  in  preference  been 
continued,  with  the  view  of  paying  off  the  national  debt,  and  an  idea  of 
the  responsibility  that  attaches  to  our  properly  grappling  with  this 
question  for  the  friture  will  at  once  be  attained.  We  shall,  then,  aim 
that  the  period  of  the  present  war — whether  it  be  one  year  or  ten- 
should  still  be  marked  by  progress,  and  not  by  stagnation  or  decay; 
and  that,  owing  to  a  continuance  of  those  measures  which  have  abreadr 
diffused  prosperity  in  every  quarter,  its  termination  should  find  us  with 
an  increase  of  means,  compared  with  which  any  increase  of  responsibi- 
lities would  seem  nominal.  Two  openings  appear  to  invite  us,  such  as 
might  alone  compensate  for  much  that  we  have  sustained — the  substi* 
tution  of  Indian  for  Russian  produce,  and  the  possible  removal  of  the 
mutual  prohibitions  to  the  trade  of  France  and  England.  At  the  same 
time,  there  are  domestic  measures  to  be  carried  out,  for  setting  free 
co-operative  associations,  which,  by  affording  scope  for  the  public, 
tired  of  distant  delusions,  to  accomplish  great  works  at  home,  may 
cause  our  cities  to  vindicate  us  from  the  reproach,  that  private  enter- 
prise is  incapable  of  competing  with  the  results  of  absolute  power.  In 
this  way,  by  carrying  on  the  contest  of  commerce  against  restriction, 
by  waging  war  against  the  obstacles  that  still  meet  it  in  distant  regions, 
and  by  overcoming  the  material  enemies  to  health,  comfort,  and 
grandeur  at  home,  our  civil  frinctionaries,  merchants,  and  financiers 
will  best  perform  that  duty  which  each  in  his  sphere  owes  to  his 
country,  and  which  others  are  ardently  performing  on  another  field. 
.They  can  assist  the  war  in  no  other  way  than  by  adding  to  the  power 
and  wealth  by  which  its  cost  is  to  be  defrayed, — and  this  is  not  a  time 
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for  idleness  in  London,  any  more  than  at  Sebastopol.  In  place  of  feed- 
ing day  after  day  in  vague  excitement,  and  in  all  the  secure  amusement 
of  wonder  or  criticism,  on  the  labours  c^  its  sons  elsewhere,  let  the 
nation  recall  that  it  is  now,  more  than  ever,  that  the  manifestation  is 
required  of  all  the  qualities  by  which  that  permanent  greatness  is 
achieved  which  these  men  are  laying  down  their  lives  to  defend.  We 
may  then  feel  certain  that  the  year  now  beg^n  will  form  no  exception 
to  those  by  which  it  has  been  preceded,  in  its  solid  results  to  the  wel- 
£tfe  of  England  and  the  world,  and  that  at  its  close,  whether  the  war 
be  ended  or  not,  the  Czar,  in  the  contrast  between  his  own  impoverished 
trade  and  the  growth  of  that  of  his  opponents,  will  have  approached  a 
nearer  perception  of  the  bitter  truth  he  is  destined  to  learn — that  the 
aocumidation  of  the  penalties  his  people  are  to  sustain  does  not  depend 
npon  the  final  moderation  of  the  Allies^  but  that  every  month  of  what 
he  calls  sucoessfnl  resistance  involves  a  transference  of  power  to  other 
regions,  which  neither  he  nor  his  descendants  are  likely  to  recover. 

The  writer  in  the  Daily  News  also  enters  at  length  into  the 
course  of  trade : — 

The  most  important  element  in  extending  commerce  is  plenty  of 
sustenance.  This  being  secured,  luximes  are  more  indulged  in,  and 
speculation  entered  into  on  a  greater  scale.  The  year  1854  commenced, 
however,  with  a  comparative  dearth.  The  food  of  Europe  was  de- 
ficient, and  the  weekly  average  price  of  wheat — 755.  2d,  in  the  last 
week  of  the  year — was  nearly  79  per  cent,  above  the  average  price 
(4 If.  Id,)  of  the  five  preceding  years.  There  was  a  scramble  between 
England,  France,  and  Italy,  for  com ;  and  only  as  it  was  drawn  hither 
in  considerable  quantities  by  our  high  prices  did  they  begin  to  relax. 
Comparative  abundance  having  been  assured  by  large  imports,  a 
promising  harvest  ultimately  realised  sent  down  prices,  tUl,  the  general 
deficiency  again  becoming  paramount,  and  a  necessity  being  again  felt 
for  large  imports,  prices  at  the  end  of  the  year  were  as  high  as  at  the 
banning.  Over  all  business  the  price  of  food  exercises  a  paramount 
influence ;  and  this  having  been  irregular — the  imports  of  com,  too, 
having  been  very  large  in  the  early  part  of  the  year,  very  small  in  the 
antumn,  to  revive  in  winter,  or  in  spring — it  has  given  a  character  of 
irregularity  to  the  whole  of  the  year.  Trade  has  not  been  brisk, 
because  food  has  not  been  abundant,  of  which  the  high  price  is  the 
evidence;  and  it  has  been  somewhat  irregular,  from  the  irregularity 
of  the  supplies.  The  caterers  for  the  public,  however,  or  the  com 
merchants,  particularly  the  Greek  houses,  have  not  done  amiss.  They 
carried  on  an  excellent  trade  through  the  early  part  of  the  year,  and 
were  well  rewarded.  They  were  extremely  pmdent  in  the  summer 
and  antnmn.  Their  stocks  were  small  when  the  fall  of  price  took 
plaoe ;  and,  if  they  did  not  gain  much  then,  on  the  approach  of  winter 
the  diief  check  to  their  gain  was  the  difficulty  of  procuring  supplies. 
Since  we  have  had  free  trade,  com  merchants  have  had  a  regular, 
steady,  and  thriving  trade;  and,  if  it  has  been  less  regular  in  1854 
than  in  the  immediately  preceding  years,  they  have  nevertbelesi  found 
itgiinfiiL 
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The  close  of  1853  was  marked  by  an  apprehension  of  war,  which 
induced  unusual  importations  of  articles — such  as  hemp,  flax,  tallow,  &c. 
— likely  to  be  affected  by  war.  In  the  year  now  hastening  to  its  close 
the  apprehension  was  realised,  and  war,  with  its  blockades,  not  always 
definite  or  certain,  added  to  the  disturbance  and  irregularity  of  trade. 
But  such  a  large  portion  of  trade  takes  the  route  to  the  west,  and  so 
little  direct  to  the  east,  that  war  has  caused  far  less  interruption  and 
less  irregularity  than  those  who  remembered  the  commencement  of 
former  wars,  or  had  read  of  them,  were  led  to  expect  Far  more 
influential  than  the  war  was  the  condition,  as  gradually'  disclosed  month 
after  mouth,  of  the  markets  of  California  and  Australia,  crowded  first, 
and  then  actually  smothered  with  goods  from  all  quarters  of  the 
worlds-checking  exports  in  future  from  oiu*  own  and  other  countries — 
causing  considerable  loss  to  inconsiderate  exporters.  It  was  the  first 
blow  given  to  the  great  system  of  credit,  which  had  grown  to  a  vast 
extent  in  the  United  States,  deluging  that  country  with  bank  notes 
and  shares  of  companies — many  of  them  fictitious,  some  of  them  actual 
forgeries.  It  deranged  the  money  market  there,  and  led,  before  the 
close  of  the  year,  to  the  bankruptcy  of  more  than  i  00  banks,  causing 
a  greater  prostration  of  credit  and  commercial  devastation  than  has 
been  experienced  since  1837.  It  influenced  the  money  market  in 
Europe,  and  paved  the  way  for  some  bankruptcies  here,  the  last  of 
which  has  not  yet  come.  It  led  the  way  to  the  interruption  of  trade 
complained  of.  The  fever  of  excitement  prevailing  in  1852  and  1853, 
the  consequence  in  part  of  the  gold  discoveries,  ended,  in  1854,  in 
general  debility  and  partial  paralysis.  Trade  has  been  disastrous,  in 
America  at  least,  which  aflects  England,  and  in  our  colonies,  which 
affects  it  still  more ;  and  complaints  have  been  numerous,  and,  in  some 
respects,  well  founded. 

It  has  suffered,  too,  from  moral  causes.  It  is  probably  more  honest 
than  formerly,  but  it  is  far  less  a  mystery ;  and,  in  1854,  a  number  of 
frauds  have  been  brought  to  light  in  more  countries  than  one,  which 
have  spread  general  mistrust.  Throughout  the  year,  the  terms  of  the 
money  market  have  been  high,  partly  from  capital  being  scarce,  and 
partly  because  the  securities  were  suspected.  On  account  of  the  war, 
too,  there  has  been  a  continual  expectation  that  money  would  be  dearer ; 
and,  except  for  very  short  periods  and  on  undoubted  securities,  it  has  at 
no  time  been  easy — a  condition  less  warranted  this  year  by  the  large 
profits  of  business  than  by  the  doubts  which  the  conduct  of  some 
business  men  generated.  The  rate  of  discount  has  ruled  very  high 
through  the  year.  Down  to  2  per  cent,  in  1852  ;  continuing  about 
3  for  so  long  a  period  that  statesmen  and  actuaries  began  to  set  this 
down  as  the  natural  rate  of  interest ;  it  has  been  never  less  than  5  per 
cent,  in  1854,  and  between  May  and  August  was  5^  per  cent.  With 
a  short  supply  of  corn,  the  disturbance  of  war,  discredit,  and  dear 
money,  trade  has  had  many  adverse  circumstances  to  struggle  against 
in  1854. 

From  the  high  rate  of  discount,  moneyed  capitalists  have  been  great 
gainers.     All  the  bank  returns  published  at  the  end  of  the  half  year 
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'showed  dividencls  on  bank  capital  of  8,  9,  10,  to  12,  or  even  15  per 
cent.  Since  then,  borrowing  Las  not  been  so  brisk,  nor  has  lending 
been  so  safe.  By  some  bankruptcies  tbe  banks  have  been  sufferers, 
still  their  business  has  continued  good,  and  the  moneyed  interests  will 
show,  we  believe,  a  largely  increased  store  at  the  end  of  the  year — un- 
less, indeed,  they  should  have  made  more  bad  debts  in  the  latter  part 
of  the  year  than  gains  at  the  commencement,  and  so  will  have  a  less 
favourable  balance  to  show  than  we  anticipate.  We  would,  however, 
especially  guard  ourselves  against  its  being  supposed  that,  in  our 
opinion,  the  moneyed  classes  can  gain  by  the  losses  of  others.  It  is,  on 
the  contrary,  when  all  trade  is  most  successful,  when  credit  is  good, 
when  discount  is  reasonably  low,  that  trade  flourishes,  and  that  with 
trade  the  money  classes  flourish  too. 

Turning  to  our  imports,  to  judge  of  the  extent  of  our  trade,  it  must 
be  remembered  that  the  precious  metals  imported  in  payment  of  our 
exports  are  never  included  in  our  trade  tables.  We  know,  however, 
that  the  bullion  in  the  vaults  of  the  Bank  of  England,  the  principal 
place  of  deposit,  is  at  present,  £14,028,879,  and  is  £1,800,000  less 
than  at  the  beginning  of  the  year,  when  it  was,  £15,852,890  ;  and  we 
infer,  therefore,  that  the  country  has  retained  none  of  the  precious 
metals  imported  in  1854,  except  the  small  quantity  employed  as  plate. 
W^ith  respect  to  gold  and  silver  the  country  is  so  much  poorer. 
Throughout  the  year  a  continual  expectation  has  prevailed  that  the 
stock  of  bullion  in  the  Bank  and  in  the  country  would  increase ;  and 
week  after  week,  as  the  imports  were  told  off  in  the  public  press  by 
hundreds  of  thousands,  and  sometimes  by  more  than  a  million,  while 
nothing  was  heard  of  exports,  disappointment  has  been  expressed  that 
the  stock  decreased.  There  has  not  been  any  rise  of  prices,  as  was 
generally  expected  from  this  cause,  which  has  been  to  most  traders  a 
source  of  disappointment.  The  diffusion  of  gold  from  the  two  countries 
in  which  it  has  latterly  been  found  so  abundantly,  by  their  extensive 
trade— extending  as  it  were  over  the  whole  habitable  globe — prevent- 
ing in  any  one  spot,  except  in  California  and  Australia,  a  great  rise  in 
prices,  is  imiversally  beneficial.  Remembering  what  we  are  told  of  the 
first  discovery  of  America  in  extending  commerce,  and  raising  up  a 
middle  class  in  Europe,  we  infer  from  this  sudden  and  general  diffusion 
of  greater  heaps  of  the  precious  metal  than  ever  before  stimulated  in- 
dustry, the  approach  of  further  improvements  in  society.  England  has 
been  quite  unable  to  keep  i^-ithin  her  own  limits  any  of  the  gold  dis- 
coyereA.  in  her  territory,  and  there  is  not  more  bullion  now  in  the  Bank 
than  there  was  on  several  occasions  prior  to  the  discovery  of  gold  in 
Califomia  and  Australia.  The  United  States,  requiring  gold  more  than 
England,  have  kept  within  their  territories  perhaps  the  half  of  what 
has  been  gained  in  California,  and  increased  their  metallic  coinage  by 
130,000,000  dollars ;  but  these  treasures  have  rather  gone  to  stimulate 
the  industry  of  civilised  society  than  been  heaped  up  in  one  country. 
The  diffusion  of  gold  stimulating  trade  universally  is  one  of  the  many 
circumstances  which  have  led  to  disappointment  here,  and  have  con- 
tiaiudly  cheated  the  hopes  of  those  who  counted  on  an  increase  of  paper 
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circulatxcm^  and  an  easier  money  market,  from  a  oontinoal  mflnx  a^ 
heaping  np  of  gold  in  England. 

The  imports  of  many  other  articles  have  declined.  Trade  is  not  now 
brisk,  and  has  not  been  particularly  brisk  for  some  months,  except 
trade  for  consumption  at  home,  which  seems  as  actire  as  erer.  We 
may,  therefore,  take  the  trade  tables  for  ten  months — all  that  have  yet 
been  published — as  an  index  to  the  whole  year.  Althoagh  the  imports 
in  1854  very  rarely  fall  below  those  of  1852,  they,  in  many  inatanceB 
•^such  as  wheat  and  flour,  flax,  hemp,  tobacco,  wool,  &c — show  a  eon- 
siderable  falling  off  as  compared  to  1853.  Some  articles — such  as 
coffee,  silks,  sugar,  spirits,  tea,  wine,  &c. — in  part  hare  increased. 
Some  of  the  diminution  has  been  the  result  of  the  war,  though  its 
influence  has,  in  this  respect,  been  much  less  than  was  anticipated, 
while  that  of  other  causes  has  been  greater.  The  short  supply  of 
currants,  tobacco,  wool,  and  some  other  articles,  is  due  to  the  products 
being  less  in  the  producing  countries,  while  the  falling  off  in  flax,  and 
hemp,  and  tallow,  may  be  attributed  to  the  war.  At  the  same  tima^ 
our  exports  of  our  own  produce,  which  were  very  large  in  1853,  hare 
actually  been  larger  in  1854,  while  the  exports  of  foreign  and  colonial 
produce  have  been  considerably  in  excess.  Between  the  values  of 
exports  and  imports  there  is  no  means  of  striking  a  balance ;  but,  from 
the  increase  in  our  own  exports,  the  increased  quantities  of  foreign  and 
colonial  goods  exported,  and  the  diminished  quantities  of  imports,  we 
infer,  including  the  precious  metals,  that  the  balance  is  on  the  side  of 
exports,  or  that  they  have,  in  1854,  much  exceeded  the  imports.  In 
1853,  both  exports  and  imports  increased  very  much.  In  1854,  the 
imports  have  decreased,  and  the  exports  have  increased  still  more, 
leaving  in  the  country  a  less  quantity  of  available  wealth  ^unless, 
which  is  perhaps  the  case,  the  diminution  of  imports  is  of  articles  of 
little  value,  while  the  increase  is  of  articles  of  great  value)  than  it 
possessed  at  the  commencement  of  the  year.  A  reference  to  the 
stocks  on  hand  shows  that  of  sugar,  tea,  and  some  other  things,  they 
are  greater  than  at  the  close  of  last  year ;  of  coffee,  cocoa,  and  others, 
they  are  less.  The  fact  that  imports  have  fallen  off,  and  exports  have 
increased,  is  undoubted ;  but  the  public  statistics  do  not  enable  us  to 
know  on  which  side  is  the  balance  of  value.  The  total  of  the  balance  of 
value,  however,  represents  the  gains  or  the  losses,  as  the  case  may  be, 
of  individuals ;  and  we  suppose  that  the  results  must,  on  the  whole,  be 
regarded  as  not  very  favourable.  Accordingly,  that  many  individuals 
express  themselves  greatly  disappointed  in  the  transactions  of  the  year 
is  undoubted. 

To  the  latest  period  for  which  we  have  returns,  consumption  in  1854 
has  very  generally  exceeded  consumption  in  1853.  The  trade  tables 
are  fully  confirmed  by  trade  circulars  and  other  documents,  which  oom^ 
down  to  the  present  time,  and  which  show  that  of  sugar,  tea,  cocoa, 
&c.,  the  deliveries  have  continued  in  excess  of  last  year.  K  trade  has 
Hot  been  good  for  importers  and  dealers  generally,  it  has  been  benefi- 
eial  to  retailers  and  consumers,  and  the  bulk  of  the  labouring  dassea 
bave  continued  prosperooa.    The  losers  are  in  a  minority,  and  whea 
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tLe  imports  and  exports  have  been  very  extensive,  and  oonsomption 
great,  the  majority  must  have  done  tolerably  well. 

Our  shipping  has  been  well  employed  throughout  the  year.  Though 
Bome  failures  have  occurred  amongst  shipowners,  these  were  obviously 
the  result  rather  of  individual  recklessness,  than  of  general  deprecia- 
tion. The  demand  of  the  Government  for  transports  came  timeously 
for  the  shipowner,  when  the  demands  of  the  merchants  for  his  services 
had  lessened  ;  and  no  complaints  have  been  made  in  England  similar  to 
those  made  in  the  United  States,  where  ship-building  has  for  the 
moment  come  almost  to  a  stand,  and  where  ships  have  latterly  been 
lying  idle  in  great  numbers. 

The  year  closes  with  signs  of  improvement.  Alterations  in  the 
French  laws,  and  in  the  Belgian  laws,  relative  to  distillation,  have  in- 
creased the  demand  for  colonial  products  ;  and  the  price  of  sugar,  and 
of  some  other  articles,  to  the  relief  of  the  importers,  has  tended  up- 
wards. In  Manchester  a  great  depression  in  prices  has  led  to  large 
pxutihases,  and  old  stocks  have  been  cleared  off.  Buyers  for  India 
have  appeared.  The  Greeks,  who  are  the  great  exporters  to  the  east, 
have  become  active.  The  home  trade  exhibits  signs  of  the  wealth  in 
the  hands  of  the  farmers,  resulting  from  the  abundant  harvest ;  dearth, 
which  was  threatened  two  months  ago,  is  no  longer  thought  of,  and  in 
spite  of  dear  bread  and  the  war,  trade  is  not  so  bad  as  was  expected. 
All  the  manufacturers,  particularly  the  hardware  trade,  who  work  for 
the  United  States,  are  suffering,  and  likely  to  suffer  for  some  time, 
from  the  complete  stagnation  of  lausincss  there,  of  which  we  can  men- 
tion no  more  forcible  proofs,  than  that  a  stream  of  emigration  from  New 
York,  at  the  rate  of  2,000  a  month,  is  setting  in  for  England ;  that 
the  *'  operatives  in  that  city  are  discharged  weekly  by  thousands  "  for 
want  of  employment,  and  that  affecting  appeals  are  made  to  those  who 
have  escaped  the  ruin  to  spare  what  they  can  to  save  numerous 
families  from  starvation.  When  our  largest  customer,  who  has  not 
been  involved  in  the  war,  is  thus  deeply  distressed,  we  are  less  sur- 
prised than  grieved  at  a  mere  slackness  of  trade  amongst  ourselves, 
and  grateful  tliat  the  year  closes  no  worse.  Nor  can  he  long  continue 
deranged.  His  vigour  is  unabated,  his  disease  is  only  a  momentary 
surfeit ;  the  great  source  of  his  power  is  the  occupation  of  the  soil,  is 
increasing  week  by  week  and  month  by  month,  and  with  that  his 
Wealth,  his  means  of  payment,  and  Ms  demands  on  our  assistance,  will 
eontinually  increase. 

The  latest  accounts  from  San  Francisco  describe  a  greatly  improved 
market  there,  and  greatly  reduced  stocks.  This  is  the  first  step  to* 
wank  the  revlTal  of  credit  in  the  United  States,  and  towards  an 
improved  condition  of  the  markets  of  Australia ;  from  which  we,  too, 
may  hope  for  improvement. 

We  must  observe,  also,  that  the  high  price  subsequent  to  the  abun- 
diDt  hanreat,  and  the  comparatively  great  quantities  of  com  sold  by  our 
awn  agrienltiiriats  since  the  end  of  August,  have  stimulated  them  to 
fereater  exertions,  and  giyen  them  the  means  to  make  these  exertions. 
An  •«ff?^f"^  aeei  time,  and  great  l»eadtli  of  land  sown,  while  the 
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management  of  the  land  has  heen  continually  improved,  are  of  excellent 
aagury  for  the  ensuing  year.  Just  now,  too,  com  is  beginning  again 
to  come  forward,  though  in  small  quantities,  both  from  Egypt  and  the 
United  States  ;  and  there  is  every  probability  of  our  wants  being  well 
supplied  in  the  spring,  and  of  the  next  harvest  answering  to  our  wishes 
and  our  hopes. 

Every  class,  we  believe,  has  been  disappointed  by  the  commercial 
transactions  of  1854.  The  extraordinarily  large  trade  of  1850  led  one 
class  to  prognosticate  fearful  bankruptcy  in  1854.  More  hopeful  men 
looked  for  a  continuation,  or  even  an  extension,  of  the  extraordinary 
prosperity,  and  indulged  in  visions  of  ever- increasing  wealth.  Friends 
of  peace  predicted  ruin  from  war.  Those  who  did  not  fear  war  and 
were  friends  of  speculation,  were  delighted  with  the  prospect  of  block- 
ades, high  prices,  new  sources  of  supply,  and  great  additional  wealth. 
But  the  sagacious  men,  who  foresaw  coming  events,  had  spirit  to  run 
before  them.  The  year  has  yielded  no  such  fruits.  There  have  been 
no  great  bankruptcies  growing  frt>m  the  Australian  trade,  no  great  in- 
crease of  wealth  frx)m  new  treasures,  no  great  vicissitudes  frt>m  war,  no 
great  fortunes  made.  Commercially  speaking,  the  year  has  been 
dreary,  dull,  and  anxious — uncertain  and  delusive.  Even  those  who 
have  gained,  like  our  own  agriculturists,  have  gained,  as  it  were,  in 
defiance  of  their  expectations. 

With  regard  to  the  general  course  of  events,  the  writer  in  the 
Morning  Chronicle  thus  remarks  ; — 

In  the  early  part  of  the  year,  the  position  of  the  Bank  of  England 
occasioned  some  solicitude.  The  discovery  of  gold  in  Australia  some 
time  previously  led  to  the  most  extravagant  expectations  as  to  the 
probability  of  a  great  influx  of  the  precious  metals  frt>m  the  colonies, 
and  the  large  amounts  which  at  one  time  were  received  encouraged  this 
belief;  but  it  was  soon  discovered  that,  after  being  coined,  the  gold 
was  re-shipped  to  the  colonies.  There  were  not  wanting  more  experienced 
business  heads,  however,  who,  correctly  reasoning  upon  a  plain  principle 
of  trade,  urged  that  all  commerce  being  an  exchange  of  commodities, 
the  vast  shipments  of  British  manufactures  to  our  new  colonial  posses- 
sions must  be  paid  for  in  great  part  with  the  precious  metals,  and  that, 
therefore,  the  position  of  the  Bsuik,  sooner  or  later,  would  certainly  be 
improved  by  considerable  additions  to  the  stock  of  its  treasure  from  this 
source.  It  was  not  so,  however,  for  extravagant  and  excessive  exports 
have  occasioned  a  glut  of  goods  in  the  colonies,  and  there  is  now  a 
disastrous  failure  in  expected  remittances.  During  the  year  ending 
December  24,  1853,  the  stock  of  bullion  in  the  Bank  of  England 
suffered  a  diminution  to  the  extent  of  £5,884,183.  In  the  first  week 
of  February  in  the  past  year,  the  stock  of  gold  coin  and  bullion  possessed 
by  the  Bank  in  both  departments  was  £16,226,688.  The  ''other 
securities,''  discounts,  and  loans,  were  £13,570,465.  The  reserve  of 
notes  was  £6,966,505.  On  the  other  side  of  the  account,  the  "  other 
deposits ''  amounted  to  £12,608,926.  The  account  at  the  close  of  the 
year,  made  up  to  the  week  ending  December  9,  1854,  presents  the 
allowing  changes  in  the  foregoing  essential  features  of  the  Bank  state- 
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ment.  The  stock  of  gold  coin  and  bullion  in  both  departments  was 
£14,005,444.  The  "other  securities"  were  £13,732,473.  The 
reserve  of  notes  was  £7,928,830.  The  "  other  deposits,''  or  customers' 
balances,  were  £9,691,373. 

It  will  thus  be  seen  that  the  fluctuations  in  the  Bank  of  England 
account  during  the  first  year  of  war  have  been  very  inconsiderable, 
and  not  of  a  character  to  duninish  confidence  in  the  monetary  resources 
of  the  country.  The  features  in  the  year's  Bank  account  worthy  of 
notice,  therefore,  are,  that  the  gold  coin  and  bullion  in  the  year  have 
undergone  diminution  to  the  extent  only  of  £2,226,244 — an  amount 
too  inconsiderable  to  give  rise  to  uneasiness.  The  reserve  of  notes 
employed  for  banking  purposes  has  increased  in  the  year  from 
£6,966,505  to  £7,928,830 — an  amount  larger  than  is  usually  con- 
sidered necessary  in  this  branch  of  the  Bank  establishment  The 
**  other  securities,''  or  bills  discoimted  and  loans,  are  about  as  they 
were  at  the  commencement  of  the  year.  It  is  noticeable,  however, 
that  there  has  been  a  very  considerable  withdrawal  of  money  from  the 
private  accounts  of  the  Bank's  own  customers,  the  *'  other  deposits  " 
having  been  reduced  during  the  year  from  £12,608,926  to  £9,691,373. 
This  feet  may  be  readily  accounted  for  by  the  increased  employment  for 
money  at  profitable  rates.  The  Bank  rate  of  discount  throughout  the 
year  has  ruled  high,  but  not  more  so  than  the  demand  for  money  justi- 
fied. Indeed,  there  have  not  been  complaints  from  important  interests  of 
difficulties  from  the  high  rate  of  discount,  but,  on  the  contrary,  the 
course  adopted  by  the  directors  has  given  general  satisfaction ;  and  we 
may  point  to  the  present  position  of  this  great  establishment  as  display- 
ing the  sufficiency  of  our  monetary  and  banking  resources  to  carry  us 
through  any  external  difficulties. 

In  the  course  of  the  past  year,  money  capital  has  been  very  pro- 
fitably and  safely  employed  in  the  operations  of  business.  If  the  rate 
of  interest — 5  or  6  pertsent. — has  been  much  higher  than  in  most 
years,  there  has,  notwithstanding,  been  no  difficulty  in  efiecting  dis- 
counts upon  customary  trade  security.  We  can  trace  in  no  direction 
any  obstruction  to  the  prosecution  of  commercial  enterprise  from  this 
cause. 

The  advantageous  employment  of  money  is  strikingly  shown  in  some 
of  the  accounts  of  our  joint-stock  banks.  The  oldest  as  well  as  the 
most  wealthy  of  the  London  joint-stock  banks  is  the  London  and  West- 
minster, which  possesses  a  paid-up  capital  of  £1,000,000.  It  should 
be  observed  that  a  rule  exists  with  these  new  banks  of  allowing  a  cer- 
tain rate  of  interest,  proportioned  to  the  value  of  the  money  in  the  mar- 
ket, upon  the  smallest  amount  of  each  customer's  balance  on  any  day  in 
each  month.  Interest  is  also  allowed  upon  considerable  sums  deposited 
for  fixed  periods,  at  stipulated  rates.  This  new  feature  in  the  business 
of  banking  is  peculiar  to  the  joint-stock  banks,  and  does  not  exist  among 
the  wealthy  private  establishments,  which  engross  the  larger  part  of  the 
banking  transactions  of  the  metropolis.  The  net  profits  of  the  London 
and  Westminster  Bank^  for  the  half-year  ending  June  30,  1854,  after 
discharging  a  heavy  amount  of  interest  upon  current  and  deposit  ac« 


76  Progress  of  1854. 

counts,  amounted  to  £73,900  19«.  5(7.,  out  of  which  a  dividend  was 
declared  at  the  rate  of  6  per  cent,  per  annum,  with  a  honus  of  3  per 
cent,  upon  the  paid-up  capital  for  the  half-year,  and  leaving  a  surplus 
to  carry  forward  to  the  next  account.     The  report  of  the  Union  Bank 
of    London    furnishes    still    more    striking    results.      The    paid-up 
capital   of  this  estahlishment   is   £422,900.     The  Union  was   ahle 
to  pay  its  customers  during  the  half-year,  as  interest  upon  current 
and  deposit  accounts,  the  large  sum  of  £107,739  175.  bd,^  leaving 
£84,631  ll5.  2 J.  net  profit  for  division  among  the  proprietary.     The 
dividend  declared  was  at  the  rate  of  10  per  cent  per  annum,  clear  of 
income  tax,  with  a  bonus  of  5  per  cent,  upon  the  half-year.  The  London 
Joint- Stock  Bank,  with  a  paid-up  capital  of  £600,000,  declared  a 
dividend  at  the  rate  of  10  per  cent,  per  annum,   and  carried  over 
£24,695  la,  3d.  as  undivided  profit  to  the  credit  of  the  current  half- 
year.     The  Commercial  Bank  of  London,  with  a  capital  of  £300,000, 
declared  a  dividend  at  the  rate  of  6  per  cent,  per  annum,  with  a  bonus 
equal  to  4  per  cent.     These  facts,  illustrative  of  the  business  operations 
of  these  large  banking  establishments,  are  valuable,  not  merely  as  re- 
cording the  success  of  the  new  joint-stock  establishments,  but  they 
furnish  us  with  a  light  by  which  we  can  discover  the  profits  of  our 
leviathan  private  banking  firms,  and  what  is  still  more  important,  they 
enable  us  to  see  to  what  great  advantage  money  capital  must  have  been 
employed  during  the  past  year.     Now,  there  is  not  the  slightest  reason 
to  believe  that  these  successful  and  highly  profitable  banking  results 
have  arisen  from  any  forced  business  efforts,  but,  on  the  contrary,  there 
is  the  clearest  evidence  that  they  have  sprung  from  the  legitimate 
demands  for  money  arising  out  of  an  active  state  of  trade  and  commerce. 
Although  the  rate  of  discount  during  the  year  has  ruled  high,  there  has 
been  nothing  like  a  panic  demand  for  money  to  enable  discounting  firms 
to  exact  exorbitant  rates  from  borrowers. 

With  regard  to  the  English  Stock  Market,  the  most  remarkable 
feature  to  notice  is  the  fact  of  prices  having  gone  down  considerably 
more  prior  to  the  commencement  of  hostilities  than  during  the  actual 
progress  of  the  war.  Indeed,  no  sooner  did  hostilities  commence  than 
the  market  gradually  rallied,  and  has  since  shown  extraordinary  firm- 
ness at  very  high  prices,  compared  with  those  in  former  periods  of  a  like 
kind.  This  has  been  a  source  of  great  surprise  to  many,  but  it  has  been 
the  natural  result  of  the  progress  of  this  nation  in  wealth,  intelligencei 
and  power.  Money  has  been  singularly  plentiful,  and  has  quite  over- 
powered the  depressing  influence  of  the  war.  No  Government  loan  has 
yet  been  found  necessary,  and  the  increased  burden  of  taxation  neces- 
sarily imposed  on  the  people  has  been  but  slightly  felt  The  public,  who 
in  former  periods  of  war  were  continuous  sellers  of  stock,  have  during 
the  past  year  been  extensive  purchasers  far  permanent  investment.  As 
the  subject  has  on  former  occasions  been  fully  treated  by  us,  it  is  unne- 
cessary to  enlarge  upon  it  here. 

The  fluctuations  in  the  value  of  Consols  during  the  entire  year  have 
been  about  11  per  oent  The  lowest  price  was  85^,  and  the  highest 
96^* 
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The  value  of  tbe  foreign  securities  has  not  generally  been  violently 
t^tated,  which  is  the  more  remarkable,  as  several  are  necessarily 
directly  connected  with  the  altered  state  of  political  affairs  on  the  Con- 
tinent. Tliere  has,  however,  been  a  decline  throughout  the  market  to 
a  greater  or  less  extent,  as  various  circumstances  have  operated  to  aftect 
them.  Tlie  two  principal  events  connected  with  the  market  to  which  a 
passing  remark  may  be  made,  are  the  introduction  of  a  new  Turkish 
loan,  and  the  proposal  of  the  Peruvian  government  to  re-arrange  its 
foreign  debt.  It  is  to  be  regretted  that  the  first  application  of  the  Porte 
to  the  London  market  should  have  been  withdrawn  by  the  Sultan,  as  it 
necessarily  operated  prejudicially  when  the  second  loiui  was  applied  for. 
The  first  loan  went  up  to  13  premium;  the  present  one  has  been  down 
to  9  discount.  With  regard  to  the  Peruvian  debt,  as  negotiations  are 
itill  pending  for  its  settlement  it  would  be  premature  to  say  more  on 
the  subject,  as  we  have  already,  on  former  occasions  during  the  progress 
of  the  year,  taken  a  prominent  part  in  bringing  the  propositions  of  the 
government  before  the  bondholders. 

The  principal  fluctuations  in  the  foreign  securities  have  been  from 
10  up  to  30  per  cent.,  namely,  Austrian  Five  jK>r  Cents.,  highest  price 
91,  lowest  64,  difference  27  per  cent.  ;  Brazilian  Five  per  Cents., 
highest  price  99^,  lowest  90  ex  div.,  difference  9i^  per  cent.  ;  Peruvian 
Four-and-half  per  Cents.,  highest  price  75,  lowest  52,  difference  23  per 
oent. ;  Russian  Five  per  Cents.,  highest  price  112^,  lowest  82,  differ- 
ence 30^  per  cent. ;  and  Turkish,  highest  price  7^  prem.,  lowest  9  dis- 
count, difference  16  per  cent. 

Considering  the  fluctuations  that  have  taken  place  in  other  approved 
English  securities,  it  must  be  admitted  that  railway  shares  have 
maintained  their  value  with  remarkable  firmness,  quite  unusual  during 
•  period  of  such  vicissitudes  as  have  been  witnessed  during  tlie  year 
now  closed.  One  great  element  in  the  stability  of  the  prices  of  these 
u  well  as  in  all  other  securities,  has  been  the  extraordinary  abundance 
of  monev  in  the  hands  of  the  public,  and  their  confidence  in  the  steady 
•nd  healthful  progress  of  affairs — monetary,  commercial,  and  politicaL 
There  has  been  no  real  distrust,  and,  instead  of  selling,  they  have 
added  largely  to  their  investments.  Hence  prices  have  kept  up  ex- 
tremely welL 

The  fluctuations  during  the  year  in  the  leading  railway  shares  have 
leen  from  about  £14  to  £17  ]0«.  North  Western  have  been  up  to 
107},  and  down  to  92,  being  a  difference  of  £15  15«. ;  Great  Western, 
84  and  68},  a  difference  of  £15  2a.  ed. ;  South  Western,  861  and  72^, 
a  dif!erew»  of  £14;  and  Brighton,  110^  and  93,  a  difference  of 
£17  10#. 

The  state  of  the  grain  trade  during  the  past  year  offers  matter  for 
instmctive  obaervation.  During  the  closing  months  of  the  previous 
year,  and  indeed  throughout  the  last  winter,  the  price  of  wheat  had 
nded  seriously  high,  the  weekly  average  at  the  commencement  of  the 
psst  year,  January  7,  having  been  76«.  2d.  per  qr.,  whilst  the  six 
wetkn*  ATenge  ending  at  the  same  date  in  the  previous  year  was  only 
4Ai.  8dL    On  the  28th  of  January  it  had  reached  83s.  3rf.,  and  so  late 
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as  the  end  of  June  the  price  was  as  high  as  78f .  Id.  By  the  end  of 
August,  when  the  productiveness  of  the  harvest  hecame  known  the 
weekly  average  price  of  wheat  had  fallen  to  62#.  ^d. ;  and  a  little  later, 
in  the  middle  of  Septemher,  it  had  fallen  so  low  as  52#.  M.  This 
gratifying  proof  of  the  abundance  of  the  produce  of  the  harvest,  gave 
much  satisfaction  to  all  classes  of  the  people,  and  it  was  hoped  and 
believed  that,  in  any  difficulties  in  which  the  country  might  be  placed, 
the  working  part  of  the  community  would  be  amply  supplied  with  that 
important  article  of  food,  bread,  at  a  reasonably  low  price.  The  satis- 
factory reports  of  the  completion  of  the  harvest,  and  of  the  fine  quality 
of  the  grain,  its  more  than  usual  weight,  and  the  abundance  of  the 
yield,  which  were  received  fronr  every  district  of  the  country,  led 
political  writers  into  sanguine  speculations  as  to  the  gain  of  the  coun- 
try by  its  most  productive  harvest.  It  was  said  triumphantly  that  our 
additional  produce  would  probably  pay  two  years'  expenses  of  the  war. 
There  was  probability  and  truth  in  the  statement.  We  have  had  no 
evidence  to  shake  the  opinion  that  the  last  harvest  was  one  of  the  most 
productive  that  the  country  has  gathered  during  a  great  number  of 
years.  On  the  contrary,  the  scanty  means  we  possess  of  forming  an 
estimate  as  to  the  relative  produce  of  years,  leads  us  to  the  satis&ctory 
conclusion,  that  that  of  the  last  year  was  little  less  than  one-third  above 
an  average.  The  Oazette  returns  of  the  quantity  of  home-grown  wheat 
sold  in  the  markets  which  govern  the  averages,  show  a  remarkable  and 
great  increase  in  our  own  home  supplies  at  market  very  soon  after  the 
termination  of  harvest  labour.  Our  object  being  to  estimate  the  quan- 
tity of  increased  produce,  as  tested  by  the  home  supplies  at  market^  a 
glance  for  a  given  number  of  weeks  at  the  market  supplies  before  and 
after  the  harvest  will  furnish  us  with  satisfactory  information.  In  the 
four  weeks  of  May,  the  Oazette  returns  of  the  quantity  of  wheat  sold  in 
the  markets  which  govern  the  averages  were  as  follow : — 

May  6.  Quartersof  wheat  sold  66,511 

13.  „  „  57,450 

20.  „  „  54,981 

27.  „  „  65,791 

Total 244,733 

Turning  to  the  supplies  afler  the  completion  of  the  harvest  for  the 
four  weeks  of  the  month  of  October,  we  shall  discover  what  we  may 
fairly  call  an  astonishing  increase.  The  home  supplies  for  the  four 
weeks  of  October  were  as  follow : —  , 

Oct.  7.  Quarters  of  wheat  sold 151,808 

14.  „  „  151,870 

21.  „  „  150,277 

28.  „  „  144,842 

Total 598,790 

Here,  then,  is  evidence  clear  and  convincing  of  the  abundance  of  the 
last  harvest,  and  also  that  the  high  price  to  which  wheat  has  suddenljr 
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risen  is  not  attributable  to  any  deficiency  in  our  own  borne  supplies  at 
market.  Writing  at  tbis  late  period^  we  possess  evidence  sufficient  to 
account  for  tbe  price  of  grain,  whicb  a  few  weeks  ago  furnished  a 
puzzle  to  tbe  most  experienced  speculators.  Tbe  trutb  is  tbat  we  bave 
been  almost  witbout  foreign  supplies  for  many  weeks,  and  it  is  now 
dear  tbat,  for  a  considerable  period  to  come,  we  sball  be  dependent 
upon  our  own  resources.  Good  information  leads  to  tbe  belief  tbat 
America  cannot  be  an  exporting  country  to  any  extent :  tbe  ports  of 
Russia  in  tbe  Black  Sea  and  the  Baltic  are  closed  against  us :  in 
France,  Belgium,  Rome,  Naples,  Algeria,  tbe  exportation  of  grain 
to  foreign  ports  bas  been  prohibited.  Tbis  being  tbe  case,  we 
have  great  reason  to  be  thankful  for  tbe  abundant  produce  of  our 
own  barvest,  but  for  wbich  bread  and  flour  might  bave  reached  famine 
prices.  Tbe  present  state  of  tbe  grain  market  has  placed  the  agricultural 
classes  in  a  singularly  advantageous  position  in  relation  to  tbe  rest  of 
tbe  community.  An  abundant  barvest  makes  a  positive  addition  to  the 
wealth  of  tbe  country,  and,  in  an  ordinary  state  of  things,  the  benefit 
of  it  would  be  experienced,  first  by  the  farmer,  in  increase  of  produce, 
and,  secondly,  by  tbe  community,  in  reduction  of  price.  In  the  pre- 
sent instance,  tbe  farming  classes  have  received  a  vast  accession  of 
produce,  with  an  increase  of  price.  The  profit,  therefore,  great  as  it 
has  been,  of  the  late  productive  harvest  bas  passed,  or  will  pass,  chiefly 
into  tbe  pockets  of  the  agricultural  classes. 

Tbe  trade  reports,  throughout  the  year,  from  our  great  manufacturing 
districts,  although  they  bave  not  been  of  the  same  flattering  character 
as  in  the  two  preceding  years,  have,  nevertheless — regard  being  paid  to 
special  circumstances — not  been  of  an  unsatisfactory  character.  Bir- 
mingham has,  in  its  various  branches  of  industry,  exhibited  wonderful 
activity,  almost  to  tbe  time  at  which  we  write.  The  Yorkshire  clothing 
districts  have  also  maintained  an  active  trade.  Tbe  extensive  cotton 
districts  of  Lancashire  have  experienced,  during  the  last  few  months,  a 
considerably  diminished  demand  for  goods,  and  in  some  instances  mills 
bave  been  put  upon  short  time  to  keep  down  stocks.  From  Nottingham, 
Leicester,  &c.,  complaints  have  been  beard.  It  may  be  said,  however, 
with  much  confidence,  tbat  whatever  depression  exists  in  our  great 
branches  of  manufacturing  industry  may  be  chiefly  traced  to  tbe  prostra- 
tion of  trade  in  America,  the  cessation  of  the  Australian  exports,  and  the 
derangement  in  the  trade  with  China  and  some  other  places.  We  cannot 
in  any  way  discover  that  the  high  rate  of  discount,  which  has  now  pre- 
vailed for  more  than  a  year,  has  obstructed  speculation  or  impeded 
legitimate  commerce.  The  large  failures  which  lately  occurred  at 
Manchester  and  Liverpool  have  very  properly  given  rise  to  much  cau- 
tion in  extensive  business  transactions,  but  we  nowhere  see  that  kind  of 
prostration  wbich,  in  bygone  years,  has  led  to  the  closing  of  mills,  and 
tbe  throwing  of  vast  bodies  of  our  operatives  out  of  work.  The  condi- 
tion of  tbe  operatives  must,  in  tbe  nature  of  things,  bave  been  much 
affected  by  the  continued  high  prices  of  provisions,  as  well  as  by  the 
diminished  demand  for  labour;  but  the  privations  consequent  upon 
these  circumstances  bave  been  borne  witbout  complaint,  and  witbout 
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any  public  expression  of  discontent,  such  as  we  have  witnessed  in  fiir* 
mer  years.  It  should  be  noticed,  too,  that,  with  the  termination  of  the 
great  Preston  strike,  an  end  has  been  put  to  that  spirit  of  hostility  to 
their  employers  which  had  existed  so  long  among  vast  numbers  of  the 
manufacturing  workpeople,  and  the  temporary  diminution  in  the  demand 
for  manufactured  goods  must  have  convinced  them  that  the  demand  for 
labour  and  the  rate  of  wages,  as  well  as  the  profits  of  employers  depend 
wholly  upon  the  prosperity  of  trade. 

In  the  latter  half  of  the  past  year,  and  particularly  towards  the  close 
of  it,  in  some  extensive  departments  of  trade  in  the  metropolis  much 
depression  has  existed.  The  building  trade,  as  was  foreseen,  and  the 
numerous  branches  dependent  upon  it,  have  suffered  severely ;  and,  at 
the  present  time,  very  large  numbers  of  workmen  and  labourers  are 
without  employment.  Two  circumstances  have  largely  contributed  to 
decrease  the  activity  of  building  speculations, — first,  the  active  demand 
for  money  in  commerce,  at  high  rates  of  interest,  has  withdrawn  the. 
attention  of  capitalists  from  investments  in  house  property ;  and, 
secondly,  the  improved  value  of  money  has  so  increased  the  difficulties 
of  small  building  speculators  in  obtaining  advances  and  loans  as  to 
seriously  obstruct  their  operations.  The  high  prices  of  materials  have 
also  formed  another  serious  impediment  to  successful  progress  in  this 
branch.  Hence  we  have  seen  very  numerous  failures  tluroughout  the 
year  in  the  building  trades,  and  hence  great  numbers  of  valuable 
workmen  and  labourers  are  without  employment  at  the  present  time. 
During  the  last  few  months,  also,  the  shopkeepers  and  the  small 
tradesmen  of  the  metropolis  have  complained,  apparently  not  without 
cause,  of  an  altered  state  of  trade.  Possibly,  an  increased  income  tax 
may  have  slightly  affected  the  business  of  the  higher  class  of  shop* 
keepers.  It  is  within  our  own  knowledge  that,  in  the  workshops  for 
the  manufacture  of  fancy  goods  and  articles  of  luxury,  there  has  been, 
a  great  absence  of  employment,  but  the  close  of  the  year  has  brought 
with  it  some  improvement 

The  high  prices  of  provisions,  and  the  diminished  employment  of 
the  working  people,  are  unquestionably  affecting  the  trade  of  the  class 
of  small  shopkeepers,  who  experience  some  difficulties  in  strugtcUng 
against  the  times.  The  printing  trade  may  be  noticed  as  one  of  those 
in  which  there  has  been  an  absence  of  business  of  an  unusual  character; 
but  here  we  can  trace  a  distinct  cause  operating  to  produce  this  adverse 
state  of  trade,  the  fact  being,  as  has  been  noticed  by  old  publishers, 
that  in  seasons  of  great  excitement,  when  public  attention  is  directed 
to  the  columns  of  newspapers,  there  is  always  a  diminished  demand 
for  books.  If  the  hasty  general  glance  at  the  state  of  our  various 
branches  of  trade  which  we  have  thus  given  is  not  of  so  gratifying  a 
character  as  that  of  preceding  years  of  unobstructed  prosperity,  we 
have  at  least  the  comforting  assurance  that  our  manufactures,'  com- 
merce, and  trade  are  in  a  sound  and  healthy  state,  notwithstanding  the 
trying  difficulties  of  the  war. 

The  year,  which  opened  with  a  brisk  demand  for  shipping  for  mer- 
cantile IwLsiness,  has  closed  with  dulness.    Freights,  which  at  one 
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period  were  extraval^antly  high,  are  now  reduced  to  their  usual  level ; 
plenty  of  employment  has,  however,  been  found  for  all  our  shipping, 
and  it  is  only  now  that  freights  are  really  falling  off.  The  demands 
of  Government  for  steam  and  sailing  transports  in  connection  with  the 
war  have  taken  a  very  large  number  of  vessels  out  of  the  market. 
The  suspension  of  shipments  to  Australia  at  the  present  moment 
renders  tonnage  very  plentiful,  and  has  greatly  reduced  the  value  of 
shipping  property.  In  illustration  of  the  great  alteration  that  haa 
lately  taken  place  in  the  Australian  trade,  it  may  be  mentioned  that, 
whereas  the  number  of  vessels  loading  in  the  port  of  London  was  at 
the  rate  of  from  90  to  100  per  month,  it  is  now  reduced  to  ten  or 
fifteen ;  and  instead  of  freights  being  plentiful  at  160s.  for  sailing 
vessels  and  240s.  for  steamers,  they  are  now  scarce,  at  only  50s.  for 
the  former,  whilst  of  the  latter  there  are  none  on  the  berth,  they 
having  all  been  taken  up  by  Government  for  the  transport  service. 
Yesseb  are  now  sailing  out  of  both  Liverpool  and  London  for  the 
colonies  in  ballast.  They  will  return  home  with  colonial  produce-^ 
wool.,  tallow,  &C. 

The  rise  in  the  prices  of  provisions  and  materials,  and  the  advance 
m  the  various  rates  of  wages,  which  have  taken  place  during  the  last 
two  years,  have  been  productive  of  great  changes,  and  of  serious  con- 
sequences to  many  important  public  as  well  as  private  interests.  To 
the  railway  and  steam  navigation  companies  the  advance  has  been 
attended  with  results  fatal  to  the  expectation  of  many  a  shareholder  and 
proprietor,  who  anticipated  receiving  the  usual  rate  of  dividend.  Perhaps 
in  no  undertakings  has  this  been  more  peculiarly  exemplified  than  in 
the  case  of  the  Peninsular  and  Oriental  and  the  General  Screw  Steam 
Shipping  Companies — the  former,  which  once  paid  8  per  cent.,  and  the 
latter  which  formerly  paid  10  per  cent,  having  had  during  the  year  to 
announce  the  temporary  suspension  of  a  distribution  of  profits.  To 
the  advance  in  coal  and  freights  and  rise  in  the  value  of  tallow,  cordage, 
provisions,  canvass,  wood,  oil,  and  other  articles,  with  the  conjunctive 
fidling  off  in  trade,  is  mainly  attributed  the  great  decline  in  the  profits 
of  all  the  steam  and  railway  companies.  The  reports  which  each  had 
to  issue  to  their  shareholders  all  allude  more  or  less  prominently  to  this 
subject,  and  it  is  but  too  apparent  that  it  will  unfortunately  still  be  for 
some  time  a  matter  detrimental  to  the  market  value  of  the  shares  and 
the  hopes  of  the  proprietors. 

Upon  the  whole,  the  commercial  business  of  the  year  has  been  of  a 
character  to  more  than  satisfy  reasonable  expectations ;  and  if  some 
degree  of  gloom  may  exist  in  the  minds  of  some  men  of  business,  we 
xnay  comfort  ourselves  with  the  evidence  of  facts,  that  hitherto  om*  com- 
mercial affairs  have  sustained  no  injury  from  causes  which  might  rea- 
sonably have  created  apprehension  and  alarm.  The  political  specula- 
tor who  is  concerned  for  the  honour  and  success  of  our  arms  in  the  great 
war  in  which  we  are  engaged,  may  triumphantly  point  to  the  past  year 
as  affording  evidence  of  the  vast  resources  of  commerce,  and  of  the 
ability  of  die  country  to  bear  whatever  reasonable  burdens  a  state  of 
itsx  may  render  necessary. 

VOL.  XV.  7 
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THE  FINANCES  OF  FRANCE.* 

By  M.  LBp/f  Fauchbr. 
Wr  have  tbns  beheld  England  devoting,  without  apparent  effort,  to  the  ang- 
mentation  of  her  armaments,  during  the  campaign  of  1854,  from  ten  to  twelve 
millions  sterling.  France,  with  the  same  end  in  view,  has  imposed  npon  her- 
self a  similar  sacrifice.  The  extraordinary  credits  opened  np  to  the  present 
time  for  the  increase  of  onr  land  and  sea  forces,  in  addition  to  the  Budget  of 
the  year,  amount  to  276  millions  of  francs  (about  j^l  1,000,000  sterling). 
Besides  the  resources  afforded  in  the  wealth  of  her  territory,  and  that  of  her 
industry,  France  possesses  a  credit  second  only  in  extent  and  solidity  to  that  of 
the  English  exchequer.  With  a  population  more  numerous,  and  naturally 
more  warlike,  than  that  of  the  United  Kingdom,  we  are  enabled  to  enter  the 
field  with  more  powerful  armies;  but  it  would  be  only  flattering,  and  conse- 
quently deceiving,  the  French  people  to  aflSrm  that  her  finances  are  equally 
prosperous.  Without  doubt,  the  past  has  entailed  upon  the  nation,  notwith- 
standing  the  sad  necessity  of  ransoming  it  from  invasion  and  revolutions, 
charges  infinitely  less  heavy.  Our  capital  debt  scarcely  amounts  to  a-third  of 
that  of  England ;  and  the  annual  charge,  including  the  fictitious  expense  of 
the  sinking  fund,  and  the  interest  of  the  floating  debt,  to  only  one-half  i 
fluctuating  between  14  millions  and  14  millions  and  a-half  sterling.  The  im- 
post is,  perhaps,  better  assessed  with  us,  more  equally  shared  between  the 
direct  ana  indirect  taxes,  and  the  collections  have  nowhere  been  made  with 
greater  regularity  and  dispatch. 

The  Budget,  stripped  of  those  expenses  which  only  affect  it  locally,  presses 
Dot  assuredly  with  the  same  weight,  and  averages  at  mc^st  from  35  to  40  francf 
(Jt\  Is.  9d.to£\  \\s.  9d.)  per  head  sterling.  Side  by  side,  however,  with 
these  advantages,  it  is  necessary  to  expose  to  view  the  weak  points  in  our  poat- 
tion.  From  whatever  cause,  whether  because  the  progress  of  public  credit  is 
of  comparatively  recent  date  in  France,  or  that  the  amount  of  capital  in  the 
market  experiences  little  animation,  our  loans  are  generally  contracted  upon 
conditions  less  favourable.  England,  judging  from  the  present  price  of  Consols, 
couid  borrow  at  a  rate  bordering  upon  3}  per  cent.  The  French  Government 
has  just  concluded  a  loan  at  a  rate  nearly  approaching  to  5  per  cent,t  with 
an  eventual  addition  to  the  realised  capital  of  37  per  cent,  for  the  3,  and  of 
11  per  cent,  for  the  4}.  This  commencement  resembles  in  some  degree  tb<l 
errors,  perhaps  unavoidable,  committed  by  Mr.  Pitt,  which  we  have  seen  so 
ably  exposed  by  Mr.  Gladstone.  On  the  other  hand,  the  ordinary  expenses  of 
the  State,  instead  of  being  confined,  like  those  of  our  neighbours,  within  the 
limits  (equal  or  inferior)  of  the  revenue,  continue  to  exceed  the  receipts.  An 
increase  of  nearly  four  millions  and  a-half  sterling  effected  in  the  two  years 
1852-3 — a  progress  unlooked  for  and  unexampled — has  not  sufficed  to  re-establish 
the  equilibrium.  The  annual  saving  of  j£840,000,  which  should  have  resulted 
from  the  conversion  of  the  5  per  cents,  into  4)  per  cents.,  has  been  nullified  • 
by  the  increase  in  the  charge  for  the  "  dotations  carried  to  the  Budget  for  a 
sum  of  37,383,114  francs  (nearly  a  million  and  a-half  sterling).  The  augmen*  • 
tation  of  the  salaries  assigned  to  the  *'  functionaries  "  has  been  exaggerated  in 
the  same  proportion  that  the  Constituent  Assembly  had  exaggerated  the  redac- 
tion. Luxury,  to  borrow  a  just  expression  of  M.  Chas«eloup  Laubat,  has  in 
this  respect  replaced  indigence.  The  passion  for  place  and  pension  influenees 
the  servants  of  the  State.  If  care  be  not  taken,  money  will  soon  pass  before 
honour ;  and  public  opinion,  which  pronounces  at  times  even  when  they  neglect 
to  consult  it,  will  be  led  to  inquire  whether  the  remuneration  does  not  exceed 

*  The  wliole  of  this  essay  of  M.  Faucher,  including  the  Finances  of  Russia,  and  the 
Finances  of  England,  in  its  condensed  form,  is  the  able  translation  of  Mr.  W.  ColeSt 
t  Or,  more  exactly,  4^  for  the  Three;  and  5j^  for  the  Four-and-a-haiC 
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tbe  sexTicet  rendered.  Some  of  these  officers,  iiince  the  restoratioti  of  the 
Empire,  have  received,  as  well  from  the  Civil  List  as  from  the  Budget,  pensions 
amounting  on  the  whole  to  300,000  francs  per  annum.  At  this  rate,  a 
L'Hdpital  and  aTurenne  would  not  be  considered  ill  paid. 

Thus,  then,  the  progress  of  the  expenses  leaves  that  of  the  receipts  still  in 
arrear.  The  expenditure  for  the  year  1854  was  valued  at  1,516  millions  of 
francs  (i€60, 133,000) ;  that  of  1855,  even  after  the  revision  by  the  Council  of 
State  and  the  Legislative  Corps  combined,  amounts  to  1,562  milhons* 
(jf61, 958,000),  exclusive  of  the  war  service,  which  fif^res  in  a  special  account 
(or  extnordinary  works,  in  conformity  with  the  practice  which  obtained  under 
tbe  monarchy.  One  is  naturally  led  to  remark  that  the  Budget  of  1852,  the 
last  which  was  voted  by  the  I^egislative  Assembly,  fixed  the  expenses  at 
1,447  millions  (j^57>396,000).  This  circumstance  apprises  us  that  it  would 
be  unjust  to  place  the  large  Budgets  exclusively  to  the  credit  of  the 
Parliamentary  Government, — the  power  which  at  present  retains  not  this 
title,  has  also  its  exigencies  to  provide  for,  and  wounds  to  salve.  In  any  case, 
the  absence  of  a  decisive  control  does  not  appear  to  have  exercised  a  beneficial 
influence  upon  our  finances.  The  responsibility  of  the  Government  being  more 
divided,  is  thus  proportionately  increased  in  the  eyes  of  the  country — that 
balL 

Let  us  pass  to  the  contributive  forces  of  the  nation.  It  is  necessary  to  pre- 
mise that  France  has  not  yet  made  sufficient  progress  in  the  accumulation  of 
capital,  as  to  render  it  possible  to  impose  the  same  amount  of  charges  which 
the  English  people  would  be  capable  of  sustaining.  I  remember  the  time,  and 
that  not  very  long  since,  when  it  was  supposed  that  Paris,  the  great  and  per- 
haps the  only  reservoir  of  floating  capital,  could  not  furnish  more  than  ten 
millions  of  francs  (if 400,000)  per  month  for  the  prosecution  of  new  enter- 
prises :  and,  in  fact,  the  anticipation  of  this  formation  of  the  national  saving 
nas  invariably  been  productive  of  a  crisis  in  the  market.  This,  amongst  other 
examples,  serves  to  explain  the  events  of  1845.  I  admit  that  these  savings 
are  affected,  at  the  present  day,  more  rapidly  and  upon  a  larger  scale.  1  he 
railway  market,  which  has  only  been  in  existence  during  the  last  ten  years, 
already  represents  a  capital  of  a  milHard  and  a-half  (nearly  j&'60,000,000  ster- 
ling). Biit,  has  not  this  market,  as  well  as  that  of  other  stocks,  betrayed  some 
symptoms  of  surcharge?  Has  it  not  appeared,  previous  even  to  all  presage  or 
apprehensiou  of  the  war,  to  bend,  for  a  moment,  beneath  the  weight  of  the 
burden. 

It  would  be  viewing  matters  en  optimiste  to  estimate  the  savings  of  the 
French  nation  at  500  to  600  millions  per  annum  (about  jC^20,600,000  to 
jf24,000,0C0  sterling).  Deduct  the  part  which  goes  naturally  to  find  employ*- 
neot  in  agriailture,  in  manufactures,  and  in  commerce,  and  the  remainder 
will  be  the  amount  available,  as  well  for  the  extraordinarv  expenses  of  the 
state  as  for  the  great  works  of  public  order:  jt 800,000  or  jTl ,000,000  per 
month  appears  to  me  an  hypothesis  sufficiently  liberal.  It  is,  however,  the 
calculation  which  seems  to  have  been  made  by  the  minister  of  finance,  in  de» 
termining  tbe  conditions  of  the  loan — jf  10,000,000  realisable  in  fifteen  months 
being  equivalent  to  a  monthly  instalment  of  about  jf  680,000;  still,  it  must  be 
rememliered  that,  at  the  moment  when  the  loan  was  opened,  the  money  mar- 
ket bad  already  been  drained  by  demands  for  funds  from  a  multitude  of  specu* 
lations,  chieflv  the  railways,  conceded,  I  do  not  say  without  choice,  but 
assuredly  without  measure.  In  addition  to  this,  came  the  corn  crisis, 
which,  by  obliging  the  consumers  to  expend  nearly  jl'40,000,000  extra  in  ali- 
mentary commodities,  has  necessarily  retired  this  sum  from  the  savings  and  from 
labour.    The  dearth  must  naturally  affect  France  more  severely  than  England  t 

*  Query,  1565  millions?  
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for  the  latter  country,  accustomed  to  demand  from  abroad  a  large  quantity 
of  the  corn  which  it  consumes,  had  only  to  augment  temporarily  these  requi« 
sitioDS,  in  order  to  cover  a  more  considerable  deficit,  whilst,  in  an  exporting 
country  like  ours,  it  has  been  necessary  to  '*  improvise  *'  a  commerce  of  im- 
portation, which  demands  both  capital  immediately  available,  and  immenie 
means  of  transport. 

A  final  source  of  inferiority  exists  in  the  floating  debt,  which  has  been 
carried  to  a  figure  that  must  serve,  if  circumstances  should  become  more 
critical,  seriously  tu  embarrass  the  proceedings  of  the  Treasury.  On  the  IsC 
March,  1851,  it  amounted  to  twenty-three  millions  and  a-half  sterling;  on 
the  1st  April,  1852,  the  minister  estimated  the  amount  at  twenty-five 
millions :  and  after  the  arrangement  of  the  service  for  1853,  it  had  increased 
to  upwards  of  thirty  millions. 

The  Budget  of  1854  has  been  voted  with  an  apparent  excess  of  receipts  over 
expenditure  of  ^160,000;  in  the  first  place,  however,  with  relation  to  the 
revenue,  the  variable  portion  of  it,  or  that  which  follows  the  public  fortune  in 
its  progress,  or  in  its  decline,  viz.,  the  proceeds  of  the  indirect  taxes.,  have  been 
valued  at  jCf34 ,000,000,  a  sum  scarcely  inferior  to  that  realised  in  1852.  The 
results  of  the  first  six  months  of  1854  are  known;  as  might  have  been 
expected,  they  figure  by  about  .^280,000  under  those  of  the  corresponding 
period  of  the  vear  which  has  just  elapsed.  Trade  has  not  yet  recovered  iti 
activity,  and  the  price  of  corn,  which,  notwithstanding  the  abundance  of  the 
harvest,  remains  very  high,  stdl  imposes  heavy  sacrifices  upon  the  consumers; 
it  is  only  reasonable  to  anticipate  fresh  disappointments  during  the  remainder 
of  the  year.*  The  real  revenue  will  be  probably  from  j^500,()00  to  j^600,000 
below  the  official  valuation,  and,  consequently,  the  Budget  of  1854,  on  thti 
head  alone,  will  be  balanced  by  a  deficit  of  ^400,000  to  jf  480,000  steriing. 
Then  come  the  supplementary  credits : — in  contributing  towards  the  acta  of 
benevolence,  or  charitable  works  imposed  by  the  '*  communes,"  for  the  benefit 
of  the  necessitous  classes,  the  Government  has  already  surcharged  the  Budget 
of  the  year  with  ^400,000.  The  decree  of  the  5th  August,  which  indorsed 
■the  testament  of  the  Emperor  Napoleon,  adds  .^^20,000  more;  other  neces* 
aities  will  ere  long  be  revealed.  Can  the  State,  for  example,  leave  to  the 
charge  of  the  city  of  Paris,  the  jf800,000  or  j£l,000,00()  steriing,  which  hat 
been  imposed  upon  the  municipal  budget,  by  the  artificial  reduction  efiected  in 
the  price  of  bread,  to  40  centimes  the  kilogramme,  for  all  classes  of  the  popn- 
lation— a  reduction  which  has  existed  for  nearly  a  twelvemonth  ?  Can  it,  ti 
the  author  of  the  measure,  succeed  in  escaping  the  consequences,  when  the 
Jesuit  shall  have  demonstrated,  that  if  it  is  enabled  to  provide  cheap  bread, 
-when  com  is  high,  it  will  be  equally  easy  to  compel  1,200,000  consumers  to 
buy  their  bread  d^ar,  when  corn  is  sold  at  a  low  price  7    The  doctrine  of  mean 

E rices,  established  by  way  of  compensation  between  high  and  low  periodi, 
elongs  to  the  same  school.  Governments  deceive  themselves  in  pretending 
to  regulate  the  commercial  value  of  the  products.  The  price  of  commoditiet 
depends  upon  their  scarcity  or  abundance.  These  are  phenomena  which 
escape  the  influence  of  power  or  authority,  as  naturally  as  the  progress  of  the 
seasons.  At  a  time  when  material  interests  predominate,  the  liber^  of  the 
transactions  would  appear  to  be  the  last  thing  u}>on  which  they  can  impose  a 
durable  restraint.    There  are  other  causes  which  must  serve  tu  afiect  the 

*  The  correctness  of  this  is  strikingly  exemplified  in  the  recent  extraordinary  drain 
of  hnllion  (torn  the  Bank  of  France:  in  November  it  amounted  to  £1,700,000 
sterling,  wliilst  the  decrease  in  three  months  has  been  no  less  than  j^4,100,000. 
.  The  total  of  the  metallic  reserve  held  by  this  establishment,  amounted,  on  11th 
instant,-  to  14  millions  and  a-half  sterling,  against  26  million^  of  notes  fli 
circulation.  
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Aotting  debt.  We  hare  not  yet  spoken  of  the  extraordinary  expenses ;  it  it 
easy,  howerer,  to  perceive  that  the  loan  will  not  be  sufficient  to  cover  them. 
The  excess  is  already  upwards  of  j^l, 000,000  sterling ;  besides,  the  expenses 
of  the  war  will  not  rest  there.  With  more  than  500,000  men  under  arms, 
and  three  fleets  upcm  the  sea,  we  shall  probably  attain  to  the  figure  of 
jf  12,000,000,  even  without  calling  fresh  forces  into  requisition.  The  resources 
created  bv  the  loan  will  present,  then,  a  deficiency  of  j£^2,000,000,  which  the 
floating  debt  will  sen'e  to  augment. 

This  sum,  to  judge  from  the  state  of  the  finances  exhibited  in  the  veiT> 
summary  and  incomplete  documents  furnished  by  the  Government,  will 
doubtless  consiilerably  exceed  800  millions  of  francs  (j^31, 732,800  sterling) 
at  the  end  of  the  year. 

In  these  respects — viz.,  a  Budget  overcharged  with  expenses ;  a  floating  debt 
oat  of  all  proportion ;  and  an  annual  accumulation  of  capital  comparatively 
less  consiaersiole — the  state  of  our  finances  mav  be  pronounced  less  pros* 
perous  and  healthy  than  that  of  the  United  Kingdom.  Our  resources  are 
nevertheless  abundant ;  the  treasures  of  the  country  only  require  to  be 
managed  by  a  hand  less  prodigal  in  times  of  peace,  and  their  emplovraent 
directed  with  greater  prudence  and  foresight  at  the  moment  of  difliculty. 
France  is  at  the  present  day  two  or  three  times  richer  than  at  the  period 
when  she  paid  in  succession  a  ransom  of  jf  60,000,000  to  strangers,  and 
another  of  .€30,000,000  to  the  ^igr^s. 

In  presenting,  on  6th  March,  to  the  legislative  corps  the  project  of  the  law, 
which  authorised  the  Minister  to  borrow  j^l 0,000,000,  the  Government  ex« 
plained  the  motives  which  determined  it,  for  the  present  year,  to  avoid  making 
any  demands  upon  the  tax-payers ; — 

"No person  can  imagine  that  it  is  possible  to  obtain,  by  any  considerable  extension 
of  the  noating  debt,  all  the  resources  which  are  required  for  the  services  of  the  war 
and  of  the  marine.  The  augmentation  of  the  taxes  is  not,  likewise,  a  resource 
applicable  to  the  supplements  of  defence  sufficiently  large  and  prompt  as  that 
which  the  transition  from  a  state  of  peace  to  a  state  of  war  necessitates.  To  have 
reeourse  to  these  means  would  be,  in  addition,  to  impose  npi)n  the  present  that 
which  ought  naturally  to  form  the  charge  of  the  future.  It  is  from  the  prosperities 
of  peace  that  we  can  justly  demand  compensation  for  the  calamities  of  war.  A  loan 
only  can  meet  at  once,  and  to  any  extent,  the  financial  necessities  resulting  from  a 
fitnation  which  France  has  not  sought,  but  from  which  she  will  not  recoiL** 

If  the  Government  had  said,  "The  famine  of  1853  has  carried  distress  into 
fiunilies ;  savings  are  swallowed  up  by  daily  demands,  and  are  irrecoverable. 
The  tax  payers,  oppressed  by  the  same  cau^,  acquit  themselves  with  difficulty 
of  the  orainary  charges  of  impost.  It  is  impossible  to  think  at  present,  or 
before  the  annual  economy  of  the  nation  is  reformed,  of  surcharging  them 
by  a  supplement  of  taxes ;  that  would  be  only  to  aggravate  their  distress,  and, 
at  the  same  time,  to  add  to  the  embarrassment  of  the  situation.  The  State, 
imder  whatever  form,  should  demand  money  only  from  those  who  possess  it, 
and  in  the  measure  of  their  resources.  The  revenue  of  the  nation  is  di- 
minished and  endangered ;  let  us  address  ourselves,  under  these  circumstances, 
to  the  holders  of  available  capital."  If  such  had  been  the  language  held  by 
the  Government,  it  would  nave  encountered  no  opposition ;  but,  instead 
of  enforcing  these  motives  of  justice  and  humanity,  it  substituted  only  the 
convenience  of  the  treasury,  which  was  nothing  less  than  evident.  The  loan, 
under  the  conditions  npon  which  it  has  been  opened,  provides  no  better  than 
a  tax  for  "  the  supplements  of  defence,  large  and  prompt,  which  the  transition 
from  a  state  of  peace  to  a  state  of  war  necessitates.** 

The  expenses  of  the  State  being  divided  into  monthly  instalments,  the  im- 
portant point  was  to  obtain  die  certitude  rather  than  the  immediate  disposition 
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of  a  considerable  reserre.    The  impost  had  provided  for  this  necessity  m  weA 
as  the  loan,  or,  in  any  case,  concurrently  witn  it. 

It  is  said  further,  on  the  part  of  Government,  that  we  ought  not  '*  to  impose 
upon  the  present  that  whicti  should  properly  be  carried  to  the  charge  of  the 
future ;"  a  theory  completely  opposed  to  that  entertained  by  Mr.  Gladstone. 
By  a  strange  contradiction,  whilst  the  English  Government  maintains  that  the 
expenses  of  the  war  are  rightly  applicable  to  the  time  lieing,  and  ought  to  be 
supported  exclusively  b^  the  tax-payers,  the  Executive  in  France  demands 
the  privilege  of  exemption  in  favour  of  the  present  generation ;  and,  at  the 
risk  of  exhausting  credit  by  appeals  without  ceasing,  casts  the  burden  entirely 
upon  posterity.  The  truth  is  situated  between  these  equally  arbitrary  asser- 
tions. The  right  of  all  public  authorities  to  engage  or  mortgage  the  future 
must  be  distinctly  recognised :  besides,  the  limits  which  separates  it  ftt>m  the 
present  is  scarcely  appreciable.  To  a  prudent  Government,  the  interest  of 
Doth  should  be  identical ;  but  posterity  having  no  voice  in  the  matter,  it  it 
obligatory  upon  the  executive  to  burden  it  only  with  those  charges  which  the 
generation  engaged  in  the  combat  are  not  in  a  position  to  bear.  Between  the 
present  and  the  future,  necessity  is  the  sole  arbitrator.  Refuse  to  the  Govern* 
ment  the  right  to  hypothecate  "  upon  the  prosperity  of  peace,'*  the  charges 
of  the  war,  and  the  public  debt  has  no  longer  a  base — you  paralyse,  in  default 
of  a  loan,  the  works  which  minister  to  the  grandeur  or  the  repose  of  nations; 
Admit,  on  the  contrary,  that  the  Government  is  omnipotent,  and  possesses 
the  power  of  relieving  the  present  at  the  expense  or  the  future,  and  you 
afford  to  those  who  come  after,  the  irresistible  temptation  to  repudiate  the 
burden  bequeathed  to  them  ;  and  which,  from  the  moment  that  it  becomes  too 
heavy,  will  not  fail  to  appear  to  them  unjust.  Let  us  come  to  facts ;  the 
State  has  just  borrowed  .£1 0,000,1  K)0;  but  new  necessities  declare  themselves: 
are  we  to  address  ourselves  once  more  to  credit  ?  If  this  course  should  be 
adopted,  it  will  be  necessary  to  await  the  expiration  of  the  payments  which  re^ 
main  to  be  made ;  for  it  would  be  impossible  to  involve  the  loan  about  to 
open  with  the  one  alresdy  in  operation.  That  briags  us  to  the  month  of 
June,  1855.*    The  public  subscription  opened  in  March  last  possesses  many 

— — — ^ —  I 

*  It  is  needless  to  remind  our  readers  that  a  new  loan,  for  500  millions  of  francs 
(£20,000,000),  has  within  the  last  few  days  been  pat  forward  by  the  French 
Government.  The  following  are  the  terms  of  this  loan,  as  recently  published  in 
the  Moniteur : — 

Art.  1. — The  Minister  of  Finance  is  authorised  to  proceed  by  public  subscription 
to  the  alienation  of  the  sum  of  3  and  4^  per  cent.  Rentes,  necessary  to  produce 
a  capital  of  500  millions. 
Art.  2. — The  3  per  cent,  shall  be  issned  at  the  rate  of  6,525  francs,  with  right  of 
possession  from  22nd  December,  1854.    The  4}  per  cent,  shall  be  issned  at  the 
i^te  of  92  francs,  with  right  of  possession  from  22nd  September,  1854. 
Art  3.— Agreeably  to  the  purport  of  the  3rd  section  of  the  1st  article  of  the  law  of 
Slst  December,  1854,  the  dotation  of  the  sinking  fund  shall  be  increased  from 
Ist  January,  1855,  by  a  sum  equal  to  the  100th  part  of  the  nominal  capital 
of  the  Rentes,  which  will  be  issued  by  virtue  of  the  first  article  of  the  present 
decree. 
The  public  to  be  admitted  to  the  subscription  from  3rd  to  14th  January,  the  7th 
(Sunday)  inclusive. 

Snbscription  lists  for  a  portion  of  the  New  French  Loan  have  been  opened  here 
by  Messrs.  Rothschild  and  Sons  and  Messrs.  Baring  Brothers,  by  arrangement 
with  the  **  Soci^te  Generals  de  Credit  Mobilier,"  in  Paris.  The  announcement  con* 
veyed  in  the  circular  of  the  latter  firm  is  in  the  following  form  :— 

Each  application  to  bs  acoompanied  by  a  deposit  of  10  per  cent  upon  the 
amoonty  at  fixed  exchange  of  25  firaacs  per  pound  sterling.    Should  the  aaomn 
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•dvaotages,  of  which,  doubtless,  the  most  important  consists  in  its  attracting 
40  the  FtiBds  the  small  capital  of  the  provinoes ;  which,  being  otherwise  ex- 
pended in  territorial  requisitions,  inflate  the  value  of  the  soil,  and  divide  it 
into  narceU,  so  to  sneak,  infinitesimal.  Bat  whilst  the  result  has  on  the  whole 
affarded  just  grounds  to  the  country  for  coagratulation,  it  must  at  the  same 
time  be  confessed  that  the  method  in  question  is  not  unaccompanied  with 
other  and  very  serious  inconveniences.  It  cannot  be  disguised  that  the  loan 
thus  raised  has  had  the  effect,  not  onl^  of  exhausting  the  provinces,  but  also 
of  diverting  or  repellmg  the  great  capitalists  of  the  Continent.  This  circum* 
stance,  I  fear,  will  render  it  very  difficult  again  to  have  recourse  to  the  same 
expedient.  We  have,  perhaps,  enriched  the  Stock  Market  at  the  expense  of 
the  interior;  but  in  estranging  the  capital  of  England  and  Germany,  we  have 
deprived  ourselves  of  a  resonree  which  is  more  important  than  all  in  the  hour 
of  a  criaia.  The  loan  of  1854,  notwithstanding  dearly  paid  for,  would  have 
been  an  eaeeUent  operation,  if  the  State  had  no  further  occasion  to  borrow. 
In  anying  thia,  it  is  not  intended  that  the  markets  will  be  closed  against  the 
GovenuBcnt.  I  am  only  afraid  that  the  money,  whenever  it  may  be  required, 
will  sot  prove  very  abundant,  or  the  means  of  obtaining  it  very  easy. 

It  appeara  only  natural  that  posterity,  in  whose  immediate  interest  France 

has  taken  up  arms,  should  be  made  to  contribute  towards  the  war  by  means 

joi  their  pecuniary  resources,  as  she  is  at  present  contributing  her  blood. 

-There  is  room  for  a  war^tax  in  every  well-arranged  Budget.    This  tax,  in  the 

ahape  of  a  direct  contribution,  addresses  itself  openly  and  without  disguise  to 

.the  means  of  the  rate- payers.    I  am  well  aware  that  governments  which 

enhance  the  tariff  of  contributions,  even  in  presence  of  a  recognised  necessity, 

are  rarely  popular ;  but  the  love  of  popularity  in  these  circumstances  must 

yield  to  a  sense  of  duty.     Universal  suffrage,  with  which  however  I  do  not 

confound  public  opinion,  ia  less  passionate  and  blind  than  is  generally 

imagined. 

Granted  that  the  Government  has  retrenched  ^480,000  of  the  special 
service  for  extraordinary  works — which  at  the  best  is  an  equivocal  species  of 
economy — in  order  to  elevate  the  receipts  to  the  level  of  the  expenses,  it  has 
been  reduced  to  the  supposition  that  the  indirect  contributions  would  yield 
891  millions  of  francs,*  about  35  millions  and  a-half  sterling. 


inscribed  by  the  French  Treasury  be  less  than  that  applied  for,  the  balance  will  be 
returned  without  further  charge  or  deduction  than  ^  per  cent,  on  the  cost  of  tlie 
amount  apportioned,  on  delivery  of  the  provisional  receipt  from  Paris.  Applica- 
tions for  4^  per  cent.  Rentes  to  be  made  for  not  less  than  900  francs  Rentes  ;  and  for 
the  3  per  cent,  for  not  less  than  750  francs  Rentes,  or  for  multiples  of  their  re- 
spective amounts. 

Francs  900L^Rentes  at  4^  per  cent,  are  equivalent  to  20,000  francs.  Capital 
costing  at  92  per  cent.  ltf,40U  francs,  or,  at  Exchange  of  25  francs  per  pound  sterling, 
£730,  on  which  the  deposit  of  10  per  cent,  is  £73  12«.  ;  and  the  commission  of 
^  per  cent  on  £736,  if  the  whole  be  obtained,  is  18s.  5d. 

Francs  750. — Rentes  at  3  per  cent,  are  eqnivalent  to  25;000  francs.  Capital  cost- 
ing at  65^  per  cent.  16,312  francs,  50  cents,  or,  at  Exchange  of  25  francs  per  pound 
sterling,  £652  IDs.,  on  which  the  deposit  of  10  per  cent,  is  £65  bs.,  and  commission 
of  ^  per  cent,  on  £652  19«.,  if  the  whole  be  obtained,  is  16«.  4(/. 

*  The  following  is  the  Budget  for  1855,  such  as  it  figures  in  the  report  of  the 
commissions  of  the  legislatlye  corps  :-r- 


^  The  Financei  of  FraneL 

It  is  an  amount  exceeding  by  jf  1,600,000  the  pro<^eerUl  of  1853;  and  hf^ 
perhaps,  ^^2,400,000  those  of  the  current  year.  Huw  is  it  to  be  expect^ 
that  the  iucrease  will  continue,  and  in  such  proportions?  The  product  of  the 
indirect  imposts  will  not  augment  every  year  by  two  millions  and  a-half 
aterling,  as  in  1852;  or  even  by  a  million  and  three-quarters,  as  in  \%b*X 
Consumption  is  a  quantity  not  without  its  limits,  and  the  two  elements  which 
unite  to  increase  it,  viz.,  the  progress  of  wealth  and  of  population,  have  beea 
during  the  last  ten  years  almost  stationary  in  France.  If  it  is  inexpedient  or 
undesired  to  induce  the  ordinary  expenses  for  the  year  1855,  it  will  then  be 
necessary  to  make  an  addition  to  the  floating  debt,  or  to  resort  to  an  augmeii* 
tation  oi  the  taxes.  But  independently  of  the  budget,  we  shall  have  to  provide 
for  the  war ;  if  this  should  continue  to  cost  us  every  year  from  /I10,UOO,000 
to  jf  12,000,000  sterling,  who  would  counsel  our  demanding  such  a  sum 
annually  from  the  resources  of  credit  ? 

In  1853,  the  landed  contribution  was  relieved  by  seventeen  centimes;  thta 
remission,  which  amounts  to  upwards  of  ^1,000,000,  has  profited  the  contri* 
butors  but  little,  and  inflicted  a  very  sensible  lost  upon  the  Treasury;  we 
would  propose  to  re-establish  it  permanently :  thirty  centimes  added  tempo* 
rarily  to  the  four  direct  imposts  would  produce  from  three  millions  to  three 
millions  and  a-quarter  sterling.  The  tax  upon  salt,  reduced  to  a  d^ime  per 
kilogramme,  yields  annually  ^1,400,0(H) ;  by  raising  the  tax  to  two  d^mes^ 
which  would  still  be  a  reduction  of  a  d^cime  upon  the  tariff  of  \M7t  the  pro- 
ceeds would  be  increased  at  least  by  jf  1,000,000.  It  would  also  be  possible 
to  augment  the  duties  which  affect  alcoliol — an  article  essentially  taxable. 
In  fine,  by  levying  a  contnbution  of  a-fit'th  upon  salaries  above  10,000  franca 
(about  j^400),  and  of  a-tc*nth  upon  thuse  below,  to  the  amount  of  2,000 
francs  (j€80),  an  additional  resource  would  be  obtained  of  ^400,000  or 
j£f480,000.    Thus,  upon  the  whole,  there  woidd  be  added  about  .£6,000,000 

KECEIPTS. 

Contributions  direct Fr.  421,120,048 

Produce  of  lands,  forests,  and  fisheries 43,912,857 

Imposts  and  Revenues  indirect       891,756,050 

Miscellaneous  revenues     57,058,101 

Sundry  products  of  Budget      27,005,000 

Amount  of  reserve  of  the  Sinking  Fund 87,258,232 

Extraordinary  resources,  payments  by  Railway 

Companies      37,901,925 

Total  of  Receipts        Fr.  1,566,012,213 

£62,118,484  sterUng. 

EXPEMSES. 

Minister  of  State Fr.  6,596,400 

Justice     27,443,380 

Foreign  Affairs      9,621,600 

Finances 726,372,552 

Interior    130,991,220 

war...     ...     •*•     •«•     •••     ...     •••  oi5,897,79i 

Marine     127,602,402 

Public  Instruction  and  Religion  ...  65,619,722 
Agriculture,  Commerce,  and  Public 

Works         ..  76,509,242 

„         Extraordinary  Works    78,375,999 

Total  Expenses Fr.  1,565,030,308 

£62,079,536  lit.  sterUng. 


n 
»» 

n 

n 
n 


The  Finances  of  France  89 

-(ttvcely  ft-^tehtb)  to  the  charge  of  the  taxes.  In  an  industnons  and  econo* 
mical  country,  such  as  France,  upon  the  eve  of  a  ^eat  peril,  and  where  the 
natioual  honour  is  concerned,  it  is  certainly  possible,  without  endangering  the 
progress  of  capital,  or  bearing  unduly  uiton  the  springs  of  private  wealth 
and  enterprise,  to  obtain  annually  if6,0CX),000  extra  from  the  taxes,  and 
j£!6,000,0U)  from  loans.  By  this  means,  instead  of  crushing  our  finances  at 
the  first  effort,  we  should  be  enabletl,  in  case  of  need,  to  sustain  the  war  for 
ten  years ;  and  our  endeavours,  moreover,  would  be  rendered  irresistible. 

Taxes  and  loans  are  different  means  of  drawing  from  one  and  the  same 
lonrce,  viz.,  the  market  of  capital ;  but  this  market,  which  represents  the  con« 
tributive  faculties  of  the  country,  is  open  to  other  competitors  beside  the  State. 
It  is  the  common  fund  whence  industrial  and  commercial  enteq>rises  are 
originated,  and  by  means  of  which,  together  with  the  creative  power  of  labour, 
they  are  sustained  and  developed.  Can  the  money  market,  during  a  period  of 
war,  defray  concurrently  the  requirements  of  the  public  service  and  those  of 
industry  7  In  what  proportion  are  the  savings  of  the  nation  available  for  this 
double  purpose  ?  The  crisis  which  we  are  now  traversing  may  serve  to  deter- 
mine the  question. 

Since  the  middle  of  the  year  1853 — at  first  under  the  influence  of  the  alarm 
excited  by  the  already  manifested  designs  of  Russia,   and   soon   under  the 
pressure  of  the  war,  either  imminent  or  declared — the  position  of  commerce,  of 
mdustry,  and  of  credit,  has  become  mo<hfied  in  £uro)>e.    The  effects  of  the 
bad  harvest  occurring  to  increase  the  feeling  of  ap])rehension,  have  served 
to  aggravate  the  evil.    The  crisis,  however,  has  another  origin,  and  must  be  at- 
tributed principally  to  political  causes.    The  depression  in  the  value  of  property, 
during  nearly  ten  months,  has  been  slight,  but  continuous ;  and  has  termi- 
nated by  exercising  a  disastrous  influence  upon  public  fortune.     The  English 
3  per  Cent.  Consols,  which,  in  the  month  of  June,  185«'3  were  quoted  at  ICM),  had 
fallen  towards  the  end  of  March,  1854,  to  87,  equal  to  13  per  cent, ;  the  3  {)er 
Cent.  French,  which  had  for  a  moment  attainecl  the  height  of  86  francs,  and 
which  were  still  quoted  in  June,  1853,  at  7^*50,  declined,  during  March,  1854, 
as  low  as  63  francs,  equivalent,  from  the  rate  in  June  previously,  to  a  fall  of  about 
20  per  cent.      In  a  speech    addressed  to  the  House  of  Commons  by  Mr. 
Bright,  on  31st  March  last,  the  honourable  member  for  Manchester  stated, 
that  the  decline  of  the  public  funds  in  England  equalled  at  that  time  a  loss  of 
120  millions  sterling ;  and  that  the  depreciation  in  industrial  properties,  such 
u  railway  shares,  which  had  been  proportionally  higher,  amounted  to  80 
millions  sterling.    England  had,  therefore,  experienced,  upon  two  branches  of 
her  wealth,  and  inde|)endently  of  either  agriculture  or  manufactures,   a 
diminution  of  national  capital  of  200  miUions  sterling.    The  decrease  in  the 
valne  of  personal  property  has  been  equally  remarkame  in  France.    We  have 
not,  it  is  true,  as  in  1848,  suffered  a  loss  both  upon  capital  and  revenue;  for 
the  receipts  of  the  railways  in  particular  have  presented,  for  the  year  18.'>3,  an 
increase  of  16  per  cent,  upon  tnose  of  1852 ;  and  the  first  six  months  of  1854 
have  given  upon  4,152  kilomtoes  of  lines  (2,595  English  miles),  a  sum  of 
j£!3,440,000;  showing  a  further  increase  of  12^  per  cent.   But  this  augmen- 
tation, of  whirii  the  regularity  is  indeed  remarkable,  has  not  preserved  the 
ibvet  ci  the  companies  from  the  depreciation  which  has  affectea  all  other  de- 
•eriptiooa  of  •toek.    The  lines  completed,  or  in  course  of  construction,  which 
fcnretentml,  in  1853,  a  eapitd  of  about  jf  60,000,000,  figured  at  the  end  of 
Marefa,  1954,  in  the  qnoUtiona  of  the  Bourse,  for  j€  14,000,000  leas;  the  holders 
of  theie  flluuret  eonseqnently,  who  found  themselves  under  the  necessity  of 
idfiog  oat,  enifcred  a  loss  of  23  p^  cent,  upon  their  capital.    At  the  same 
tine  Sie  4^  P^  Cents,  were  depreciated  to  the  extent  of  16  per  cent. ;  and 
Ail  added  to  the  fall  in  the  SperCenta.  amonnta  to  a  diminution  of  capital  of 
nkM  jBdSfiOOJiSOOm    Tlien  i%  beadei»  the  Ion  auatained  upon  the  railway 
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itockf,  which  eannot  be  estimated  at  less  than  jf  2,000,000;  and  the  depredac 
tioQ  in  the  shares  of  the  yarious  establishments  of  credit,  stich,  for  instance, 
as  the  Bank  of  France,  the  credit  foncier,  and  the  credit  mobiUer,  amounting 
to  a  sum  nearly  equal :  the  loss  which  has  affected  the  stock  markets  alto- 

f  ether  amounts  to  52  or  56  millions  sterling.  In  1848,  it  was  at  the  rate  of 
0  percent.,  or  £140,000,000  upon  the  Funds  alone.  The  same  pheno- 
'  meua  have  been  exhibited  still  more  strikingly  upon  the  Eurmiean  continent. 
Thus  the  3  per  Cents,  of  Belgium  have  fsllen  to  90 ;  those  or  Naples,  to  88; 
Rome,  to  80;  Piedmont,  to  73 ;  and  Austria,  to  77i  ;  the  Piedmontese  3  per 
Cents.,  recently  issued  at  69  francs,  were  quoted,  at  the  end  of  March,  at  47 
only,  showing  a  loss  of  30  per  cent,  upon  the  capital,  or  a  difference  oif 
52  per  cent  from  the  nominal  par.  Taking  the  public  funds  as  the  represen- 
tative of  the  mean  rate  of  the  value  of  money  in  these  countries,  it  will  be 
seen  that  France  and  England  are  incontestably  the  two  nations  least  affected 
by  the  depression  which  has  weighed  upon  credit,  and  consequently  upon  the 
transactions  of  industry  and  commeree. 

*  Sinoe  May  last,  and  especially  during  the  following  month  of  June,  confi- 
dence has  exhibited  some  symptoms  otrecovery  :  people  are  evidently  becom- 
ing reconciled  to  the  war,  and  calculate  more  deliberately  the  good  and  evil 
chances.  In  proportion  as  the  power  of  Russia,  when  put  to  the  proof  by 
difficulties,  has  decreased,  the  forees  of  the  West  have  appeared  to  increase 
and  dominate.  Even  before  the  result  of  the  harvest  of  1854,  which  must 
necessarily  exereise  so  important  an  influence  upon  the  interior  economy  of 
the  population,  had  become  known,  a  sensible  re-action  was  manifested  in  the 
regions  of  credit.  The  following  table  of  the  course  of  the  principal  stocks 
at  the  three  periods,  viz.,  the  end  of  June,  1853,  and  the  end  of  Mardi  and 
June,  1854,  will  enable  us  to  appreciate  the  nature  and  proportkm  of  Mm 
movement,  as  far  as  relates  to  France. 


3  per  Cents  .. 

4i  ditto 

Chemin  d'Orleans    . . 

du  Nord 

de  TEst 

de  rOuest  .  • 

du  Midi 

de  Lyon 

de  la  M^diterranfi  . . 


M 
$9 

0« 


•  • 


M      de  Rouen 


F.  73-30 
9810 
1,170 

867-60 

702-50 

650 

610 

950 

827-50 
1,020 


•  * 


ireh,  1854. 

June,  1853. 

F.  63 

P.  79-50 

88-90 

9810 

1,040 

1,170 

745 

910 

680 

822-50 

545 

755 

487-50 

645 

772-50 

940 

630 

745 

850 

1,070 

After  a  year  of  commotions  and  disorders  public  credit  has  found  itself  re- 

*^OQdue(ed  to  within  a  short  distance  of  the  point  of  its  departure.    The  4| 

per  Cents.,  sustained  by  the  purchases  of  money,  which  liave  not  ceased  to  be 

effected  even  in  moments  the  mort  critical,  have  regained  the  rate  of  98  francs 

10  cents.  The  3  per  Cents,  are  still  six  francs  below  the  price  which  they  obtained 

.at  the  end  of  June,  1853.    The  railway  shares  have  generally  recovered  their 

value ;  but  this  is,  notwithstanding,  equivalent  to  a  mil  of  8  to  10  per  cent., 

taking  into  consideration  the  rise  to  an  equal  extent  which  the  progression  of 

the  revenue  ought  to  communicate  to  the  quotation  of  these  properties.    It 

results,  therefore,  that  although  credit  has  not  regained  its  former  position,  the 

eircumstances  which  have  for  some  time  past  contributed  to  test  i^  have  suffi- 

joiently  established  the  fact  of  its  solidity.    There  are,  moreover,  reasons  for 

re-assuianee  which  I  think  considerable.  In  the  first  place,  during  a  time  of  war 

•nd  scareity,  the  product  of  the  indirect  taxes,  that  thermometer  of  the  national 

oonaumption,  has  only  slightly  diminished.    Secondly,  the  voluntarv  contribiv- 

•tm  vduob  the  public  payi^  tQ  the  railway  eompafii^  as  the  price  n>c  o^n^^e)- 
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fset  of  paiteiigen  tnd  merebandise,  and  which  indicates  prttty  aocnrately 
U>a  moveoieBt  of  aiTain,  exhibits  results  constantly  progressive.  And  thus  we 
are  enabled  to  infer,  not  unreasonably,  that  the  revenue  of  the  State,  if  it  has 
lot  angmented,  has  not  suffered  diminution  to  any  appreciable  extent.  It  has 
been  a  year  lost  for  the  accumulation  of  wealth,  and  that  is  all. 

But,  if  it  is  desired  that  the  national  resources  should  preserve  this  elas^ 
tidty,  it  will  be  necessary  to  regulate  them.  Without  speaking  of  trades  07 
manufaelarea,  which  do  not  require  the  authorisstion  of  the  public  powers,  in 
two  years  since  the  31st  December,  1851,  the  extension  of  the  railways 
ooneeded  has  exeeeded  4,000  kilometres  (2,500  Kn^lish  miles) :  4,000  kilo- 
Bietres  of  railways  represent,  inclusive  of  the  subsidies  from  the  State,  an 
expense  of  about  ^40,000,000  sterling  for  the  companies.  Supposing  that 
balf  of  this  capital  has  been  already  realised,  ir20,000,000,  levied  within  a 
few  Tears  upon  the  public,  must  still  be  regarded  as  a  very  heavy  contribution. 
Sn^Iand  is,  at  present,  expiating  the  speculative  follies  which  she  committed 
dnnog  the  year  1853.  The  gold  of  Australia — that  goldt  of  which  the  appre- 
hended excess  had,  at  one  time,  frightened  so  many  imaginations — has  arrived 
venr  opn^yNW  to  the  assistance  of  a  senous  monetary  embarrassment.    Never- 


I,  the  interest  of  capital,  by  an  after  consecjuence  of  the  crisis,  is  still 
comparatively  high,  the  Bank  of  England  sustaimn^  its  rate  of  discount  at 
d  per  eenU  Thus,  consequently,  when  I  find  the  Minister  for  Public  Works, 
in  a  report  addressed  to  the  Emperor,  felicitating  himself  that  the  execution 
of  the  2^54  kils.  (about  1,346  miles)  of  railways  conceded  by  the  State 
IB  1853  will  only  entail  a  sacrifice  of  about  j£  1,500,000  sterling,  I  cannot 
help  thinking  that  he  would  have  rendered  the  State  a  greater  service,  and 
acquired  for  himself  a  glory  more  real,  if,  foreseeing — which  it  was  his  duty 
to  do — the  war  which  has  arisen  in  the  East,  he  had  either  acyourned  or 
refused  one-half  of  these  concessions. 

The  expenses  of  the  departments  and  of  the  towns  are  another  charge  upon 
the  finances,  which  it  is  important  to  retain  within  more  reasonable  limits* 
The  **  centimei  d^artmentaux  et  oommmnaua,*'  which,  in  1830,  amounted  to 
ie^2,300,000 ;  in  1846,  to  j^4,550,000 ;  and,  in  1851,  to  jr5,270,000,  figure  in 
the  Budget  for  the  present  year  at  Jt5fi00fii\0.  These  expenses,  which 
increase  much  faster  than  those  of  the  State  itself,  already  absorb  the  third 
part  of  the  proceeds  of  the  direct  contributions,  and  amount  to  a  sum  nearlv 
equal  to  the  principal  of  the  landed  taxes.  To  this  sum  of  ;£!5,600,000, 
must  be  added  the  jf  3,000,000  and  upwards  which  the  towns  derive  from 
**  oeirotM,**  and  the  proceeds  of  the  loans  contracted  either  by  the  department^ 
•r  by  the  municipal  administrations.  The  total  of  the  whole  does  not  amount 
lo  less  than  eleven  or  twelve  milUons  sterling  per  annum. 

The  times  will  not  admit  of  such  sacrifices.  Famine  is  no  longer  knocking 
at  our  doors,  and  we  are  not  driven  in  consequence  to  find  employment, 
profitable  or  othemnse,  for  our  unoccupied  hands.  For  all  works  of  embellish- 
ment, it  is  properly  a  period  of  cessation :  towns,  as  well  as  individuals,  ought 
only  to  undertake  them  when  their  treasuries  are  full,  and  their  savings 
cannot  be  directed  to  a  better  end. 

**  En  r^hme"  the  position  of  the  towns  and  tit  the  industrial  societies  of 
France  is  identical  with  that  of  the  State :  possess<^  alike  of  immense  re- 
sources, the  finances  of  each  are  anhappily  deeply  involved.  Time  has  not 
▼et  been  a£EbrdeA  for  reeoveiy  from  the  aevere  peiwhation  which  the  country 
has  experienced :  the  savings  of  labonr,  the  possession  of  which  is  disputed 
U  the  same  time  by  the  StiSe,  the  departments,  the  towns,  and  ihe  oompa^ 
vies*  are  m  pomt  of  fact  alr^y  discounted.  It  is  deplorable  with  so  many 
flaoMDta  of  wodth  and  prosperity,  that  the  Government  should  be  in  need  of 
tesonrcea.  Let  ns  eea^  tQ  regard  the  public  fbrtyne  as  an  illimitable  quan- 
lifey.    Lei  va  ad|oiini  new  tnterprises^  and  Bioderate  the  sQppa  of  fhoae.  which 
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ftre  in  progress  of  execution.  If  it  is  desirable  that  the  State  should  provide 
annually  for  the  successful  and  energetic  conduct  of  the  war,  an  extraordinaiy 
iervice  of  j£'12,0()0»0(K),  it  will  be  unnecessary  to  leave  a  free  field  for  it. 

We  have  thus  passed  in  review  the  finances  of  Russia,  as  well  as  those  of 
England  and  of  France.  The  task  has  been  undertaken  without  passion  or 
prejudice.  We  believe  we  have  presented  a  faithful  picture,  as  far  ai  the  offi- 
cial documents  (which  in  the  Russian  Empire  are  few^  obscure,  and  incom- 
plete, and  even  in  France,  under  the  existing  regime,  are  not  remarkable  for 
their  number  or  perspicuity)  would  enable  us,  of  the  respective  positions  of 
the  belligerent  powers.  The  comparison  is  eminently  interesting  and  instruc- 
tive. What  will  be  the  conclusion  derived  from  it  by  the  public  opinion  of 
Europe?  Doubtless,  in  the  first  place,  that  Russia  has  never  measured  her 
ambition  to  her  real  forces,  and  consequently  possesses  neither  power  or  right 
upon  her  side  in  the  struggle  :  perhaps  also  the  relative  weakness  of  the  Mus- 
covite Empire  will  be  regarded  as  the  best  guarantee  of  approaching  peace. 
But  this  IS  not  all : — it  possesses  a  moral  of  still  greater  significance,  by 
demonstrating  as  it  incontestibly  does,  the  advantages  of  constitutional 
Government,  and  the  inconvenience  of  absolute  power.     In  a  speculative 

Soint  of  view,  the  question  has  often  arisen  of  the  relative  value  of  the 
ifferent  forms  of  Government,  and  which  is  best  calculated  in  times  of  diffi- 
culty, or  in  face  of  an  exterior  enemy,  to  afford  the  greatest  amount  of  foree 
and'security  to  a  nation.  Evidently  it  is  not  despotism.  Here  is  a  power  the 
most  absolute  of  any,  environed  by  the  double  authority  of  earth  and  heaven 
•—King  and  Pope — disposiug  without  controul  or  limit  of  the  lives  as  well  as 
the  fortunes  of  his  subjects — not  contenting  himself  with  obedience,  but  com- 
manding adhesion — and,  notwithstanding,  the  forces  of  this  much  dreaded 
autocrat  have  been  seen  to  recoil  at  the  first  shock.  There  is  no  description  of 
Government  more  vulnerable  than  despotism ;  its  temperament  renders  the 
commission  of  faults  inevitable ;  its  character  permits  it  neither  to  avow  or  to  re- 
pair them.  All  the  forces  of  which  it  disposes  can  be  easily  detached  from  it :  let 
It  experience  a  reverse,  and  desertion  soon  succeeds  to  convert  the  check  into 
an  absolute  rout.  As  to  the  forces  of  which  it  has  not  the  disposition,  they  are 
those  which  nothing  can  replace,  viz.,  public  opinion  and  credit.  Despotism 
can  never  summon  opinion  to  its  assistance,  for  opinion  is  its  enemy.  The 
sources  of  credit  contract  and  close  before  it  from  the  moment  that  it  is 
pressed  by  necessity  :  what  security,  in  fact,  can  it  ofier  to  the  lenders  ?  Is 
there  another  law  than  its  own  will  in  the  Empire  7  If  the  despot  possesses 
less  of  scruples  than  of  caprices,  who  shall  compel  him  to  respect  his  engage- 
ments? Public  credit  emanates  from  institutions,  it  does  not  attach  itself  to 
individuals.  In  the  terms  of  comparison  presented  by  the  war,  in  proportion 
IM  absolute  power  becomes  abandoned,  we  witness  the  increase  of  the  power 
and  wealth  of  the  governments.  Russia  is  at  the  foot  of  this  scale ;  and  I 
regret  for  my  country  to  be  obliged  to  confess  it — England  is  incontettably  at 
the  summit. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  retunis  for  the  month  ending  the  5th  of  December 
were  issued  on  the  4th  January,  and  present  unfavourable  results,  the  de- 
dared  value  of  our  exportations  showing  a  falling  off,  as  cx>mpared  with 
the  oQxresponding  month  of  1853,  of  £1,856,988.     The  diminution  is 
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oLseirable  in  almost  every  article,  and  has  been  particularly  heavy  in 
cotton,  woollen,  and  linen  manufactures;  but  it  is  to  be  attributed 
almost  entirely  to  the  commercial  distress  in  the  United  States,  and  the 
complete  check  which  has  at  length  been  given  to  the  mad  shipments 
to  Australia.  The  war  thus  far  has  had  little  other  effect  than  that 
of  awakening  prudence,  and  causing  the  speculation  to  these  regions  to 
cease  before  it  had  extended  to  a  point  at  which  a  general  crisis  would 
have  been  inevitable.  The  fact  of  the  re-action  having  yet  been  attended 
with  few  instances  of  individual  disaster  is,  therefore,  a  matter  of  con- 
gratulation. The  annexed  table  exhibits  the  exact  increase  or  decrea^ 
in  the  exportation  of  each  description  of  produce  or  manufacture  : — 


Dbclarbd  Value  of  £xportation8« 


Month  ending  De . 

5. 

1853. 

1854. 

Increase. 

Decrease. 

Alkali— Fiz.,  soda 

£40,491 

£35,706 

_ 

£4,785 

Beer  and  ale 

107,922 

81,617 

— 

26,305 

Butter    

39,397 

39,348 

— 

49 

Cnn'tles  •••     •••      ••     ••• 

13,433 

14,421 

£986 

— 

v^necse   •••     •••     ••*     ••• 

8,647 

6,046 

— 

2,601 

Coals  and  colm     

135.641 

151,376 

15,735 

— 

Cordage  and  cables     ... 

14,843 

14,459 

— 

384 

Cntton  manufactures   ... 

2,240,902 

1,773,959 

— 

466,943 

Cottnn  yam 

686,121 

570.733 

— 

115.388 

Earthenware ... 

130,976 

84,756 

— . 

46.220 

J?  ISil         ••*      ••.      ...      ... 

63,368 

35,825 

—~ 

27,543 

Glan  manufactures     ... 

49,506 

37.828 

— 

11,768 

Haberdashery  and  millinery 

306,228 

153,386 

— . 

152,842 

Hardwares  and  cutlery 

•  •  •     •  •  • 

357,138 

290,921 

— 

66,217 

Leather •     ..• 

...     .  • • 

150,643 

86.553 

— 

64,090 

Linen  manufactures    ... 

.••     ... 

448,473 

300,109 

— 

148364 

Linen  yam 

..•     .*• 

90,358 

.     80,465 

— 

9,893 

Machinery     

...     .*• 

236,526 

149,919 

— 

86,607 

...     ... 

1,239,883 

940,890 

— 

298,993 

Oil  and  seeds        

...     ... 

39,187 

63,767 

24,580 

— 

Painters'  colours,  &c  ... 

...     .. • 

28.949 

24.969 

— 

3,980 

oai*         ...     ...     ...     ... 

•..     ..• 

26,297 

19,789 

— 

6,508 

Silk  manufactures 

•••     ... 

113,180 

57,8,'>6 

— 

55,324 

Silk,  tbrown 

•••     ••• 

22,920 

15,996 

^^mmm 

6,924 

Silk,  twist,  and  yarn    ... 

•.•            .a. 

16,326 

18,145 

1,819 

— 

ooaiv      ••■     •••     •••     ••• 

•••            •.. 

24,363 

21i977 

^^■^ 

2386 

Stauoncry     •>•     •••     ••• 

•••            ... 

58,224 

39,771 

*- 

18,453 

'Sugar,  refined      

•••            ... 

26,432 

6,738 

— 

19,694 

W^,  sheep  or  lambs*... 

•••            •.. 

41,755 

86il88 

44,483 

— 

Woollen  manufactorei... 

•  ••             a. 

786,674 

408,830 

— 

377,844 

Woollen  yam      

•••          ••. 
•••          ••• 

83,955 

159,429 

75,474 

— 

xocaisa*    •••     ••• 

7,628,760 

5,771,772 

Tlie  ■ggregate  yaloe  of  our  exports  during  the  first  eleven  months  of 
ibeyev  has  been  £79,073,838,  aeainBt  £80,784,515  in  the  like  period 
of  1853,  showiBg  a  deorease  of  £1,710,677,  or  more  than  2  per  oeuty 
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•  « 


Month  ending 
February  5 
March  5    • 
April  5      • 
May  5 
June  5 
July  5 
August  5  . . 
September  5 
October  10 
November  5 
Decembers 


« • 


•  • 


•  • 


IncreaM. 

je344,784 
993,672 

409,467 
934,908 
377,106 


•  • 


•  • 


•  t 


•  • 


•  • 


■  • 


•  • 


•  • 


•  * 


jC368,748 


747,527 


449,130 
764,962 
693,168 
1,86G,988 


As  compared,  however,  with  the  same  period  of  1852,  there  has  been 
an  increase  of  £13,793,704. 

With  regard  to  imported  commodities,  a  considerable  aagmentation 
is  shown,  except  in  bread-stuffs,  the  arrivals  of  which  have  still  been 
small,  looking  at  the  prices  that  have  so  long  prevailed.  Tea,  cofiee^ 
cocoa,  sugar,  salted  provisions,  wines,  spirits,  tobacco,  fruits,  and  spices, 
all  exhibit  a  gpreatly  increased  consumption,  parUy  attributable  in  some 
cases  to  the  demand  for  the  army  in  the  east. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  Consumption  ; — 


AUm 


iUfa 


Month  endmg  Dec  5. 


Grain,  wheat,  quarters        .-, 
Grain  of  other  descriptions,  qrs . . 

Indian  com,  quarters 

Flour  and  meal,  cwt.   . .      . »      • . 
Provisions — ^Bacon,  pork,  &c,  cwt. 

Butter  and  cheese,  cwt 

Animals,  No.        «• 

Cocoa,  lb.     


Coffee,  British,  lb. 
Ditto,  foreign,  lb. . 


Total  coffee 
Sogar-— 

West  India,  cwt.  • . 
Mauritius,  cwt. . .  . . 
Bast  India,  cwt . .  . . 
Foreign,  twt 


Total  sugar  .. 

tea,lb 

Bice,  cwt 

Spirits,  gallons     

Wines,  eallons     . .     . .     • . 

Opiam,lb. 

Tobacco,  lb 

Currants,  figs  and  raisins,  cwt. 
Lemons  and  oranges,  bushels 

Bpices,  lb.      

Zntto  (?Wtk 


Imported. 


1853. 


411,128 

183,507 
46,714 

307,236 
19,147 
73,879 
77,050 

601,443 

1,468,286 
608,391 


2,076,677 

103,144 

193 

116,624 

144,977 


864,988 

2,727,649 

81,289 

706,448 

1,337,012 

21,761 

11,048,405 

123,656 

53,200 

420,539 

130 


1854. 


114,907 
153,238 
69,241 
46,032 
35,269 
81,761 
33,947 
84,066 

4,450,922 
1,641,540 


6,092,462 

162,842 
37,495 
62,978 

219,260 


482,575 

6,508,556 

.56,966 

1,557,977 

537,386 

7,219 

6,746,149 

74,910 

50,992 

1,505,854 

657 


CoAsumption. 


1853. 


411,128 
183,607 

46,714 
307,236 

Free. 

68,186 

Free. 
414,642 

2,269,299 
731,029 


3,000,328 

258,432 

59,062 

107,126 

166,027 


590,647 

4,707,287 

62,986 

456,604 

600,716 

8,004 

2,511,542 

77,627 

57,243 

384,001 

437 


1854. 


114,907 

153,238 
69,241 
46,032 

Free. 

79,414 

Free. 

443,173 

2,763,955 
605,020 


3,368,975 

311,786 
68,045 
62,251 

513,487 


955,50f 

5,804,604 

56,967 

601,12S 

6S6,429 

4,591 

2,661,046 

97,915 

53,804 

545,441 

51S 
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The  following  are  the  comparative  imports   and  exports  of  raw 
material : — 


Month  ending  Dec  5. 


FUz,  cwt 

Hemp,  ctrt 

Baw  silk,  lb  . .      . .     f 

Cotton,  cwU 

Wool^lU       

Tdlow.cwt. 


Imported. 


1853. 


157,499 
133,572 
412,804 
224.923 
9,318,525 
160,818 


1854. 


65,820 
158,978 
317,434 
303,204 
7,627,389 
123,927 


Exported. 


1853. 


28,314 

83327 

3,182,563 


1854. 


52,422 

90,531 

4,284,933 


Of  silk  manufactures  the  totals  stand  thus  : — 


Month  ending^Dec  5. 

Imported. 

Home  Consumption. 

1853. 

1854. 

1853. 

1854. 

Silk  manufactnrcs  of  Europe,  lb... 
Ditto,  of  India  pieces 

33,873 
38,786 

19,766 
21,147 

31,710 
10,692 

19,230 
10,237 

The  importation  of  other  articles  during  the  month  has  heen  on  a  full 
scale.  In  most  sorts  of  dyes  and  dyeing  stuffs  there  has  been  an  in- 
crease. Of  leather  manufactures  and  metals  the  arrirals  have  been 
steady.  The  quantity  of  glass  manufactures  taken  from  abroad  con- 
tinues to  show  a  great  augmentation.  Of  oils  there  has  been  a  sus- 
tained increase  in  palm  and  other  kinds,  except  train  oil.  In  linseed, 
also,  there  has  been  a  large  increase,  owing  to  the  shipments  from 
India,  under  a  mistaken  reliance  on  the  notifications  of  the  Government 
that  the  supplies  from  Odessa  and  the  Sea  of  Azoff  would  be  shut  out. 
The  importation  and  consumption  of  timber,  again,  present  an  increase 
of  British  and  a  fjedling  off  in  foreign. 


METROPOLITAK  AND  SUBURBAN  BRIDGE  SHARES. 

Tbs  evidence  lately  published  on  the  toll-bridges  of  the  Thames  oontains, 
in  a  scattered  form,  full  particulars  of  the  financial  petition  of  the  various 
companies  to  which  they  respectively  belong.  A  Bummanr  may  therefore  be 
made,  which  will  prove  useful  to  the  dealers  in  the  secunties  istued  b^  each. 
Southwark-bridge  was  opened  in  1819,  at  a  cost  of  £666,000,  Its  meome 
at  present  is  aboat  j^2,900  per  annum,  and  its  outgoing  jf  1,200.  Before 
the  opening  of  New  London-bridge,  in  1831,  it  bad  an  meome  of  JtJfiOO^ 
but  from  that  period  the  receipts  rapidly  declhied.  The  original  shareholders 
have  never  received  any  dividends,  but  jf  150,000  of  the  capital  consists  of 
1,700  preference  shares  of  £50  each,  and  5,000  of  JSIS  each,  on  which  1  per 
cent,  is  at  present  paid,  as  much  aS  Si  per  cent,  having  been  paid  in  1830. 
At  the  tirae  of  Uie  project  to  bring  the  North  Kent  Railway  over  the  Thames 
there  was  an  intention  to  purcbaae  this  bridge  for  jf  300,000.  Waterloo-bridge 
was  boih  on  the  authority  of  an  act  obtained  in  1808  or  1809,  at  an  aggregate 
Mit  of  jei>05O,OOO.    The  ■!»  originally  subscribed  was  £500,000^  and  oa 
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this  not  a  farthing  has  erer  been  paid.  The  remainder  was  made  up  by  an 
issue  of  annuity  shares  of  £S  per  annum,  for  99  years,  at  ^60  each,  to  the 
extent  of  i^dOO.OOO,  and  others  of  Jt7  per  annum,  at  J^40  each,  to  the  extent 
of  £200,000,  There  is  also  a  mortgage  of  Jtb4,000,  which  takes  precedence 
oL every  other  claim,  that  amount  havmg  been  borrowed  of  Lord  Crawford, 
on  condition  that  it  should  not  be  redeemed  for  999  years.  The  average 
income  at  present  is  j^ld,()00,  and  the  expenditure  about  ^3,500.  During 
the  last  three  years  the  income  has  increased  at  the  rate  of  about  jt900 
per  annum.  After  payment  of  interest  on  the  mortgage  debt,  the 
annuity-holders  are  the  only  persons  who  receive  anything,  and  the  pay* 
ment,  even  in  their  case,  is  not  more  than  45.  in  the  pound  of  their  claims, 
or  325.  for  every  JtQ  annuity,  while  the  arrears  due  to  them  amount  to 
j^,399,937  105.  Charing-cross  or  Hungerford-bridge  was  opened  in  1845, 
at  a  cost  of  £]  13,000.  The  capital  raised  was  j^l37,000,  including  a  small 
ium  still  in  hand  for  an  extension.  The  receipts  and  expenditure  are  not 
stated,  but  the  average  annual  traffic  is  3,121,980  passengers,  exclusive  of 
that  from  the  steamboat  pier.  The  revenue  has  increased  yearly  by  about 
j£100,  and  last  year  the  augmentation  was  as  much  as  ^800.  The  company 
contemplate  widening  the  bridge  for  a  carriageway,  at  a  further  cost  of 
j^l50,(X)0  by  the  issue  of  preference  shares,  and  they  estimate  that  the  gross 
revenue  would  then  reach  J£i^20f000  to  i£  30,000  per  annum.  They  propose 
caiTving  the  Middlesex  approach  through  Hungerford-market,  widening 
Hungerford-street.  Vauxhall-bridge  was  built  at  a  cost  of  about  j^370,0O0, 
the  capital  consisting  of  5,800  shares  of  £64  each,  besides  which  the  com- 
pany owe  about  £7*000-  The  receipts  amount  to  jf  11,000  per  annum,  and 
the  expenses  to  £2^50,  enabling  a  dividend  of  26f .  to  be  paid  on  each  £64 
share.  For  seven  years  before  the  removal  of  the  South  Western  Railway 
station  from  Nine  Elms  the  receipts  were  .^12,700  per  annum,  and  for  a 
short  time  a  dividend  of  £2  per  share  was  paid.  Subsequently  a  great  decline 
took  place,  but  for  the  last  four  or  five  years,  there  has  been  a  recovery  at  the 
rate  of  about  £}5  per  week.  Battersea-bridge  is  83  years  old,  but  m  good 
re|Miir.  Its  original  cost  seems  not  to  be  known,  but  it  belongs  to  thirteen 
proprietors,  who  divide  between  them  j^400  or  j^500  per  share.  The  last 
sale  of  one  of  these  shares  was  about  ten  years  ago,  and  the  price  obtained 
was  £6,500.  The  tolls  were  then  about  ^5,000  per  annum,  but  for  the  last 
four  years  they  have  averaged  <C6,100,  arid  they  are  still  increasing,  while  the 
expenses  are  only  ^750.  Putney-bridge  was  built  in  1729,  and  cost  about 
4^30,000,  the  capital  consisting  of  30  shares  of  £\,000  each.  The  average 
gross  receipts  are  about  ^3,550,  and  the  net  receipts  about  .^2,117.  The 
dividend  paid  for  the  last  three  or  four  years  has  been  £64  or  £65  per  share, 
and  the  last  price  per  share  was  about  jf2,000.  Hammersmith-bridge 
was  built  in  1824,  at  a  cost  of  ^£85,000.  The  revenue,  which  increases 
at  the  rate  of  ^150  a  year,  was  last  year  £3,700,  and  the  annual  expendi- 
ture is  j^l,500.  The  company  had  a  small  debt,  which  has  been  paid  off, 
and  their  entire  capital  now  consists  of  1,578  shares  of  £50  each,  on  which 
they  divide  28#.  a  share.  Kew-bridge  is  a  private  one,  and  its  cost  is  not 
stated.  It  belongs  to  a  person  who  bought  it  some  years  ago  for  £'20,700, 
aubject  to  a  tontine  annuity  of  ^£^3^30  on  a  life  of  70.  its  income  last  year  was 
«i£'2,750,  and  the  outgoings  jf230.  Richmond  bridge  was  built  by  tontine  in 
1774,  atacostof  ;^0,000.  The  receipto  were  about  £Si)0  a  year  till  last 
May,  when  the  toll  on  foot  passengers  was  taken  off,  and  they  are  now  about 
£600,  There  is  a  fund  of  <£14.000  invested  in  Consols  for  annual  repairs, 
and  the  bridge  will  become  entirely  free  on  the  death  of  an  old  lady  of  80, 
who  originally  put  j^lOO  into  the  tontine,  and  who  now,  as  the  survivor,  re- 
ceives j^OO  per  annum.  Kingston-bridge  cost  £48,000,  and  was  built  about 
26  years. ago.  The.  money  was  obtained  by  the  corporation  as  a  loan  from  the  ^ 
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Exchequer,  at  3i  per  cent.,  to  be  discharged  out  of  surplus  tolls,  if  any.  About 
j€31,0U0  remains  due,  but  the  liquidation  is  going  on  at  the  rate  of  jfSOO 
yearly.  The  bridge  will  therefore  ultimately  be  free.  At  present  it  is  let  at  a 
rent  of  about  i^,000  to  .^,200.  Hampton  Court  bridge  was  built  under 
authority  of  an  act  of  the  year  1749,  with  the  condition  that  it  should  be 
redeemaole  by  the  Crown  in  26  years  at  cost.  It  was  purchased  by  the  pre- 
sent proprietor  about  25  years  ago  for  ^7>000,  and  is  in  very  unsound  repair, 
but  the  tolls  are  exorbitant,  and  the  receipts  are  believed  to  range  from 
j^l,000  to  j^l,500  a  year.  It  is  let  by  its  owner  at  j£700,  but  since  the  lease 
was  granted  the  tolls  have  largely  increased  in  consequence  of  the  railway.  Of 
Moulsey  bridge  nothing  is  stated,  except  that  the  toll  is  Is.  each  way  for  every 
wagspn  ;  and  of  Walton  bridge,  all  that  appears  is,  that  it  is  farmed  to  a  person 
for2300  per  annum,  that  it  is  in  good  repair,  and  that  the  traffic,  which 
would  be  great  if  it  were  free,  is  very  small. 


BANK  OF  FRANCE. 


The  Ifoiu/mr publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  ofrrance,  made  up  to  the  1 1th  of  January. 

DEBTOR.  F.             C. 

Capital  of  the  bank 91,260,000    0 

Reserve  of  the  bank 12,980,750  14 

Reserve  of  the  bank  in  landed  property 4,000,000    0 

Bank  notes  in  circulation     . .         . .          . .         • .         •  •  507,528,800    0 

Bank  notes  of  the  branch  banks 143,062,850    0 

Ditto  to  order          6,987,316  35 

Receipts  payable  at  sight    • ,         . .         . .         . .         •  •  8,809,723    0 

Treasury  account  current  creditor . .  73,259,598  91 

Sundry  accounts  airrent      ..         ..         ..         ..         ••  115,764,498    1 

Ditto  with  the  branch  banks           25,352,449    0 

Dividends  payable 3, 100,409  2^ 

Discounts  and  sundry  interests       • .  1,223,653  72 

Commission  on  deposits      • .         •  •  ^*^\  oo 

Re-discounted  during  the  last  six  months . .         . .          . .  1,163,651  93 

Protested  bills         7 ^^'^73  48 

Sundries        2,893,455  29 

F.997,469,798  18 


CERDITOB.  '•              C. 

Csshinhand..         ..         flffl'^0  ^ 

Cash  in  the  branch  banks ^^o'n^S  oS 

Commercial  bills  overdue ^     ,..•  I  2,044,590  97 

Commereial  biUs  discounted,  but  not  yet  due,  of  which  ,_......  .. 

68,476,149f.  90c.  were  received  from  the  branch  banks  170,444,993  98 

Ditto  in  the  branch  banks ^®o'2^S    S 

Advanced  on  deposit  of  bullion ^'^'^    2 

Ditto  in  the  branch  banks o^o^ot^  ir! 

Ditto  on  French  public  securities 25,943,936  10 

Carried  forward           .  •         . .  747,624,622  66 
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this  not  a  farthing  has  erer  heen  paid.  The  remainder  was  mlide  up  by  an 
issue  of  annuity  shares  of  J^  per  annum,  for  99  years,  at  ^60  each,  to  the 
extent  of  i^dOO,000,  and  others  of  Jtl  per  annum,  at  J^Ai)  each,  to  the  extent 
of  j£'200,000.  There  is  also  a  mortsage  of  j^54,(X)0,  which  takes  precedence 
oLeverv  other  claim,  that  amount  having  been  borrowed  of  Lord  Crawford, 
on  condition  that  it  should  not  be  redeemed  for  999  years.  The  average 
income  at  present  is  j^ld,()00,  and  the  expenditure  about  ^'3,500.  During 
the  last  three  years  the  iacome  has  increased  at  the  rate  of  about  jt900 
per  annum.  After  payment  of  interest  on  the  mortgage  debt,  the 
annuity- holders  are  the  only  persons  who  receive  anything,  and  the  pay* 
ment,  even  in  their  case,  is  not  more  than  45.  in  the  pound  of  their  claims, 
or  325.  for  every  £^  annuity,  while  the  arrears  due  to  them  amount  to 
j^,399,937  IO5.  Charing-cross  or  Hungerford-brid^  was  opened  in  1845, 
at  a  cost  of  £\  13,(K)0.  The  capital  raised  was  <j^l37,000,  including  a  small 
8um  still  in  hand  for  an  extension.  The  receipts  and  expenditure  are  not 
stated,  but  the  average  annual  traffic  is  3,121,980  passengers,  exclusive  of 
that  from  the  steamboat  pier.  The  revenue  has  increased  yearly  by  about 
j£lOO,  and  last  year  the  augmentation  was  as  much  as  ^800.  The  company 
contemplate  widening  the  bridge  for  a  carriageway,  at  a  further  cost  of 
j^l50,0CH^  by  the  issue  of  preference  shares,  and  they  estimate  that  the  gross 
revenue  would  then  reach  i^20,000  to  i£  30,000  per  annum.  They  propose 
caiTving  the  Middlesex  approach  through  Hunger  ford- market,  widening 
Hungerford-street.  VauxhalUbridge  was  built  at  a  cost  of  about  j^370,0O0, 
the  capital  consisting  of  5,800  shares  of  j^64  each,  besides  which  the  com- 
pany owe  about  JtlXyOO.  The  receipts  amount  to  jfi  1,000  per  annum,  and 
the  expenses  to  jCf2,!250,  enabling  a  dividend  of  26f .  to  be  paid  on  each  j£f64 
share.  For  seven  years  before  the  removal  of  the  South  Western  Railway 
station  from  Nine  Elms  the  receipts  were  .^12,700  per  annum,  and  for  a 
short  time  a  dividend  of  Jt'2  per  share  was  paid.  Subsequently  a  great  decline 
took  place,  but  for  the  last  four  or  five  years,  there  has  been  a  recovery  at  the 
rate  of  about  Jt\b  per  week.  Battersea-bridge  is  83  years  old,  but  in  good 
repair.  Its  original  cost  seems  not  to  be  known,  but  it  belongs  to  thirteen 
proprietors,  who  divide  between  them  j^400  or  j£^500  per  share.  The  last 
sale  of  one  of  these  shares  was  about  ten  years  ago,  and  the  price  obtained  . 
Was  ;£!6,500.  The  tolls  were  then  about  ^5,000  per  annum,  but  for  the  last 
four  years  they  have  averaged  <£6,100,  and  they  are  still  increasing,  while  the 
expenses  are  only  j£:'750.  Putney-bridge  was  built  in  1729,  and  cost  about 
4^30,000,  the  capital  consisting  of  30  shares  of  .j^l,000  each.  The  average 
ffross  receipts  are  about  .£3,550,  and  the  net  receipts  about  .^2,117.  The 
dividend  paid  for  the  last  three  or  four  years  has  been  jf  64  or  j^65  per  share, 
and  the  last  price  per  share  was  about  jf2,000.  Hammersmith-bridge 
was  built  in  1824,  at  a  cost  of  ^£85,000.  The  revenue,  which  increases 
at  the  rate  of  ^150  a  year,  was  last  year  j£f3,700,  and  the  annual  expendi- 
ture is  j^l,500.  The  company  had  a  small  debt,  which  has  been  paid  f>ff» 
and  their  entire  capital  now  consists  of  1,578  shares  of  £50  each,  on  which 
they  divide  28#.  a  share.  Kew-bridge  is  a  private  one,  and  its  cost  is  not 
stated.  It  belongs  to  a  person  who  bought  it  some  years  ago  for  jC20,7OOy 
subject  to  a  tontine  annuity  of  ^£^3^30  on  a  life  of  70.  its  income  last  year  was 
«i£'2,750,  and  the  outgoings  j^230.  Richmond  bridge  was  built  by  tontine  in 
1774,  at  a  cost  of  £30,000.  The  receipts  were  about  Jt^\0  a  year  till  last 
May,  when  the  toll  on  foot  passengers  was  taken  off,  and  they  are  now  about 
j£^60().  There  is  a  fund  of  <£14.000  invested  in  Consols  for  annual  repairs, 
and  the  bridge  will  become  entirely  free  on  the  death  of  an  old  lady  of  80, 
who  originally  put  j^lOO  into  the  tontine,  and  who  now,  as  the  survivor,  re- 
ceives j^800  per  annum.  Kingston-bridge  cost  £48,000,  and  was  built  about 
2&  years  ago«  The  money  was  obudned  by  the  corporation  as  a  loan  from  the  ^ 
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Exchequer,  at  Si  per  cent.,  to  be  discharged  out  of  surplus  tolls,  if  any.  About 
j€31,000  remains  due,  but  the  liquidation  is  going  on  at  the  rate*  of  jfSOO 
yearly.  The  bridge  will  therefore  ultimately  be  free.  At  present  it  is  let  at  a 
rent  of  about  j^,000  to  .^,200.  Hampton  Court  bridge  was  built  under 
authority  of  an  act  of  the  year  1749,  with  the  condition  that  it  should  be 
redeemable  by  the  Crown  in  26  years  at  cost.  It  was  purchased  by  the  pre- 
sent proprietor  about  25  years  ago  for  Jtifi^^,  and  is  in  very  unsound  repair, 
but  the  tolls  are  exorbitant,  and  the  receipts  are  believed  to  range  from 
ji^lyOOO  to  j^  1,500  a  year.  It  is  let  by  its  owner  at  jC700,  but  since  the  lease 
was  granted  the  tolls  have  largely  increased  in  consec^uence  of  the  railway.  Of 
Moulsey  bridge  nothing  is  stated,  except  that  the  toll  is  Is.  each  way  for  every 
wagson  ;  and  of  Walton  bridge,  all  that  appears  is,  that  it  is  farmed  to  a  person 
fbr^2?300  per  annum,  that  it  is  in  good  repair,  and  that  the  traffic,  which 
would  be  great  if  it  were  free,  is  very  small. 


BANK  OF  FRANCE. 


The  Jfojtt/eiir  nublishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bulk  of^France,  made  up  to  the  1 1th  of  January. 

DEBTOR.  F.             C. 

Capital  of  the  bank 91,250,000    0 

Reserve  of  the  bank 12,980,750  14 

Reserve  of  the  bank  in  landed  property 4,000,000    0 

Bank  notes  in  circulation    . .         • .         . .         •  •         •  •  507,528,800    0 

Bank  notes  ofthe  branch  banks 143,062,850    0 

Dittotoorder          6,987,316  35 

ReceipU  payable  at  sight 8,809,723    0 

Treasury  account  current  creditor  . .         • .         •  •         . .  73,259,598  91 

Sundry  accounts  airrent 115,764,498    1 

Ditto  with  the  branch  banks          25,352,449    0 

Dividends  payable 3,100,409  26 

Discounts  and  sundry  interests       •  •  1,223,653  72 

Commission  on  deposits      • .         . .         . .         •  •         •  •  2,569  10 

ReHliscoonted  during  the  last  six  months . .         . .         . .  1,163,651  93 

Protested  billa          90,073  48 

Sundries        2,893,455  29 

F.997,469,798  18 


CRKDITOB.  F.              C. 

Cashinhand ?]»^^^  ^ 

Cash  in  the  branch  banks o'nj^  Aon  07 

Commercial  bills  overdue    • .         . .         . .         •  •         •  •  J,044,oyo  y/ 

Commeicial  biUs  discounted,  but  not  yet  due,  of  which  ,_  . . .  _.^_  _^ 

68,476,149f.  90c.  were  received  from  the  branch  banks  170,444,993  98 

Ditto  in  the  branch  banks ^^'S^o'or^    2 

Advanced  on  deposit  of  bullion ^'???'?^    2 

Ditto  in  the  branch  banks o^25t'^  iX 

Ditto  on  French  public  securities ^0,^4  J,y»K)  lu 

Carried  forward           . .        • .  747,624,622  66 
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96'.  Metropolitan  and  Suburban  Bridge  Sharei^ 

this  not  a  ftrthing  has  erer  been  paid.  The  remainder  was  made  up  by  an 
issue  of  annuity  shares  of  £S  per  annum,  for  99  years,  at  .^60  each,  to  the 
extent  of  i^dOO,000,  and  others  of  Jt7  per  annum,  at  j|^4()  each,  to  the  extent 
of  Jt2i)0,000,  There  is  also  a  mortgage  of  jCf54,000,  which  takes  precedence 
oLeverv  other  claim,  that  amount  having  been  borrowed  of  Lord  Crawford, 
on  condition  that  it  should  not  be  redeemed  for  999  years.  The  average 
income  at  present  is  j^  18,000,  and  the  expenditure  about  ^'3,500.  During 
the  last  three  years  the  income  has  increased  at  the  rate  of  about  jt900 
per  annum.  After  payment  of  interest  on  the  mortgage  debt,  the 
annuity- holders  are  the  only  persons  who  receive  anything,  and  the  pay* 
ment,  even  in  their  case,  is  not  more  than  45.  in  the  pound  of  their  claims, 
or  325.  for  every  JtQ  annuity,  while  the  arrears  due  to  them  amount  to 
j^,399,937  IO5.  Charing-cross  or  Hungerford-bridge  was  opened  in  1845, 
at  a  cost  of  £]  13,(K)0.  The  capital  raised  was  ^£137,000,  including  a  small 
sum  still  in  hand  for  an  extension.  The  receipts  and  expenditure  are  not 
stated,  but  the  average  annual  traffic  is  3,121,980  passengers,  exclusive  of 
that  from  the  steamboat  pier.  The  revenue  has  increased  yearly  by  about 
j^lOO,  and  last  year  the  augmentation  was  as  much  as  ^800.  The  company 
contemplate  widening  the  bridge  for  a  carriageway,  at  a  further  cost  of 
j^i50,00<^  by  the  issue  of  preference  shares,  and  they  estimate  that  the  gross 
revenue  would  then  reach  i^:^,000  to  i£ 30,000  per  annum.  They  propose 
caiTving  the  Middlesex  approach  through  Hunger  ford- market,  widening 
Hungerford-street.  VauxhalUbridge  was  built  at  a  cost  of  about  j^370,OOO, 
the  capital  consisting  of  5,800  shares  of  £64  each,  besides  which  the  com- 
pany owe  about  J^JS^OO.  The  receipts  amount  to  j£  11,000  per  annum,  and 
the  exi)enses  to  jCf2,250,  enabling  a  dividend  of  26f .  to  be  paid  on  each  jtG4 
share.  For  seven  years  before  the  removal  of  the  South  Western  Railway 
station  from  Nine  Elms  the  receipts  were  .^12,700  per  annum,  and  for  a 
short  time  a  dividend  of  £2  per  share  was  paid.  Subsequently  a  great  decline 
took  place,  but  for  the  last  four  or  five  years,  there  has  been  a  recovery  at  the 
rate  of  about  £\5  per  week.  Battersea-bridge  is  83  years  old,  but  in  good 
repair.  Its  original  cost  seems  not  to  be  known,  but  it  belongs  to  thirteen 
p.ro|)rietors,  who  divide  between  them  ^400  or  £500  per  share.  The  last 
■ale  of  one  of  these  shares  was  about  ten  years  ago,  and  the  price  obtained 
was  ;£!6,500.  The  tolls  were  then  about  .£5,000  per  annum,  but  for  the  last 
four  years  they  have  averaged  <£6,100,  and  they  are  still  increasing,  while  the 
expenses  are  only  ^750.  Putney-bridge  was  built  in  1729,  and  cost  about 
4^30,000,  the  capital  consisting  of  30  shares  of  «£l,000  each.  The  average 
gross  receipts  are  about  ^3,550,  and  the  net  receipts  about  .£2,117.  The 
dividend  paid  for  the  last  three  or  four  years  has  been  £64  or  £65  per  share, 
and  the  last  price  per  share  was  about  jf2,000.  Hammersmith-bridge 
was  built  in  1824,  at  a  cost  of  ^£85,000.  The  revenue,  which  increases 
at  the  rate  of  ^150  a  year,  was  last  year  £3,700,  and  the  annual  expendi- 
ture is  .£1,500.  The  company  had  a  small  debt,  which  has  been  paid  off, 
and  their  entire  capital  now  consists  of  1,578  shares  of  £50  each,  on  which 
they  divide  285.  a  share.  Kew-bridge  is  a  private  one,  and  its  cost  is  not 
stated.  It  belongs  to  a  person  who  bought  it  some  years  ago  for  jC20,700, 
subject  to  a  tontine  annuity  of  £330  on  a  life  of  70.  its  income  last  year  was 
«i£'2,750,  and  the  outgoings  £230,  Richmond  bridge  was  built  by  tontine  in 
1774,  at  a  cost  of  ^£30,000.  The  receipto  were  about  j^800  a  year  till  last 
May,  when  the  toll  on  foot  passengers  was  taken  off,  and  they  are  now  about 
£600,  There  is  a  fund  of  .£14.000  invested  in  Consols  for  annual  repairs, 
and  the  bridge  will  become  entirely  free  on  the  death  of  an  old  lady  of  80, 
who  originally  put  j^lOO  into  the  tontine,  and  who  now,  as  the  survivor,  re* 
ceives  j^OO  per  annum.  Kingston-bridge  cost  £48,000,  and  was  built  about 
2&yeara.ago^  The.  money  was.  obtained  by  the  corporation  as  a  loan  from  the  ^ 
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Eicbequer,  at  3^  per  cent.,  to  be  discharged  out  of  surplus  tolls,  if  any.  About 
j€3l,0U0  remains  due,  but  the  liquidation  is  going  on  at  the  rate  of  jf  800 
yearly.  The  bridge  will  therefore  ultimately  be  free.  At  present  it  is  let  at  a 
rent  of  about  j^,000  to  ^,200.  Hampton  Court  bridge  was  built  under 
authcHrity  of  an  act  of  the  year  1749,  with  the  condition  that  it  should  be 
redeemable  by  the  Crown  in  26  years  at  cost.  It  was  purchased  by  the  pre- 
sent proprietor  about  25  years  ago  for  ^,000,  and  is  in  very  unsound  repair, 
but  the  tolls  are  exorbitant,  and  the  receipts  are  believed  to  range  from 
j^lfOOO  to  ^1,500  a  year.  It  is  let  by  its  owner  at  jf  700,  but  since  the  lease 
was  granted  the  tolls  have  largely  increased  in  consequence  of  the  railway.  Of 
Moulsey  bridge  nothing  is  stated,  except  that  the  toll  is  Is.  each  way  for  every 
waggon  ;  and  of  Walton  bridge,  all  that  appears  is,  that  it  is  farmed  to  a  person 
for  ^300  per  annum,  that  it  is  in  good  repair,  and  that  the  traffic,  which 
would  be  great  if  it  were  free,  is  very  small. 


BANK  OF  FRANCE. 


The  IfoJii/eKr  Dubllshes  the  following  monthly  debtor  and  creditor  account 
of  the  Bulk  of^France,  made  up  to  the  11  th  of  January. 

DEBTOR.  p.             C. 

Capital  of  the  bank 91,250,000    0 

Reserve  of  the  bank 12,980,750  14 

Reserve  of  the  bank  in  landed  property 4,000,000    0 

Bank  notes  in  circulation    . .         . .          . .         .  •         •  •  507,528,800    0 

Bank  notes  of  the  branch  banks     . .          143,062,850    0 

Dittotoorder          ..  6,987,316  35 

Receipts  payable  at  sight    . .         • .         . .         •  •         •  •  8,809,723    0 

Treasury  account  current  creditor . .  73,259,598  91 

Sundry  accounts  current 115,764,498    1 

Ditto  with  the  branch  banks           25,352,449    0 

Dividends  payable 3, 100,409  26 

Discounts  and  sundry  interests       •  •  1,223,653  72 

Commisaion  on  deposits      • .         •  •  2,569  10 

Re*disconnted  during  the  last  six  months 1,163,651  93 

Protested  biUa          90,073  48 

Sondries        2,893,455  29 

F.997,469,798  18 


CRKDITOB.  F.              C. 

Casbinhand flK'^^  ^ 

Cash  in  the  branch  banks ^"^H^T'fSS  nS 

Commercial  bills  overdue ...  2,044,590  97 

Commercial  biUs  discounted,  but  not  yet  due,  of  which  ,_  ^  _ .  .^_  _^ 

68,476,149f.  90c.  were  received  from  the  branch  banks  170,444,993  98 

Ditto  in  the  branch  banks ^^'S^qSii^    n 

Advanced  on  deposit  of  bullion '^'xV!!    J! 

Ditto  in  the  branch  banks o^^'^  m 

Ditto  on  French  public  securities ^o,y^J,y»>o  lu 

Carried  forward           . .        . .  747,624,622  66 


VOL.    XV. 


8 


9B'>  Metropolitan  and  Suburban  Bridge  Shatei. 

this  not  a  farthing  has  efer  been  paid.    The  remainder  waa  mlide  up  by  an 
issue  of  annuity  shares  of  j£f8  per  annum,  for  99  years,  at  Jt60  each,  to  the 
extent  of  i^dOO.OOO,  and  others  of  Jt7  per  annum,  at  ^40  each,  to  the  extent 
of  Jt2i)0,000,    There  is  also  a  mortgage  of  jCf54,000,  which  takes  precedence 
oL  every  other  claim,  that  amount  navmg  been  borrowed  of  Lord  Crawford, 
on  condition  that  it  should  not  be  redeemed  for  999  years.    The  average 
income  at  present  is  j^ld,()00,  and  the  expenditure  about  .^3,500.     Durine 
the  last  three  years  the  income  has  increased  at  the  rate  of  about  jt900 
per    annum.      After    payment    of    interest    on    the   mortgage    debt,    the 
annuity-holders  are  the  only  persons  who  receive  anything,  and  the  pay* 
ment,  even  in  their  case,  is  not  more  than  45.  in  the  pound  of  their  claims, 
or  325.   for  every  £Q  annuity,  while  the  arrears  due  to  them  amount  to 
j£2,399,937  IO5.    Charing-cross  or  Hungerford-bridge  was  opened  in  1845, 
at  a  cost  of  Jt)  13,000.    The  capital  raised  was  j^l37,O0O,  including  a  small 
sum  still  in  hand  for  an  extension.     The  receipts  and  expenditure  are  not 
stated,  but  the  average  annual  traffic  is  3,121,980  passengers,  exclusive  of 
that  from  the  steamboat  pier.    The  revenue  has  increased  yearly  by  about 
j^lOO,  and  last  year  the  augmentation  was  as  much  as  ^800.    The  company 
contemplate  widening  the  bridge  for  a  carriageway,  at  a  further  cost  of 
j^l50,()0<^  by  the  issue  of  preference  shares,  and  they  estimate  that  the  gross 
revenue  would  then  reach  i^20,000  to  i£  30,000  per  annum.    They  propose 
caiTving  the    Middlesex    approach    through   Hungerford-market,   widening 
Hungerford-street.     Vauxhall-bridge  was  built  at  a  cost  of  about  j^370,000, 
the  capital  consisting  of  5,800  shares  of  £64  each,  besides  which  the  com- 
pany owe  about  .£7*000.    The  receipts  amount  to  j^  11,000  per  annum,  and 
the  expenses  to  jCf2,250,  enabling  a  dividend  of  26f .  to  be  paid  on  each  jtG4 
share.     For  seven  years  before  the  removal  of  the  South  Western  Railway 
station  from  Nine  Elms  the  receipts  were  .^12,700  per  annum,  and  for  a 
short  time  a  dividend  of  £2  per  share  was  paid.   Subsequently  a  great  decline  - 
took  place,  but  for  the  last  four  or  five  years,  there  has  been  a  recovery  at  the 
rate  of  about  ^^15  per  week.     Battersea-bridge  is  83  years  old,  but  m  good 
repair.     Its  original  cost  seems  not  to  be  known,  but  it  belongs  to  thirteen 
proprietors,  who  divide  between  them  ^400  or  JtSOO  per  share.    The  last . 
sale  of  one  of  these  shares  was  about  ten  years  ago,  and  the  price  obtained  . 
Was  j^6,500.    The  tolls  were  then  about  ^5,000  per  annum,  but  for  the  last 
four  years  they  have  averaged  ^'6,100,  and  they  are  still  increasing,  while  the  ^ 
expenses  are  only  ^750.     Putney-hridge  was  built  in   1729,  and  cost  about 
4^30,000,  the  capital  consisting  of  30  shares  of  .j^l,000  each.    The  average 
gross  receipts  are  about  ^3,550,  and  the  net  receipts  about  .£2,117.    The 
dividend  paid  for  the  last  three  or  four  years  has  been  £64  or  £65  per  share, 
and  the  last  price  per    share  was   about   ^£^2,000.      Hammersmith-bridge 
was  built  in   1824,  at  a  cost  of  ^£85,000.    The  revenue,  which  increasea 
at  the  rate  of  ^150  a  year,  was  last  year  JtSJOO,  and  the  annual  expendi- 
ture is  ^1,500.    The  company  had  a  small  debt,  which  has  been  paid  off, 
and  their  entire  capital  now  consists  of  1,578  shares  of  £50  each,  on  which 
they  divide  285.  a  share.     Kew-bridge  is  a  private  one,  and  its  cost  is  not 
stated.     It  belongs  to  a  person  who  bought  it  some  years  ago  for  iC20,700, 
subject  to  a  tontine  annuity  of  Jt3li0  on  a  life  of  70.    Its  income  last  year  waa 
Jt2J50,  and  the  outgoings  £230.    Richmond  bridge  was  built  by  tontine  in 
1774,  at  a  cost  of  j£30,000.    The  receipts  were  about  ^00  a  year  till  last 
May,  when  the  toll  on  foot  passengers  was  taken  off,  and  they  are  now  about 
£6\X).    There  is  a  fund  of  j£^14.000  invested  in  Consols  for  annual  repairs, 
and  the  bridge  will  become  entirely  free  on  the  death  of  an  old  lady  of  80, 
who  originally  put  .£100  into  the  tontine,  and  who  now,  as  the  survivor,  re- 
ceives j^800  per  annum.     Kingston-bridge  cost  £48,000,  and  was  built  about 
2& years.  ago«   The. money  was  obtained  by  the  corporation  as  a  loan  from  the  ^ 
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Exchequer,  at  Si  per  cent.,  to  be  discbarged  out  of  surplus  tolls,  if  any.  About 
/3l,0U0  remains  due,  but  the  liquidation  is  going  on  at  the  rate*  of  JSSOO 
yearly.  The  bridge  will  therefore  ultimately  be  free.  At  present  it  is  let  at  a 
rent  of  about  Jt2fl00  to  .€2,200.  Hampton  Court  bridge  was  built  under 
authoritv  of  an  act  of  the  year  1749,  with  the  condition  that  it  should  be 
redeemable  by  the  Crown  in  26  years  at  cost.  It  was  purchased  by  the  pre- 
KDt  proprietor  about  25  years  ago  for  ^,000,  and  is  in  very  unsound  repair, 
but  the  tolls  are  exorbitant,  and  the  receipts  are  believed  to  range  from 
j£l,000  to  j£  1,500  a  year.  It  is  let  by  its  owner  at  £100,  but  since  the  lease 
WIS  granted  the  tolls  have  largely  increased  in  consec^uence  of  the  railway.  Of 
Moukey  bridge  nothing  is  stated,  except  that  the  toll  is  Is.  each  way  for  every 
waggon  ;  and  of  Walton  bridge,  all  that  appears  is,  that  it  is  farmed  to  a  person 
for  ^300  per  annum,  tliat  it  is  in  good  repair,  and  that  the  traffic,  which 
would  be  gjcat  if  it  were  free,  is  very  small. 


BANK  OF  FRANCE. 


Thb  JfontfeMr  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France,  made  up  to  the  11  th  of  January. 

DEBTOR.  F.             C. 

Capital  of  the  bank 91,250,000    0 

Beserve  of  the  bank 12,980,750  14 

Reserve  of  the  bank  in  landed  property 4,000,000    0 

Bank  notes  in  circulation    . .         . .                    . .         •  •  507,528,800    0 

Bank  notes  ofthe  branch  banks 143,062,850    0 

Dittotoorder          6,987,316  35 

BeceipU  payable  at  sight 8,809,723    0 

Treasury  account  current  creditor . .  73,259,598  91 

SundiT  accounts  current      ••         ••         ••         ••         ••  115,764,498    1 

Ditto  with  the  branch  banks           25,352,449    0 

Dividends  payable 3,100,409  25 

Discounts  and  sundry  interests       1,223,653  72 

Commission  on  deposits     • .         •  •  2,569  10 

Re-discoanted  dunng  the  last  six  months . .         • .  1,163,651  93 

hotestedbUls          90,073  48 

Sondriet        2,893,455  29 

F.997,469,798  18 


CBRDITOB.  F.             C. 

Conmeidml  UIls  oTodue 2,044,690  97 

CoMMRial  bill*  dMeonnted,  but  not  yet  due,  of  whicb  .„^,,,^„  ^ 

GM76.149f.  90e.  were  Keei?ed  from  the  branch  banks  1 70.444  A>93  98 

dK  tb.  toaeb  b«l» 186.068.636    0 

Kttomthebnfdrbnki ok^*^  m 

Ditto  OB  Acndi  pnUic  Menritiea 26,943,936  10 


Cmiedforwud  ..        ..      lAlfiMfSH  e& 


98  New  Smnmgs  Btnk  BUI. 

Branskl  Ibffwtrd  ..   ¥.747,3^,622  €5 

AdfSMxd  W  tlie  bnmcli  bob 6^28,550    0 

Ditto  oa  rulwaf  teeorities 54,337,200    0 

Ditto  bj  the  bfaaeh  bulks 16,337,400    0 

Ditto  to  tbe  Stste  OB  die  trcity  of  Jane  30, 1843. .  65.000,000    0 

DiKomit  of  Tmstmr  bonds            30,000,000    0 

Gorernment  stodL  reserred 10,000,000    0 

Ditto  dispossbfe 55,448,559  82 

Hotel  tnd  fnrnitnre  of  the  bnk 4,000,000    0 

Lmded  prapertj  of  the  bnncli  bmks        4,452,122    0 

Expenses  oi  the  nunuigeuieut  of  the  bsnk 98,215  75 

SiraSie7 1,743,127  96 

F.997,469,798  18 


Certified  by  the  Garemor  of  the  Btnk  of  Fruice, 

lyABGOUT. 

According  to  these  returns,  the  metsllic  reserre  has  declined  33,500,000f.  in 
Psris,  and  increased  l,250,000f.  in  the  branch  banks.  The  discount  aceom- 
modation  has  augmented  greatly^  being  36,000,000f.  more  in  Pferis,  and 
17,750,000f.  more  in  the  departments.  Adrances  on  public  securities  of 
France  show  an  increase  of  3,000,000f.  in  Paris,  and  not  altogether  250,000f. 
in  the  provinces.  Advances  on  railvraj  shares  and  bonds  have  increased 
4,500,000f.  in  Paris,  and  l,250,000f.  in  the  branch  banks.  On  the  side  of 
the  liabilities,  the  notes  in  circulation  have  increased  22,750,000f.  in  Paris,  and 
have  diminished  750,000f.  in  the  departments.  The  aeoonnt  current  of  the 
Treasorj  has  advanced  6,250,000f.  Private  accounts  ennrent  show  an  aug- 
mentation of  15,500,000f.  in  Paris,  and  a  fidling  off  of  3,500,000f.  in  the  pro- 
vinces. The  whole  amount  of  the  metallic  reserve  at  present  ii  362J50j000f, 
to  650,500,000f.  of  notes  in  circulation. 


THE  NEW  SAVINGS  BANK  BILL. 

The  bill  embodying  the  new  measure  *of  the  Chancellor  of  the  Ezcheqncr, 
regarding  the  funds  of  savings  banks,  has  just  been  printed,  and  its  daoaes 
»t  in  accordance  with  the  particulars  furnished  in  The  T^nes  of  the  22nd  ult. 
It  recites  that,  on  the  20th  of  November  last,  the  amounts  due  were 
je33,909,302  11#.  &d.  to  savings  banks,  and  je:2,199,549  13«.  to  friendly 
societies,  making  a  total  of  ^36,108,852  4$.  5d.,  against  which  the  following 
securities  are  held : — 

Consols jtfl0,085,834    7     1 

Reduced 3.555,674    6    3 

New  Three  per  Cents 19,335,810    1    5 

New  Two-and-a-half  per  Cents 31,900    0    0 

Exchequer  bonds         1,600,000    0    0 

Exchequer  bills 58,000    0    0 

Cuh  at  Banks  of  England  and  Ireland        . «  170,658  13    3 

jff34,837,877    8    0 


Alao,  that  tmee  1817  the  sum  of  ^26,901,356  2s.  has  been  credited  to  depositors 
fov  fattemt,  while  the  receipts  have  amoitiited  only  to  ^£24,070,250  18«.  4 A 
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To  meet  this  staite  of  afifiirs,  j^21, 736,824  lis.  8d,  out  of  tbe  above  secu- 
rities is  to  be  absolutely  cancelled —namely,  Jt2,H45,S34  /«,  Id,  Consols, 
Jt6,bbofi74  6s,  2tL  Keduccd,  and  j^l5,3oo,^0  Is.  5d.  New  Tbree  per 
Cents.*),  and  an  account  is  to  be  created  in  its  place,  to  be  colled  the  "  State 
Deposit  Account,  No.  1,"  to  the  credit  of  which  the  sum  of  jf24,000,000  is 
to  be  placed,  being  about  two-thirds  of  the  amount  due.  On  this  credit, 
3  per  cent,  interest  is  to  be  paid  quarterly,  on  the  20th  of  February,  May, 
Ausrust,  and  November,  commencing  in  May  next,  which  interest,  together 
with  their  other  receipts,  the  Commissioners  for  the  Reduction  of  the  National 
Debt  may  invest  in  any  Government  securities,  holding  the  same  liable  to 
meet  any  demands.  The  Commissioners  are  likewise  to  prepare  a  balance 
sheet  annually,  on  the  20th  of  November,  when  any  deficiency  or  surplus 
that  may  be  shown  to  have  occurred  on  the  year  is  to  be  arranged,  cither  by 
au  issue  of  additional  securities  from  the  Government,  or  by  the  cancelling 
of  aproportion  of  those  already  held. 


LONDON  AND  WESTMINSTER  BANK-HOLBORX  BRANCH. 

It  is  gratifying  to  notice,  from  time  to  time,  in  the  metropolis,  the  exem- 
plaiy  proceedings  of  many  of  our  wealthy  London  firms  in  improving  their 
premises,  so  as  to  conduct  their  business  both  systematically  and  sanitarily. 
lu  the  new  building  which  has  just  been  completed  for  the  London  and  West- 
minster Bank  (the  parent  of  all  the  joint-stock  banks],  in  Holborn,  we  are 
happy  to  recognise  tne  vigour  of  the  Directors,  and  the  prudence  which  has 
dictated  so  judicious  an  outlay.  Those  who  kept  their  accounts  at  this  branch 
a  year  or  two  ago  will  remember  the  stifling  air  which  met  them  on  opening  the 
shop  door  of  the  old  place — ceiling  about  ten  feet  high — gas  burning  all  day — 
dirt,  darkness,  and  discomfort  everywhere — unfit  even  for  the  passmg  visit  of 
a  customer,  and  most  obnoxious  to  the  health  of  the  employis  doomed  to 
inhale  the  fcetid  atmosphere  daily  for  eight  or  nine  hours.  A  healthful  change 
has,  however,  been  made.  We  now  enter,  through  doors  of  British  oak,  one 
of  the  handsomest  and  most  convenient  offices  in  London ;  giving  immediately 
an  impression  of  ample  space,  abundant  light,  and  proper  ventilation ;  the 
temperature  being  so  even,  without  draught,  that  the  thermometer  varies  but 
three  degrees  in  tne  course  of  the  day.  In  the  general  arrangement  of  the 
businen  department,  Mr.  Uenry  Baker,  the  architect,  availed  himself  of  various 
useful  hints  in  Mr.  Gilbart's  *'  Prize  Essay  on  Banking,"  and  carried  out  the 
work  under  the  superintendence  of  a  Local  Committee  of  Directors,  and  with 
the  assistance  of  the  able  manager,  Mr.  William  Ewines.  The  counters,  desks, 
and  fittings  are  all  of  the  finest  oak  and  Spanish  mahogany.  The  basement 
story  is  &reproof,  and  almost  wholly  occupied  by  seven  large  strong  rooms, 
dasaed  and  arrauged,  to  contain  money  and  securities,  plate-chests,  title-deeds, 
&c  In  one  room  are  about  thirty  wrought^iron  lockers,  of  beautiful  work- 
msnahip,  each  with  a  patent  lock,  adapted  for  the  use  of  customers  who  may 
ehoose  to  retain  their  own  key.  The  several  apartments  are  warmed  by  hot 
water,  limited  by  gas,  thoroughly  fne  from  damp,  and  well  ventilated.  One 
uMtttmenty  with  open  fireplaee  and  external  light,  is  set  apart  for  the  use  of 
the  legal  profcMion,  who  nunr  ft^ail  themselves  of  the  opportunity  of  keeping 
their  dienta'  papers  and  deeds  in  a  place  of  perfect  secunty ;  and  of  examining 
doenneiiti  when  oocaaion  requires,  without  further  trouble  than  merely 


^  Tbete  itenia  nudce  a  total  of  jf21,756,848  Us,  Sd.,  instead  of 
£njSSJBii  14s,  8dL  The  disenpea^  is  not  explained,  but  there  ia  a 
iWif  uMitinn  In  vm  nf  tiw  rxiiitinl  trhirfliilTi  trf  tfir  Hll  . 
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remoTiiig  the  box  containiDg  them  from  the  strong  room  to  the  apartment 
referred  to.  This  is  a  great  conTenience,  and  well  worthy  the  attention  of 
those  prudent  attorneys  who  dread  a  fire,  for  which  no  policy  of  insurance  can 
compensate.  In  conclusion,  we  cannot  but  express  our  satisfaction  at  this 
artistic  improvement  of  our  street  architecture.  The  elevation  is  entirely  of 
Portland  stone,  and  in  the  Italian  style,  not  fine  or  redundant  in  ornament, 
hot  with  a  happy  effect  produced  by  good  proportion  and  well  studied  detail. 
The  upper  part  is  the  private  residence  of  the  manager. 

Mr.  Henry  Baker  is  the  architect  of  this  handsome  pile,  and  Mr.  Myers  the 
eontractor. 

The  opening  of  this  building  affords  an  opportunity  of  presenting  to  our 
readers  a  sketch  of  the  recent  improvements  that  have  taken  place  in  the 
sjstem  of  London  banking.  At  the  renewal  of  the  Bank  Charter,  in  1833, 
the  legislature  enacted  that  bonks  with  an  unlimited  number  of  partners  might 
be  established  in  London :  accordingly,  the  London  and  Westminster  Bank, 
with  a  subscribed  capital  of  jf  5,000,000  sterling,  of  which  jgl,000,000  has  been 
paid  up,  was  formea  in  the  year  1 834 .  This  new  establishment  adopted  several 
new  principles  in  dealing  with  the  public.  Parties  were  allowed  to  lodge 
money  upon  interest  even  for  short  periods,  so  as  to  suit  the  convenience  of 
those  who  had  large  sums  of  money  waiting  fur  investment.  The  same  pri- 
ifilege  was  allowed  to  depositors  of  smaller  sums,  even  so  low  as  ^10,  in  order 
to  encourage  habits  of  economy  and  prudence  among  the  more  humble  classes. 
Those  who  wished  for  the  convenience  of  a  banker,  without  being  under  the 
necessity  of  keeping  to  their  credits  a  large  unproductive  balance,  were  per- 
mitted to  make  arrangements  accordingly;  while  the  system  of  presenting 
eharitable  donations  to  the  clerks,  under  the  form  of  "  Christmas  money,"  was 
altogether  prohibited.  Soon  afterwards  another  principle  was  adopted. 
Branches  were  established  in  London  at  a  distance  from  the  head  office.  The 
necessity  for  this  had  arisen  from  the  increased  extent  and  population  of 
London.  It  was  observed  that  the  previously-existing  banks  had  been  placed 
in  clusters.  Around  the  Royal  Excnange  there  were  numerous  banks  for  the 
accommodation  of  merchants ;  along  Fleet  Street  there  were  others,  for  the 
use  of  the  legal  gentlemen  who  frequented  the  Temple ;  in  the  neighbourhood 
of  Charing  Cross  were  others,  patronised  by  the  aristocracy  of  "^^tminster ; 
while  the  extensive  district  of  Bloomsbury  was  wholly  destitute  of  banking 
accommodation.  Nor  was  this  a  slight  inconvenience.  To  the  higher,  and 
even  to  the  middle  classes  of  society,  a  banker  is  now  almost  a  necessary  of 
life.  When  a  bank  is  established,  those  who  have  money  no  longer  lock  it  up 
in  their  cupboards,  or  conceal  it  in  secret  places,  but  send  it  to  the  bank, 
where  it  is  safe  from  fire  or  thieves.  Those  who  have  large  sums  they  wish  to 
render  productive,  take  them  to  the  bank,  and  lodge  them  upon  interest. 
They  who  wish  for  temporary  advances,  apply  to  the  bank.  They  who  are 
out  of  business,  find  that  the  banker's  pass-book  furnishes  them  with  a  perfect 
register  cf  their  domestic  expenditure.  They  who  have  valuable  documents, 
as  leases  or  life  policies,  can  put  them  in  a  box,  and  commit  them  to  the  care 
of  the  banker ;  while  the  more  wealthy,  who  have  chests  of  plate  which  they 
wish  to  place  in  security,  when  they  take  their  summer  rambles  on  the  Con- 
tinent, have  only  to  send  them  to  the  bank.  At  the  same  time,  all  classes 
have,  in  the  person  of  their  banker,  a  friend  readily  accessible,  who  will  give 
them  the  best  information  as  to  the  right  way  of  conducting  all  their  pecuniary 
transactions. 

These  advantages  were  supplied  to  the  inhabitants  of  the  district  of  Blooms- 
bury  in  January,  1836,  when  a  branch  bank,  upon  the  new  system,  was  opened 
at  No.  213,  Hi^h  Holbom. 

Although  this  estaJ)lishment  is  called  ''  the  Bloomsbury  Branch,"  it  has  in 
iti  relation  to  the  public  the  attributes  of  an  independent  bank.    All  the 
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trraDgemcnts  of  the  London  and  Westminster  Bank  tend  to  localise  their 
branches,  so  as  to  give  them  as  much  as  possible  the  character  of  independent 
institutions,  combined  with  the  additional  security  and  accommodation  to  be 
obtained  from  a  more  extended  and  wealthy  cstablisdiment. — Illustrated  Lomdcn 
News, 


THE  SOUTH  SEA  COMPANY. 

The  dividend  declared  on  Thursday,  the  4th  January,  at  the  court  of  the  South 
Sea  Company  was  1}  per  cent.,  free  from  income  tax.  The  sub-eoremor 
(Mr.  C.  Franks)  explained  that  the  advantageous  employment  of  the  funds 
belonging  to  the  corporation  enabled  the  directors  to  maintain  the  old  rate  of 
distribution.  The  assets,  it  is  estimated,  will  produce  ^119  3f.  per  jC^lOO 
South  Sea  Stock,  when  th^  shall  ultimately  oe  divided,  and  in  the  mean- 
while the  board  are  prepared  to  reheve  those  who  may  widi  at  once  to  retire, 
by  purchasing  their  mterest  at  £\  Id.  In  this  estimate  the  building  is  still 
valued  at  j^5,000,  but  it  is  expected  to  realise  a  much  larger  sum.  The 
amount  of  South  Sea  Stock  now  in  the  hands  of  the  public  is  about 
j£!2, 100,000,  the  original  capital  having  been  jB'^6G2flOO,  and  the  company 
possessing,  through  purchases,  j£  1,528,000.  With  regard  to  the  general  ar- 
rangements for  winding  up,  the  directors  state  considerable  progress  to  have 
been  made,  and  that  they  will  be  prepared  sliortly  after  July,  when  their 
Exchequer  bills  will  have  been  paid  off  or  sold,  to  divide,  if  not  the  whole,  the 
greater  portion  of  their  assets  under  their  control.  In  the  j^2,700,000  of  un- 
nmded  debt,  the  property  of  the  company,  a  reduction  has  lately  taken  place, 
through  sales,  &c.,  of  about  j£  1,000,000,  the  present  amount  being 
j^  1,675,000.  The  sale  of  the  building  is  fixed  for  February,  and,  if  that 
shall  be  completed  without  any  impediment,  then  the  entire  assets  can  be 
appropriated.  It  is  stated  that  it  is  the  unanimous  desire  of  the  directors  to 
have  the  affairs  of  the  corporation  liquidated  with  all  possible  despatch,  and 
that  that  one  object,  with  a  due  regard  to  the  maintenance  of  the  dividend, 
has  solely  occupied  their  attention  since  the  last  half-yearly  court.  The  an- 
nexed accounts  exhibit  the  position  of  the  company  at  the  latest  moment : — 

Siaie  of  the  Saulh  Sea  Company's  affairs  on  the  5th  Jaxuary^  1855. 

Amount  of  the  company's  bond  debt         •  •         . .  j£4,500    0    0 

Interest  computed  to  be  due  thereon          . .         •  •  662    2    6 

Half  a  year's  interest  on  South  Sea^Stock. .         . .  64,098  14    6 

Arrears  of  dividends  on  ditto         . .         . .         .  •  21,403    5    6 

Directors'  allowance,  taxes,  &c 2,09?  16    3 

Property  tax  now  due          2,377  11  11 

95,039  10    8 

Balanee  of  this  aoeonnt 4,326,756    9    1 

Balance  bioaght  down        ..    ^£4,326,756    9    1 
Deduct  the  Smth  Sea  Stock 

hdd  by  the  company,  at 

j«16  13f.4i.      ..        ..       1,783,187  11    1 

The  torplos,  being  the  present 
filne  of  the  assets  to  be 
icalnedBni  divided  among 
the  noprieton  of  Sontn 
Sea  DtodCf  anumnting  to 
Jt\\9  Sf.  per  cent  2,543,568  18    0 


Carried  forward        . .  1^4,421,795  19    9 
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Brought  forward  . .        jf4,42lJ95  19    9 
Balance  of  cash        • .         •  •         •  •         • .  3,402    6    7 

Dae  from  GoYernment,  tiz.,  char- 
get  of  management  to  the  6th 

of  July  last       ......         •  •      1*»^29    2  11 

Balance  due  on  annoitiei,  1751    •  •         503    7    6 

1,832  10    5 

Sundry  public  securities  belonging  to  the  company : — 
South  Sea  Stock,  j£?l,528,446  95.  6J.  at  ^116  13t.  Ad. 

percent •.         ^£1,783,187  11     1 

Exchequer  bills  at  par         1,675,600    0    0 

Exchequer  bonds  j€500,000  at  cast  .;         ..    496,193    3    1 

Sums  of  money  advanced  on  loan 271t047  19    2 

East  India  bonds  at  par 100,000    0    0 

£bO  185.  Ad.  Three  per  Cent.  Consols      . .         . .  47  12     0 

Interest  due  on  the  following,  viz.  :-^ 
On  ^1,528,446  9s.  6d.  South  Sea 

Stock        jC26,747  16    3 

On  Exchequer  bills,    computed  to 

January  5 32,571  16    7 

On  Exchequer  bonds,  computed  to 

January5 2,780  16    5 

On  Loans,  computed  to  January  5. .     1,713    7    8 
On  East  Inflia  bonds,  computed  to 

January  5 1,000    0    0 

64,813  16  11 

On  ^£50  185.  Ad.  Three  per  Cent.  Consols. .         • .  0  15  3 

Rent  now  due          476  12  6 

Transfer  stamps       23  12  9 

The  company's  boildinn 25,000    0  0 

Balance  m  the  hands  of  the  secretary,  stamps,  &c.  170    0  0 

^£4,421,795  19    9 

An  account  of  the  dear  Revenue  and  Profits  of  the  South  Sea 
Company  for  the  half-year  ending  6th  January,  1855. 

(Made  out  pursuant  to  Act  6  George  II.} 

INCOME. 

Half  a  year's  dividend  on  i^l  ,528,446  95.  6d. 

South  Sea  Stock  belonging  to  the  company  • .  ^£26,747  16  3 
Interest  on  Exchequer  buls  held  by  the  company 

this  half-year        30,068    7    9 

Interest  on  Exchequer  bonds  this  half-year  . .        8,750    0    0 

Interest  on  East  India  bonds  this  half-year  . .        2,000    0    0 

Interest  on  j£50,000.  Three-and-a- Quarter  per  Cent. 

Annuities,  received  13th  October  last    . .         . .  812  10    0 

Interest  on  i£50.  I85.  4d,  Three  per  Cent.  Consols, 

due  5th  January   .. 0  15    3 

Interest  received  and  accruing  on  money  advanced 

on  Joan  during  this  half-year 2,916    4    9 

Bent,  half  a  year      .  •         752  15    0 

Profit  by  transfers    ..         ..         12  15    0 

^£72,061    4    0 
Palance  brought  down        jC66,520    4    1 
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0UTOOIN08. 

i*slk>waaoes,  half  ayear  ..  j|f750  0  0 

Clerks' salaries,  half  a  year..        ..  1,016  0  0 

Pensions                  ditto     ..         ..  143  6  8 

House  expenses        ditto    •  •         •  •  318  4  8 

Contingent  charges,  ditto    • ,         • .  686  12  4 

Stationery  ware        ditto    •  •         . .  31  6  0 


^£9,943    8    8 


Income  tax 2,697  11    3 

Balance  carried  infra  «•         ••        «•  66,620    4    1 

je72,061    4    0 


By  half  a  year's  diWdend  on  3,662,784/.  8/.  6d. 

South  Sea  Stock,  at  If  per  cent 64,098  14  6 

Then  remains          2,421    9  7 

£G6fi20    4  1 


THE  HALF-YEABLY  MEETINGS. 

The  success  of  joint-stock  banking  enterprise  is  being  more  rapidly 
developed  than  might  have  been  expected.  Although  it  was  well 
known  that  the  profits  of  the  principal  establishments  had  largely  in- 
creased during  the  last  six  months,  it  was  scarcely  anticipated  that 
they  would  have  permitted  such  large  rateable  distributions.  With 
dividends  ranging  from  14  to  20^  per  cent.,  the  extension  of 
operations  is  made  so  manifestly  apparent  that  the  most  sceptical 
must  now  be  satisfied  that  the  system  has  not  only  taken  deep 
root  in  the  metropolis,  but  that  also  it  is  in  a  most  flourishing  and  satis- 
factory position.  The  results  of  the  various  meetings,  reported  in  ex- 
tenso  under  ihe  proper  head,  exhibit  the  progress  of  business,  and  the 
statistics  presented  in  the  balance  sheets.  The  London  and  Westmin- 
ster, on  its  capital  of  £1,000,000,  pays  a  dividend  at  the  rate  of  16  per 
cent. ;  and  the  London  and  Joint-Stock  Bank  even  exceeds  that  amoimt, 
by  d0claring  one  at  the  rate  of  20^  per  cent.  The  meetings  of  the 
London  and  County  and  the  Royal  British  Banks  have  not  yet  taken 
place,  but  there  is  nevertheless  every  reason  to  believe  that  the  amount  of 
profits  will  allow  satisfactory  dividends.  The  Union  Bank  of  London  and 
the  Commercial  Bank  of  London  not  holding  half-yearly  meetings,  have 
made  their  usual  official  announcements — tae  one  declaring  a  payment 
at  the  rate  of  15  per  cent,  the  other  supporting  a  favourable  posi- 
tion. With  trade  depressed  in  Australia,  and  the  apprehension  that 
losses  may  be  incurred  thrQugh  the  failures  which  have  taken  place, 
the  Union  Bank  of  Australia  is  enabled  to  divide  at  the  rate  of  30  per 
cent,  and  leave,  irrespective  of  its  reserve  ifond,  a  margin  of  £66,000 
for  contingencies.  The  enormous  returns  of  this  estabUshment,  one  of 
the  best  managed  of  the  colonial  banks,  show  the  vast  strides  of  com- 
merce in  New  South  Wales  and  Port  Philip  during  the  last  three 
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years,  which,  although  it  is  likely  to  ho  checked  hy  the  re- action  now 
experienced,  will  not  he  permanently  damaged,  when  the  first  effects  of 
g)hemeral  speculation  shall  have  passed  away.  The  dividend  of  the 
Colonial  Bank  is  at  the  rate  of  4  per  cent.,  with  an  intimation  that 
there  may  he  shortly  a  slight  increase,  the  course  of  business  in  the 
West  Indies  having  proceeded  more  smoothly,  as  far  as  this  bank  is 
concerned,  than  the  directors  themselves  imagined.  In  concluding  this 
brief  notice  of  the  career  of  joint-stock  banking,  it  is  gratifying  to  state 
that,  while  the  material  interests  of  directors  and  proprietors  have  so 
greatly  improved,  those  of  the  managers  and  other  subordinate  officers 
have  not  been  neglected.  Both  at  the  London  and  Westminster  and 
the  London  Joint- Stock  meetings  the  question  was  brought  forward, 
and  elicited  the  warm  support  of  the  majority  of  the  shareholders.  The 
expression  of  opinion  in  these  cases,  although  it  may  not  immediately 
produce  a  direct  influence,  must  eventually  have  a  beneficial  effect. 
The  private  bankers,  while  making  large  profits,  have  not  overlooked 
the  services  of  their  clerks,  and  several  instances  are  mentioned  in 
which  these  firms  have  manifested  a  liberality  deserving  of  emulation 
by  the  whole  of  the  body.  Messrs.  Jones,  Lloyd  and  Co.  have  presented 
£1,000,  to  be  divided  among  their  active  staff;  and  Messrs.  Smith, 
Payne  and  Smith  have  increased  the  salaries  of  their  establishment  at 
the  rate  of  10  per  cent. 


MERCANTILE  SUSPENSIONS. 


Wb  regret  to  have  to  present  so  formidable  a  list  of  mercantile  failures  since 
our  last  number.  It  appears  that,  although  many  establishments  at  the  close 
of  the  year  found  themselves  in  a  very  unsatisfactory  position,  it  was  not  until 
the  month  of  January  that  the  non-completion  of  their  engagements  com- 
pelled them  to  suspend.  In  the  subjoined  list,  there  will  be  found  no  less 
than  nine  metropolitan  firms,  the  majority  holding  a  highly  respectable  po- 
sition, who,  through  connection  chiefly  with  Australia,  have  been  compelled 
to  wind  up.  The  suspension  of  Swain,  Webb  and  Co.,  of  Huddersfield,  was 
not  announced  under  this  head  last  month,  although  it  was,  at  the  latest  mo- 
ment, mentioned  in  our  monthly  chronology.  The  American  stoppages  in- 
clude houses  of  reputed  wealth  and  position,  all  of  whom  have  ueen  over- 
whelmed by  the  violence  of  the  panic  which  has  now  so  long  prevailed  in 
the  United  States. 

December. — Swain  and  Webb,  Huddersfield  and  Australia,  merchants. 

January.^Morewood  and  Rogers,  London,  iron  merchants. 

„  Abbott,  Nottingham  and  Co.,  London,  shawl  trade. 

„  Kesteven  Brothers,  London,  woollen  trade. 

„  M.  Hetherington  and  Co.,  London,  American  trade. 

„  Aubertin  Brothers,  London,  general  merchants. 

„  Krohn  and  Co.,  London,  general  merchants. 

„  Lonergan  and  Co.,  London,  Spanish  and  West  India  Trade. 

„  Rogers,  Lowrey  and  Co.,  London,  warehousemen. 

j,  Home,  Eager  and  Co.,  London,  Cape  and  Australian  trade. 

„  Turiff  and  Sharp,  Glasgow,  iron  trade. 

„  Millers  and  Thompson,  Liverpool,  ship  owners  and  broken.' 
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Jannarj«-^Spence  and  Co.,  Liverpool,  iron  trade. 

Boyd,  Lawson  and  Co.,  Glasgow,  iron  trade. 

Wadsworth  and  Sheldon,  New  York,  bankers. 

Matthew,  New  Orleans,  provision  trade. 

Brander  and  McKenna,  New  Orleans,  cotton  trade. 

Seagrave  and  Steeve,  Providence,  merchants. 

Belcher  Brothers,  St.  Louis,  sugar  refiners, 

W.  G.  Ray,  New  York,  produce  broker. 

Foster  and  Stephenson,  New  York,  produce  brokers. 

Farwell  and  Co.,  Boston,  merchants. 

Horn  and  Sergeant,  Detroit,  bankers. 

Hill  and  Co.,  Detroit,  bankers. 


?> 
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,,        G.  Lorimer  and  Co.,  Detroit,  bankers. 
„        Howard,  Smith  and  Co.,  Detroit,  hankers. 
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Capron  and  Lathrop,  Connecticut,  bankers. 

With  regard  to  Messrs.  Swain  and  Webb,  although  it  is  said  their  liabilities 
reach  j£l 36,000,  nothing  certain  can  he  ascertained  until  accounts  are  received 
from  Australia.  In  the  case  of  Messrs.  More  wood  and  Rogers,  who  are  to  liqui- 
date under  inspection,  the  debts  have  been  represented  at  j^l  80,000,  and  the 
property  at  £280,000,  A  portion  of  the  latter,  it  is  mentioned,  consists  of 
Austrahan  estates,  but  what  they  will  really  realise  remains  to  be  proved. 
Messrs.  Kesteven  Brothers  fail  for  j^40,000,  and  will,  according  to  report,  pay 
7s.  in  thejpound.  Messrs.  Aubertin  Brothers,  through  their  connection  with 
Messrs.  Krohn  (here  again,  difficulties  through  Australian  adventures),  have 
stopped  for  jfil 76,000,  and  will  pay  about  Ss.  in  the  pound.  Little  can  at  pre- 
sent be  ascertained  with  regard  to  Messrs.  Krohn's  affairs,  the  resident  partner 
in  London  having  absented  himself  to  join  his  brother  at  Melbourne.  Messrs. 
Lonergan,  it  is  alleged,  fail  with  liabilities  equal  to  j^l30,000,  and  the  pros- 

S:cts  of  liquidation  are  believed  to  be  favourable.  So,  again,  with  Messrs. 
ogers,  Lowrey  and  Co.,  whose  debts  are  put  down  at  thout  j£?150«000,  the 
Cape  and  Austrahan  trade  having  drained  their  available  resources.  Messrs. 
Home,  Eager  and  Co.  have  suspended  for  jfill30,000,  and  the  assets  it  is 
stated  will  furnish  a  fair  dividend.  In  connection  with  Messrs,  Abbot,  Not- 
tingham and  Co.'s  failure,  there  is  reason  to  believe  that  no  great  deficiency 
will  be  found  between  the  stocks  and  assets,  but  it  is  asserted  that  the  part- 
ners refused  to  proceed  immediately  they  discovered  there  was  not  205.  in  the 
pound.  Messrs  Millers  and  Thompson  have,  like  man^  others,  been  compro- 
mised by  the  discouraging  result  ot  Australian  enterprise,  and  their  liabilities 
amount  to  jf  60,000.  In  their  case,  the  assets  will  yield  a  favourable  distribu- 
tion, if  they  can  be  reahsed  under  advantageous  circumstances.  The  liabilities 
of  Messrs.  Spence  and  Co.,  and  Messrs.  Boyd,  Lawson  and  Co.,  appear  to 
be  heavy.  While  admitting  a  hope  that  these  favourable  prospects  may  be 
secured  in  all  instances  where  they  have  been  alluded  to,  we  cannot,  however, 
neglect  reminding  our  readers  that  previous  experience  teaches  the  futility  of 
placing  any  strong  reUance  in  such  statements. 


Sanitins  anti  Commercial  Infxi. 

ON  THE  LAW  RESPECTING  PAYMENT  OF  CHEQUES,  WHERE 
THE  MONEY  OF  A  PRINCIPAL  IS  LODGED  BY  AN  AGENT 
WITH  BANKERS. 

This  is  a  subject  of  some  importance  to  bankers^  and  is  not 
clearly  nnderstoocU 


in  Ttspocz  of  tbe  Mro— t  oyrd  m  tkit  OBfeoiMr^s  mine,  ind 
vnaterer  cbeqaa  dot  ctgOiwigf  chooKs  to  inw  tbe  bmker  u 
to  hoPEMPixr*  Tbere&re,  vlioe  sn  aecnt  lodged  hit  principal's 
ixioDeT  at  kis  baaker^s  in  tlie  afgeafs  own  naaie  and  cm  lus  own 
aeooont,  it  vas  held  that  the  bankers  were  not  justified  in  re- 
fwan^  to  par  die  ^enfs  cheques  onthegrowndtibat  the  money 
was  claimed  br  the  piine^aL  See  Skmp  oa  CAegwy,  page  233. 
Bat  akhoFOgii  sncfa  is  the  general  ral^  jet  the  baxiker  may 
become  reaponsiUeto  tbe  prinripal,  by  partifipatin^  with  know 
kdge  of  the  fiiet^  in  a  nuH^propnaaan  of  the  princ^aFs  money 
by  the  agent. 

'  This  qnestkm  was  diKoned  in  the  case  of  &MiaUcai  T.  J7otiiai, 
21  Law  Journal^  (Ch.)  864.  The  foDowing  is  die  eondenaed 
note  o€  that  case : — 

''  The  plaJntiff,  being  the  owner  of  an  estate^  eo^iloyQd  an 
agent  and  reoeiTer,  who  paid  into  the  defendant's  bttik  the 
rents  of  the  estate,  to  an  aoooont  headed  widi  the  name  of  the 
estate,  to  distingoish  it  from  his  priTateaooonnt.  The  leoeiTer's 
{Hirate  acooont  being  orer  drawn,  he  transfiened  the  balance  of 
tbe  estate  aoooont  to  makeup  the  deficiency  due  npcm  bis  private 
account.  Upcm  a  bill  filed  1^  the  plaintiff  against  the  bonkers 
to  refund  this  balance  so  transferred,  it  was  hdd  that,  according 
to  the  principles  of  a  court  of  equity,  a  peraon  who  deals  with 
another,  knowing  him  to  hare  in  his  hands,  or  under  his  control, 
moneys  belonging  to  a  third  person,  must  not  enter  into  a  trans- 
action with  bun,  the  effect  of  which  is  diat  a  fraud  is  committed 
on  a  third  perscm ;  and  it  appearing  upon  the  evidaioe  that  the 
bankers  were  aware  that  the  money  was  the  produce  of  the  rents 
of  the  plaintiff's  estate,  a  decree  was  made  against  the  buikers 
for  the  repayment  of  the  amount.''  The  same  case  is  thus  more 
brieflF  digerted  by  another  reporter.  ''  A  receiyer  of  an  estate, 
who  had  a  priTate  account  at  his  banker's,  opened  another  there 
under  the  name  of  the  estate,  under  sudi  circumstances  as  to 
inform  the  bankers  that  the  money  which  would  be  paid  in  to 
that  account  would  belong  to  the  owner  of  the  estate.  The 
receirer  drew  a  cheque  on  the  estate  account,  and  paid  it  into 
his  private  account.  Held,  that  the  bankers  were  liable  to  repay 
the  amount  to  the  owner  of  the  estate."  See  2  De  Gex,  M. 
&  G.,  903. 

This  case  does  not  interfere  with  the  general  rule.  The  bankers 
here  both  paid  and  received  the  cheque ;  they  were  thus  fixed 
with  the  application  of  the  money.  Had  they  merdy  paid  a 
cheque  drawn  for  some  improper  purpose,  of  which  they  knew 
nothing,  they  would  have  incuired  no  responsibility.  The 
Court  said :  "  It  was  the  account  of  the  ageut^  and  the  bankers 
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were  to  look  to  the  agent  as  the  only  person  entitled  to  draw 
on  the  account."  But  that  was  not  the  question  in  the  cause. 
After  going  through  the  evidence  and  arguments^  the  Court  said : 
''  I  am  conMtrain^  to  arrive  at  the  conclusion  that  the  bankers^ 
althoui[^h  I  must  exonerate  them  from  any  deliberate  intention 
to  commit  a  frauds  still  were  not  only  parties  to  the  simple  fact 
of  the  transfer^  but  were  parties  to  the  fraud  in  question,  in 
this  sense — ^that  they  were  aware  of  the  circumstances  which 
made  it  a  fraud  in  Parkes  (the  agent)  to  make  the  transfer  to  his 
private  account,  and  being  cognizant  of  that,  and  having  been 
cognizant  of  it  before  the  time  when  the  account  was  opened 
under  the  name  of  '  fke  Rotterwas  Account/  and  being  cogni- 
zant of  it  throughout,  they  concur  in  a  transaction,  the  effect 
of  which  is  that,  for  their  own  pecuniary  benefit,  an  act  is  doue 
by  Parkes  which  is  a  fraud  upon  the  plaintiff.  Now,  according 
to  the  plain  principles  of  a  court  of  equity,  such  an  act  never 
can  be  sustained ;  a  party  cannot  retain  the  benefit  which  he  has 
obtained  from  being  a  party  to  such  an  act,  with  such  know- 
ledge of  the  nature  of  the  act." 
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IN  RE   J.   W.   COLB. 

Cowrt  ^f  Bankruptcy^  Badnghall  Street,  Dec.  20th,    (Btfore  Mr,  Commis' 

sioner  Fonblanque.) 

Thk  banlcruptx  a  merchant  of  Birchin-lane,  came  up  on  an  adjournment  to 
pass  his  examination. 

Mr.  Bagley  urged  that  the  circumstance  of  the  bankrupt  being  confined  in 
Newgate  had  been  the  cause  of  the  accounts  not  being  ready.  Ruined  and 
lost  aa  he  was,  the  bankrupt  had  every  desire  to  do  his  duty  to  his  creditors. 
An  adjournment  for  two  months  was  now  asked. 

Mr.  Murrav,  for  the  assignees,  thought  to  long  an  adjournment  out  of  the 
question,  ifuch  of  the  property  had  been  ma^le  away  with  already,  and, 
iinleta  the  bankrupt  should  be  put  under  some  terms,  the  whole  would  be 
ffittoed  awqr* 

The  CommuKumer  thought  it  would  be  useless  to  hold  out  a  threat  which 
could  not  be  carried  into  effect,  as  the  powers  of  the  Court  might  be  pkced 
in  abeyance  in  consequenee  of  the  sentence  of  the  Criminal  Court,  ana  ulti- 
mate^ acQonnied  the  meeting  to  the  26Ui  of  January. 

The  bankrupt  was  ezamiiied  at  some  length  in  respect  to  his  transactions 
with  DavidsoB  and  Gordon,  and  others.  In  the  course  of  the  evidence,  which 
eootaioed  aevcely  a  statement  of  any  public  interest,  the  bankrupt  said  he 
had  ahipped  Mwda  to  the  amount  or  j£2,600,  to  Messrs.  Fanshaw  and 
MUficBOt  of  Kew  Toik»  which  had  only  been  paid  for  in  bills.  An  advance  of 
iCS,3W  M  obftUBed  from  Menra.  Bourne,  Latham  and  Ca,  upon  these 
goods  and  aome  Westmintter  bonda.    He  ^ndenvoured  to  obtain  a  larger 
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AdfBDoe,  bat  did  not  ineceed.  He  remembered  Daridson  tnd  Gordon  going 
away  about  the  1 9th  of  June.  A  month  before  he  had  received  some  of  their 
aeeeptances  for  about  jC30,000.  He  had  endeavoured  to  negotiate  the  paper 
for  tnem.  The  bills  were  afterwards  given  to  his  clerk  to  give  to  Mr.  De 
RuMet»  and  huided  to  Mr.  Digby  as  security  for  De  Russefs  account. 

Mr.  Murray.— What !  bills  for  ^£130,000? 

Bankrupt. — Oh,  they  were  not  worth  «£300. 

In  further  examination,  the  bankrupt  said  he  adhered  to  his  statement,  as 
made  at  the  last  meeting,  in  respect  to  the  payment  of  Jtl^OO  to  Davidson 
and  (Gordon.    The  amount,  he  believed,  was  in  bank  notes. 

The  meetbg  was  then  adjourned.  Another  adjournment  has  since  taken 
place  for  two  months. 


Sanit  URtttinfpi^ 

LONDON  AND  WESTMINSTER  BANK. 

The  annual  general  meeting  of  the  London  and  Westminster  Bank  Company 
was  held  at  their  establishment  in  Lothbury,  on  the  17th  of  January  :  Air. 
J.  L.  Ricardo,  M.P.,  chairman  of  the  bowd  of  directors,  presided.  The 
following  report  of  the  financial  position  of  the  company  was  read. — ''  The 
directors  have  the  pleasure  to  report  that,  after  making  provision  for  all 
bad  and  doubtful  debts,  paying  the  income  tax,  setting  apart  2,000  towards 
the  new  buildings  in  Lothbury  and  Bloomsbuiy,  and  presenting  a  gratuity  of 
10  per  cent,  on  their  salaries  to  all  the  officers  of  the  establishment,  the  net 
profits  of  the  bank  for  the  last  half-year  amount  to  ^€75,318  \0s.,  which, 
added  to  j£  13,900  19t.  5d,,  unappropriated  from  the  profits  of  the  preceding 
half-year,  make  a  total  of  £89,2i9  9s,  5d,  Out  of  this  sum  the  directors  have 
allowed  interest  on  the  rest  or  surplus  fund,  at  the  rate  of  5  per  cent,  and 
they  now  deckre  a  dividend  to  the  shareholders  at  the  rate  of  6  per  cent, 
per  annum,  and  also  a  bonus  of  5  per  ceut.  upon  the  paid-up  capitaL  Afia 
these  payments  are  made,  there  is  a  balance  of  j£2,954  2s.  5a.  which  has 
been  transferred  to  the  rest  or  surplus  fund.  The  directors  who  go  out 
by  rotation  are  John  Garratt  Cattley,  £s^.,  James  Denis  de  Yitre,  Esq.,  and 
tieor^  Hanson,  Esq. — all  of  whom,  bemg  eligible,  ofier  themselves  for  re- 
election." 

DEBTOR. 

To  proprietors  for  paid-up  capital  . .         . .  jC1,000,000    0  0 

Amount  due  by  the  bank  on  deposits,  circular 

notes,  &c 7,177,244  19  10 

Rest  or  surplus  fund 125,307    1  6 

Balance  of  profit  and  loss  account   . .         . .  13,900  19  5 

Net  profiU  of  the  past  half-year      • .         . .  75,318  10  0 

^£8,391,771  10    9 


CRBDITOR. 

By  Government  stock.  Exchequer  bills,  and  India 

bonds  1,451,074  13    1 

Other  securities,  including  bills  discounted, 

loans  to  customers,  &c. 6,246,387    4    4 

Cash  in  hand 694,309  13    4 


je8,391,771  10    9 


Bank  Meetings.  109 

Profis  and  Losf. 

DBBTOS. 

To  total  expenditiire  of  the  six  establishments, 

iodndiug  renty  taxes,  salaries,  statioDery, 

&e.,  with  a  gratuity  of  10  per  cent,  on  their 

salnies  to  the  officers  of  the  establishment     Jt25fl26    4    2 
Amoont  set  apart  towards  the  new  baildings  in 

Lothbmy  and  Bloomsbory 2,000    0    0 

Payment  of  the  dividend  now  declared,  at  the 

rate  of  6  per  cent,  per  annum,  for  the  last 

half-year     on    the    paid-up    capital     of 

jei,UOO,000 30,000    0    0 

Bonus  of  5  per  cent  on  the  capital  . .  50,000    0    0 

Best  or  surplus  fund: — 

Amount  on  January  1, 1854  j£125,307     I     6 

Interest  on  ditto  at  5  per 

cent.       6,265    7    0 

Balance  of  profit  and  loss 

account 2,9i>4    2    5 

134,526  10  11 


jf241,552  15     1 


CREDITOB. 

By  rest  or  sun^us  fund ^125,307    1     6 

By  balance  of  profit  and  loss  account  on  the 

30th  of  June,  1654 13,SKK)  19    5 

By  gross    profits   of  the   last   half-year,  after 

Syingthe  income  tax,  and  making  provision 
r  all  bad  and  doubtful  debts  102,344  14    2 


j€241,552  15    1 


The  duurman,  in  moving  the  adoption  of  this  report,  with  the  annexed 
hdance-sheet,  said  that,  as  he  now  had  the  pleasure  of^  meeting  the  same  pro* 
prietors  who  attended  the  last  half-yearly  meeting  in  Jnl^,  he  need  scarcely 
refer  to  the  matters  that  were  discussed  upon  that  occasion ;  but  he  would 
obIt  remmd  them  that  the  directors  and  proprietors  then  came  to  an  amicable 
mdcntandinie  that  no  addition  should  be  made  to  the  rest  or  reserve  fund, 
after  tke  maximnm  of  jfl  50,000  should  have  been  attsined,  wiUiout  the 
spedal  notiee  of  the  pffopiietors  having  been  first  invited  to  such  proposed 
ad&tioB,  in  time  finr  them  to  express  their  assent  or  dissent  at  a  general 
BMcting  of  the  comnany.  (Hear.)  The  directors,  with  all  deference  to  the 
opniona  that  were  toen  expressed  by  some  of  the  influential  proprietors,  had 
not  tfaoojriit  H  neeesnnr,  on  this  occasion,  to  arrive  at  that  maximum  of 
£\SOfiOSi  and  it  was  therefore  nnnecessarr  that  he  should  now  ask  the  pro- 
pricfon  to  cxmcas  an  omnioii  npon  the  subject  The  directors  had  resolved 
wmukf  to  apiKJ  the  odd  som  of  money  which  would  not  go  to  the  dividend 
tobeoMed  to  tlio*mt,''aloiig  with  the  interest  of  the ''rest'' itself;  and 
tee  oUtkNWWoaldknf«  the '^fest"  at  the  amount  of  jC134,5261Qff.  lid. 
The  cfadnHB  moeetded  to  WKf  that  all  bankin|;  proprietors,  he  thoi^t, 

_. . . — _ — "^"    themielfes  npon  the  encnmstanees  of  the  &e. 

it  BU^  be  nid,  had  had  it  nearly  all  their  own 


110  Bank  Meetings^ 

way :  and  this  might  be  attributed,  be  beliered,  in  a  great  measure,  to  the 
▼ast  imports  of  the  commodity  in  whidi  they  dealt  from  Australia  and  Cali- 
fornia.   The  fact  was  remarkable,  that  while  such  large  amounts  of  g|old  were 
coming  into  this  conntr^t  and  the  deposits  of  the  Bank  increasing  con- 
aiderably,  at  the  same  time  the  Talne  of  the  commodity  itself  had  been 
increasing,  and  the  rate  of  interest  for  moner  had  been  increasing  for  some 
Tears,  to  which  eonjunction  of  drenmstanees  the  prosperity  of  this  bank  must, 
m  a  great  measure,  be  attrUrated.    In  the  year  1850  the  amount  of  the  de- 
posiu  of  this  bank  was  ;e3,969,000.     In  the  year  1851  the  amount  was 
^^4,677,298.     In  the  year  1852  the  deposits  amounted  to  ^5^81,000; 
the  deposits  in  1853  were  to  the  sum  of  iC6^9,000  ;  and,  in  the  last 
year,  1854,  the  amount  of  deposits  rose  to  i£7fl77»244.     It  was  a  very 
^ood  sign  of  the  prosperity  of  this  undertaking  that,  at  the  last  board  meet- 
ing, there  were  announced  no  less  than  forty  new  accounts  opened  with  the 
bank  by  depositors.    (Applause.)    This  was  a  very  fair  state  ol  thinn,  and  it 
accounted  m  a  great  measure  for  the  Tcry  large  sum  of  money  which  the 
directors  were  now  enabled  to  divide  amongst  the  proprietors.    They  proposed 
to  divide  j£30,000  of  the  half-year's  profits  for  the  usual  dividend,  and  also  to 
divide  ^50,000  more  as  a  bonus,  which  made  a  division  of  profits  altogether 
at  the  rate  of  16  per  cent,  per  annum  for  the  half-year,  or  taking  it  toother 
with  the  dividend  of  the  preceding  half-year,  when  £40fiOO  was  allottM  as  a 
bonus,  the  profits  of  the  whole  year  were  at  the  rate  of  14  per  cent,  shared 
among  the  proprietors.     He  would  just  mention  what  the  profits  of  the  bank 
had  been  in  successive  years,  to  show  their  steady  and  progressive  increase.  In 
1850  the  profits  were  j£67,000;  in  1851  they  were  ^^84,000;  in  1852  they 
were  i£!85,000 ;  in  1853  they  were  no  less  than  j^  11 6,000 ;  and  now  in  1854  the 
profits  had  amounted  to  .Cl  49,21 9,  being  within  a  small  fraction  of  15  per 
cent,  upon  the  whole  capital  of  the  concern.   (Applause.)  He  (the  Chairman) 
might  as  well  finish  his  speech  there,  for  as  there  was  no  opposition  that  day, 
he  bad  not  much  else  to  speak  of,  unless  he  were  to  give  them  an  essay  upon 
the  currency  in  general ;  but  he  mi^t  be  allowed  to  say  that,  although  up  to 
this  time  every  element  had  been  m  fiivour  of  banking  institutions,  and  be 
believed  they  would  in  future  be  still  in  the  same  good  position  in  comparison 
with  other  undertakings,  the  proprietors  ought  not  to  imagine  that  even  they, 
if  the  present  war  continued,  would  be  exempt  from  the  commercial  calami- 
ties that  would  come  upon  this  country.    Those  calamities  were  only  just  now 
beginning  to  be  felt,  because  at  the  commencement  of  a  war  there  was  always 
a    sort   of   fresh    impulse    given    to   commerce,    by    which    the    imports 
and   exports   were    rather   swelled.      But  now    there  were  certain  signs 
and  tokens  perceptible  already — signs  in    the   diminution  of   our  exports, 
which    amounted   to   nearly    two    millions  less,    as   compared    with    the 
same  month  of  last  vear— signs  in  the  diminution  of  the  tonnage  both  enter- . 
ing  inwards  and  clearing  outwards  at  our  ports — signs  in   the  increased 
taxation  and  in  the  increase  of  poor  rates  and  other  burdens,  because  it  must 
be  recollected  that  this  country  had  had  forty  years'  peace,  and  that  a  popu- 
lation had  been  created  which  was  dependent  on  the  arts  of  peace  tor  its 
subsistence,  and  that,  if  we  had  a  war,  therefore,  putting  impediments  in  Uie 
way  of  people  supporting  themselves,  we  might  be  sure  &ere  was  not  a  single 
interest  in  the  countrj^  but  would  feel  the  burden  that  must  comie  pressmgr 
upon  it.    He  did  not  wish  to  make  any  gloomy  prophecies :  he  wished  and 
hoped  that  we  might  have  peace,  and  so  be  restored  to  our  former  prosperity ; 
but  he  had  made  these  ranarks  because  there  were  some  people  wno  believed 
that  the  adversity  of  the  merchant  was  the  prosperity  of  the  banker,  and  that 
it  was  when  money  became  scarce  and  business  difficult  that  the  banker 
gained  a  large  profit.    Now,  the  directors  of  this  company  were  actuated  fay  a 
Tfij  diiiBreiit  mlia^    They  belieYed  that  thp  general  pnoufaHs^  of  oom^ 
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meree  wu  their  otm  procperitr,  tnd  their  own  adrersity  was  the  rererse. 
They  beliered  thmt  to  the  pester  extent  commercial  transactions  proceeded, 
so  mnch  the  ofteoer  woalu  this  bank  turn  of er  its  capital ;  and  their  object 
was  not  to  make  a  large  per  centage  on  that  capital,  but  to  turn  it  over  a 
good  many  times,  and  to  be  able  always  to  employ  it  with  confidence  and 
safety,  so  as  to  continue  the  concern  upon  the  same  solid  foundation  as  at 
preient.  (Applause.)  He  hoped  that  when  they  next  anin  met  the  pro- 
prietors they  would  hare  as  good  an  account  as  now  to  render  to  them ;  but 
if  their  position  should  not  then  be  so  good,  that  would  be  only  because  of 
the  whole  country  being  inrolred  in  the  difficulticfl  to  which  he  had  alluded, 
an  J  in  which  this  company  must  also  participate. 

Mr.  Tite  seconded  the  adoption  of  the  report,  and  did  so,  he  said,  with  un- 
mixed satisfaction.  At  former  meetings  he  had,  unfortunately,  to  oppose  the 
views  of  the  directors;  and  he  did  think,  twelve  months  a^  that  they  nere 
in  error  in  beliering  that  the  prosperity  of  this  bank  dcpenJed  on  the  amount 
of  aeeomulations  tucen  away  from  the  dividends.  At  that  time,  having  had 
a  verv  successful  vear,  the  directors  thought  it  right  to  increase  the  sum  of 
jeiOd,(X)0,  for  the  <*  rest,"  per  salivm  to  ^^125,001) ;  and  he  certainly  doubted 
the  policy  of  such  a  course.  At  the  follov^in^  meeting  in  July  last,  it  was 
proposed  that  that  sum,  large  as  it  was,  should  be  further  increased  to 
£\oi\000i  and  that  sum  was  agreed  to,  as  the  maximum  of  the  reserve,  not 
with  any  view  of  incieasing  the  substantiality  and  respectability  of  the  hank, 
which  were  su£Bciently  established,  but  as  a  fine  of  limitation,  in  order  that 
the  diridcnd  might  not  be  liable  to  fiuctiute.  Now  he  ;  Mr.  Tite)  found  to- 
day, with  very  great  satisfaction,  that  the  directors,  instead  of  increasing  the 
*'rest,'*  had  actually  diminished  it.  In  this  concession  to  the  views  of  the 
proprietors,  the  directors  had  acted  most  honourably.  It  appeared  from  the 
statements  just  now  made,  that  the  bank  was  doing  a  large  business,  an  in- 
creasing, and  a  useful  one.  Its  operations  were  extremely  successful,  and 
the  proceedings  of  the  board,  now  that  the  matters  btely  in  discussion  were 
removed,  deserred  tlie  entire  approbation  of  the  proprietors.  The  satisfactory 
position  of  the  bank  might  be  illustrated  by  the  fact  that  the  amount  depo- 
sited with  it  during  the  last  'year  had  increased  by  nearly  one  million  of 
money,  and  that  the  increase  during  the  last  half-year  was  i£200,00O,  the 
amount  in  July  last  being  jCG,900,(KX).  This  was  goo<l  proof  that  the  bank 
stood  upon  a  foundation  which  nothing  in  the  world  eould  shake,  not  cren  the 
commercial  di£Bculties  the  Chairman  apprehended.  The  directors  would,  of 
course,  go  on  steadily  adding  to  the  "  rest."  The  proprietors  ought  not,  as 
the  chairman  justly  cautioned  them,  to  reekon  upon  having  12  per  cent, 
profits  next  year,  and  they  must  not  be  disappointed,  nor  blame  the  directors 
if  tlier  did  not  get  it.  He  (Mr.  Tite)  did  not  wish  the  price  of  the  shares  to 
be  raised  violently  by  unfounded  expeetationa.  He  would  ask  one  or  two 
questions.  It  was  well  known  thai "  the  Old  Lady  on  the  opposite  side  of 
the  street"  (the  Bank  of  England),  had  susttdned  some  losses  by  the  failure 
of  parties  in  America,  and  he  should  be  glad  of  an  assurance  that  the  London 
andWeaCauniter  Bank  had  not  been  affected  by  that  cause  to  any  extraordi- 
nary amount. 

The  Chairman  was  happy  to  lay^  that  this  bank  had  ezperieneed  no  loss 
whaterer  fiom  the  American  difficulties,  other  directly  or  indirectly. 

In  replr  to  another  question. 

The  Chairman  stated  stated  that  it  was  the  practioe  of  the  London  and 
WcrtniDUter  Bank  to  leceiTe  ample  depoaita,  in  the  same  manner  aa  such 
bnancaa  waa  done  by  If  easn.  Oomey,  and  in  other  establishments  The 
Botiaa  fSsr  paawag  the  report  and  accounts  was  then  agreed  to  nnanimonsly» 
nd  tha  thttw  gwiniiiMn  named  therein,  as  retiring  from  the  board,  were  re- 
rlfdniaa  dirattnn    Atoteofthankatotbe  whole  board  waigifen  for  their 
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ligihnrr  and  CTtmng  ttmty ;  and  a  Tole  of  thmki  to  tbc  Miaclpalmmagerj 
the  dBtricC  maBagers,  and  ochcr  officeri  of  the  teraal  crtahlMhinnita, 

It  was  soggeited  that  the  offiecrs  and  clerks  s!MNild  be  spedalhr  rewarded 
bj  the  coDipanjr  in  the  form  of  a  parment  of  all  tlior  alahes  free  of  income 
tax,  as  tbe  proprietors  reeeired  their  iiridends  finee  of  income  tax ;  but 

The  Cbmrman  replied  that  the  diieetois  had  thoo^t  it  better  to  present 
tibem  an  widi  10  per  cent,  noon  their  sahiies ;  and  nobodj  codld  tdl  what  his 
ineome  tax  next  year  wonld  oe. 

In  answer  to  the  question  of  a  proprietor,  it  was  stated  thai  the  eost  of  the 
boOding  in  Holborn  would  be  ^19,000,  of  whidijf4/X)0  was  ahcady  pmd. 

A  rote  of  thanks  to  theduurman  ended  the  proeeedinga. 


LONDON  JOINT-STOCK  BANK. 

Ths  half-yearly  general  meeting  of  tbe  cmnpany  of  proprietors  of  this  bank 
was  held  in  the  boud-room  of  the  bank,  in  Prince-street,  on  tbe  I8di  of 
Jannarr,  Sir  John  M*Taggart,  Bart^  presidinfr. 

Mr.  P.  Hewett,  the  secretary,  read  the  following  as  tiie  thirty-fifth  half- 
yearly  report : — "  The  accoonts,  whidi  the  directors  hare  now  the  gratifica* 
tion  of  submitting  to  the  shareholders,  show  that  tiie  net  profit  realised  by 
the  bank  during  the  six  months  ending  the  31st  of  Deeember  last,  together 
with  the  sum  of  jC24,695  7s.  3d.  carried  forward  from  the  dOth  of  June, 
amounts  to  j^d,680  2f.  8<f.,  whidi  enables  the  directors  to  declare  a  diri- 
dend  at  the  rate  of  jflO  per  cent,  per  annum,  and  a  bonus  of  Jtl  Ir.  2d.  per 
diare,  learing  a  balance  of  j£180  2f.  Sd.  to  the  credit  of  tbe  guarantee  fund, 
BOW  amounting  to  jf  156,032  lOr.  \ld.  The  seats  in  tbe  mreetion,  whidi 
become  racant  on  the  present  occasion,  are  those  of  Mr.  Phillip  William 
Flower,  Mr.  George  Uolgate  Foster,  Mr.  George  Meek,  and  Mr.  George 
Tayler,  all  of  whom  hare  giren  notice  that  they  are  candidates  for  re-election. 
The  diridend  and  bonus,  free  from  income  tax,  will  be  payable  on  and  after 
Friday,  the  26th  instant." 

LiabUUieM  and  AsteiM,  Dee.  31,  1854. 

Dr,  To  capital  paid  up — ^riz.,  60,000  shares  at  ^10 

each         600,000    0    0 

Amount  due  by  the  Bank  6,161,154  15     1 

Amount  of  the  Guarantee  Fund,  30th  of 
June,  1854  j^l53,549    3    6 

Six  months'  interest  on  ditto, 

at  £3  per  cent,  per  annum        32,03    3    9 

155,852    8    3 

Undirided  profit  for  the  last  half-year        ..  24,695    7    3 

Amount  carried  to  profit  and  loss  account  . .         113,425  19    8 

j€7,055,128  10    3 

Or.  Bv  Exchequer-bills,  India  Bonds,  &c j€729,794    0    8 

'  Bills  discounted,  loans,  and  cash  . .      6,291,609    9    7 

Building,    furniture,  &c.,  in 
Princes-street  and  St.  Mil- 
dred's-court         ..         ..  jf25,100    0    0 
Ditto,  ditto,  ditto  in  Pall-MalL        8,625    0    0 

33,725    0    0 


je7,055,128  10    3 
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Profit  and  Loss  Account  for  the  half-year  ending  Dee,  3\,  1854. 

Dr.  To  current  expenses,  proportion  of  building  ex- 
penses, oirectors  remuneration,  bad  debts, 
iDcome-tax,  &c jf20,759  U     8 

Amount  carried  to  profit  and  loss,  new  ac- 
count, being  rebate  of  interest  on  bills  dis- 
counted not  yet  due  23,681  12    7 

Amount  trannerred  to  the  credit  of  the 
Guarantee  Fund,  in  addition  to  the  abo?e 
amount  of  «£'155,852  Ss.3d.        . .  180    2    8 

Dividend  account  for  the  payment  of  half 
n-year's  dividend,  at  the  rate  of  jfillO  per 
centum  per  annum  upon  ^^600,000, 
amount  of  paid-up  capital  upon  6(),000 
shares  30,000    0    0 

Ditto,  for  the  payment  of  a  bonus  of  ^1  \s,  2d, 
per  share 63,500    0    0 

jei38,121    6  11 

Cr,   By  balance  brought  down 113,425  19    8 

Undivided  profit  brought  forward  from  the 
last  half-year  24,695    7    3 

jei38,121     6  11 


The  adoption  of  this  report,  with  a  resolution,  declaring  the  dividend  and 
bonus  as  therein  described,  having  been  moved,  Mr.  Borrodale  said  that  he 
considered  this  report  the  most  satisfactory  they  bad  erer  received.  This  bank 
was,  he  believed,  one  of  the  most  prosperous  in  London,  and  every  successive 
report  of  its  affairs  had  been,  perhaps  with  only  one  exception,  more  encour- 
aging and  more  flattering  than  the  report  which  preceded  it ;  but  the  present 
report  was,  he  said  it  emphatically,  the  best  report  he  had  ever  seen  of  any 
joint-stock  bank  in  the  kingdom.  He  (Mr.  Borrodale)  used  to  have  a  bobl^ 
at  these  meetings,  of  asking  the  directors  to  restrict  their  guarantee  fund  to 
jf  150,000  a  year.  The  directors  had  now  made  it  exceed  that  amount;  but 
the  impression  of  the  shareholders  was,  that  while  the  amount  of  their  depotiti 
was  still  largely  increasing,  it  was  not  desirable  to  agitate  the  question  any 
further;  and  he  was  perfectly  satisfied  to  leave  it  for  the  present.  He  wonld 
ask,  however,  since  it  was  notorious  that  other  parties  had  been  losers,  to 
some  extent,  from  certain  failures,  whether  this  bank  had  sustained  any  con- 
siderable loss  from  the  same  cause  ? 

The  Chairman  said  that  gentlemen,  with  the  balance-sheet  before  them» 
must  feel  satisfied  that  there  could  not  have  been  any  large  losses  from  sndi 
lailurefl  during  the  last  half-year,  and  there  had  been  none  since  the  half- 
year's  Account  was  closed.  Indeed,  the  bank  had  had  fewer  bad  debts  during 
the  last  half-year  than  it  had  before. 

The  resdution  for  approving  of  the  report  having  been  patted  unanimooaiy, 
the  four  gentlemen  named  in  the  report,  as  directors  whose  term  of  ofBce  now 
ex|nred,  were  severally  re-elected. 

A  vote  of  thanks  to  the  directors  wat  then  patted,  and  acknowledged  by  the 
Cbainnany  who  promiaed  they  would  continue  their  labourt  to  promote  the 
shareholdeiB*  interest,  and  said  that  he  tmtted  the  bank  would  progrett  at  it 
had  dono  hitherto^  nnd  ^ve  latttfaction  to  its  cuttomert  and  the  pnuic. 

Thanfci  wm  then  pven  to  the  manager,  and  briefly  acknowledged  by  him. 

"  voi.xr.  9 
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Mr.  SoiffBRS  moted  that  a  bonus  of  £\0  each  be  preiented  to  all  the 
clerks  of  the  establisbment,  for,  he  said,  when  there  was  so  much  prosperity  in 
the  hive,  the  working  bees  ought  to  get  some  of  the  honey. 

Several  gentlemen  objected,  however,  to  any  interference  with  the  discre- 
tionary power  of  the  directors,  in  the  internal  administration  of  the  bank ;  and 
the  C/hairman  stated  that  it  was  always  their  custom  on  the  last  board  day  of 
every  year,  to  consider  all  the  salaries  in  their  establishment,  and  to  award  an 
increase  of  salary  wherever  it  was  deserved,  and  where  the  circumstances  re- 
quired it.    The  motion  was  therefore  withdrawn. 


NORTH  OF  SCOTLAND  BANKING  COMPANY. 

The  meeting  of  the  shareholders  of  the  North  of  Scotland  Banking  Company 
was  held  in  the  Banking  House,  Aberdeen,  on  the  3rd  November,  1854, 
Mr.  F.  Edmond  in  the  chair,  when  the  following  report  was  adopted  : — 

The  directors  have  much  pleasure  in  submitting  the  following  report  to  the 
shareholders,  as  the  operations  of  the  bank,  for  the  past  year,  have  been  more 
prosperous  than  they  could  well  have  anticipated.  In  the  report  read  at  the 
last  annual  meeting  there  occurred  the  following  paragraph : — **  Besides  the 
large  sum  of  nearly  ^10,000,  as  stated  above,  which  will  be  available  from  the 
•urplus  of  profits,  towards  reducing  the  deficiency  on  the  capital,  that  de- 
ficiency will  be  fhrther  reduced,  by  the  fortunate  issue  of  some  contingencies 
which  the  directors  could  not  previously  have  calculated  on.  The  amount  to 
be  realised  from  this  source  cannot  yet  be  stated  with  precision ;  but  it  is 
confidently  hoped  it  will  be  such  as  may  enable  the  directors  at  no  distant 

Eeriod,  if  not  next  year,  to  make  the  gratifying  announcement  to  the  share- 
olders  that  the  fixed  capital  has  been  entirely  made  up."  This  announcement 
the  directors  are  now  in  a  position  to  make.  The  entire  capital  of  ;^1 92,050 
(being  76,820  shares,  of  Jt2  10<.  per  share,  in  the  hands  of  the  public),  has 
been  made  good,  while  provision  is  also  made  for  the  whole  of  the  bad  and 
doubtful  debts.  All  this  has  been  accomplished,  independent  of  the  free 
business  profits  of  the  year,  which  amount  to  j£27,157  16t.  Ad,,  being 
jt6,572  \is,  10(i.  greater  than  the  profits  of  the  previous  year.  In  this 
improved  condition  of  affairs,  the  directors  think  they  are  fully  warranted  in 
declaring  a  dividend,  for  the  last  half  of  the  year,  at  the  rate  of  8  per  cent., 
and  in  paying,  along  with  it,  a  bonus  of  2  per  cent.,  both  free  of  income-taiu 
It  will  be  recollected  that  the  dividend,  for  the  first  half  of  the  year,  was  at 
the  rate  of  6  per  cent. ;  so  the  whole  return  on  the  shares,  for  the  year,  will  be 
9  per  cent.  After  deducting  these  payments  from  the  profits,  anu  upwards  of 
j^,000  towards  the  reduction  of  the  cost  of  the  banking  house  property, 
there  will  remain  a  sum  of  jiJfiOO  to  form  the  nucleus  of  a  new  reserved 
fund,  which  the  directors  think  it  would  be  prudent  to  increase  from  year  to 
year,  as  circumstances  permit.  Fluctuations  may  be  looked  for  in  the  progress 
of  the  bank ;  and  it  is  not  to  be  expected  that  those  fortunate  occurrences 
will  be  repeated  which  have  enabled  the  directors  to  make  good  the  deficient 
capital  of  the  bank  at  a  much  earher  period  than  had  been  contemplated. 
As  the  paid-up  capital  of  the  bank  approaches  so  nearly  to  j£200,000  (being 
j£l 92,050),  the  directors  are  of  opinion  that  it  would  be  an  advantage  to 
bring  it  up  to  that  even  sum,  and  keep  it  fixed  there,  which  may  be  done  by 
giving  off,  at  the  market  price,  as  opportunities  offer,  the  3,180  shares 
necessary  to  produce  the  additional  ^7>950  of  capital.  It  has  been  thought 
that  it  might  be  satisfactory  to  the  shareholders  to  give  a  statement,  annually, 
of  the  assets  and  liabihties  of  the  bank,  as  well  as  of  the  appropriation  of  the 

Sofits,  as  is  done  by  many  of  the  joint-stock  banks  in  Engmnd ;  and  the 
rectors  have  resolved  to  adopt  that  practice.    Such  a  statement  is  annexed ; 
•Ml,  in  eifdanatioii,  the  diit^ors  only  require  to  mentkm  that  tiie  bftd  and 
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doabtfbl  debts  being  otberwise  proTided  for,  none  of  tbem  are  introdueed 
among  the  assets  reported  in  the  statement,  which  are  all  considered  good 
▼slid  securities,  that  can  be  made  available.  The  cost  of  the  banking  house 
property,  which  will  now  be  reduced  to  ^12,000,  should  be  gradually  writteQ 
off;  and  the  May  dividend  comes  out  of  the  surplus  profits. 

LIABILITIES. 

Paid-up  capital  of  £2  \0t.  per  share,  on  76,820 
shares ^192,050    0    0 

Due  by  the  bank  on  eairent  accounts  and  deposit 
receipU 1,069,130  16    2 

CircuUtion 186,360    0    0 

jei,447,530  16    2 
Surplus  profit,  being  the  actual  boainess  profit  of 
lastyear 27,157  16    4 

^£1,474,688  12    6 

»  »■■__■ 

ASSETS. 

*  Investments  in  Government  and  other  securities, 

loans  on  cash  credits,  and  bills  discounted,  &c., 

baUnces  with  other  banks,  gold  and  silver  coin, 

and  notea  of  other  banks         ^£1,454,31 7    5  10 

Banking    houses  at  Aberdeen,  Banfi;  Huntly 

Inverury,  Stonehaven,  and  Aboyne     .  •         •  •  14,609  16    8 

Dividend  paid  last  May 5,761  10    0 

jei,474,688  12    6 

^  Tlie  investments  in  Government  and  other  securities  are  estimated 
at  the  price  they  stand  in  the  books  of  the  bank,  but  their 
nresent  market  value  exceeds  that  amount. 
Dividends  on  paid-up  capita],  viz. : — 
For  half-year  ending  31st  March  last,  at  3  per 

cent,  already  paid ^5,761  10    0 

For  half-year  ending  30th  Sept.  last,  at  4  per 

cent 7,682    0    0 

Bonus  of  2  per  cent 3,841    0    0 

Banking  houses,  to  further  account  of  prime  cost  2,566    9    8 

Income-tax  for  preceding  year,  in  addition  to  tax 

paid  on  investment  interests 306  16    8 

New  reserve  fund . .        ••        ••        ••        .»  7,000    0    0 

1^27,157  16    4 

s  ■ 

Snplot  pvofli;  as  abore je27,157  16   4 


COLONIAL  BANK. 

Tfti  baU-fiaily  gmenl  nMetmg  of  proprietors  of  this  bank  was  held  on  the 
9th  of  Jannaiy*  at  the  London  Tavern ;  Mr.  C.  Marryat  in  the  chair. 

Tlie  iecittarjr,  Mr.  Calvert,  read  the  advertisement  convening  the  meeting, 
nd  dw  fepoity  whidi  staledt  that  the  directors  begged  to  lay  before  the  pfo« 
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nrieton  a  statement  of  the  assets  and  debts  of  the  corporatioii  on  the  dOth  of 
June,  1854,  and  the  profits  for  the  half-year  ending  that  day.  Debts. — Cir- 
eolation,  ^191,706  IJs-  Gd.;  deposits  and  other  liabilities,  jei,(09d,dOO  10«.  2d. ; 
paid  up  capital,  ^500,000 ;  fund  to  meet  bad  debts,  j!:ia4,460  12i.  Sd. ; 
profit,  j!?19,608  13».  7rf.— total,  jfl,938,978  13f.  6d.  AsseU.— Specie. 
iS242,594  12s.  4d. ;  due  to  the  bank  in  the  colonies  on  bills  discounted  and 
|Nirehased,  including  those  past  due,  £707,266  Is.  2d,;  due  to  the  bank  in 
the  colonies  on  cash  credits  and  current  accounts,  ^118,369  ISt.  Scf. ;  due  to 
the  bank  in  London  on  bills  remitted,  cash  at  bankers,  &c.,  ^62,050  6s.  3d. ; 
bank  premises  and  furniture,  in  London  and  the  colonies,  j^,698  Os.  Id. — 
total,  jC1,938,97S  VSs.  6d.  Notwithstanding  the  great  depression  in  the 
prices  of  West  Indian  produce,  to  which  the  directors  had  referred  in  their 
ust  report,  the  managers  had  conducted  the  business  with  so  much  prudence, 
that  the  directors  were  again  enabled  to  announce  a  progressive  increase  of 
profits.  The  directors  recommended  a  dividend  of  2  per  cent,  for  the  half- 
jear»  free  of  income  tax.  That  would  require  j£l  0,000,  leaving  a  balance  of 
jS9y508  Ids.  7d.f  to  be  added  to  the  fmid  to  meet  bad  debts,  which  would 
then  amount  to  £143,969  5s.  lOd. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that  at  the  last 
meeting  he  had  stated  it  would  be  necessary  to  prepare  for  serious  losses  from 
the  great  depression  in  West  India  produce ;  but,  owing  to  the  precautions 
taken,  he  was  glad  to  say  no  such  losses  had  been  sustaineo,  but  on  the  con- 
trary a  better  return  had  been  insured.  All  the  branches  were  in  good  work- 
ing order,  but  he  regretted  that  they  were  about  to  lose  the  service  of  their 
taperintendent :  that  gentleman  had  returned  to  London,  and  he  hoped  they 
would  obtain  his  assistance  in  another  capacity.  Their  manager  at  Trinidad 
was  also  about  to  leave,  having  obtained  a  better  appointment. 

Mr.  Pagliano  considered  that  the  profits  mould  siidmit  of  a  huj^er  dividend. 
The  original  proprietors  had  not  received  any  for  some  years.  He  would  also 
wish  that  the  bad  debts  should  appear  as  a  separate  item  in  the  accounts. 

The  Chairman  replied  that  the  directors  were  most  anxious  to  increase  the 
dividend,  but  they  did  not  think  the  time  was  yet  come ;  the  other  suggestion 
would  receive  consideration.  The  report  was  then  adopted,  and,  on  the 
motion  of  the  chairman  a  dividend  of  2  per  cent,  for  the  half-year,  free  of  in- 
come tax,  was  declared. 

The  outgoing  directors,  Messrs.  George  Hankey,  Charles  Marryat,  and 
John  Gumey  Hoare,  and  the  retiring  auditor,  Mr.  William  EUice,  were  re- 
elected. The  Chairman  moved  that  Mr.  John  Bloxam  Ellice  be  elected  a 
director,  in  the  room  of  Mr.  James  Cavan,  resigned ;  that  Mr.  Thomas  Henry 
Milner,  the  company's  late  superintendent,  be  elected  a  director,  in  the  room 
of  Mr.  Charles  Uane,  resigned ;  and  that  Mr.  Alexander  M'Gregor  be  elected 
an  auditor,  in  the  room  of  Mr.  Ellice.  These  gentlemen  were  unanimously 
elected.    Thanks  were  voted  to  the  chairman,  and  the  meeting  separated. 


KNARESBOROUGH  AND  CLARO  BANKING  COMPANY. 

Ths  annual  general  meeting  of  the  shareholders  in  the  Knaresborough  and 
Claro  Banking  Company  was  held  at  Knaresborough,  on  Wednesday,  Uie  8th 
November. 

Out  of  the  profits  of  the  year,  ending  12th  October  last,  the  directors 
declared  a  dividend  of  9  per  cent.,  free  of  income  tax ;  and,  there  being  no  bad 
debts,  the  balance,  amounting  to  £2,235,  was  carried  to  the  credit  of  the 
fund. 
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UNION  BANK  OF  AUSTRALIA. 

The  half-yearly  meeting  of  the  proprietors  of  this  bank  was  held  on  the  23rd 
of  January,  at  38,  Old  Broad-street,  City,  to  receive  the  report  of  the  direc- 
tors.   Mr.  Robert  Carter  occujned  the  chair. 

The  report  was  read  by  Mr.  H.  W.  D.  Saunders,  the  secretary.  The 
directors  referred  therein  with  much  satisfaction  to  the  general  progress  of  the 
bank's  business  since  the  annual  meeting  in  July  last.  The  profits  of  the 
half-year  (of  which  an  account  was  now  presented)  had  exceedeu  those  of  the 
previous  six  months.  The  directors  had  deemed  it  prudent,  however,  not  only 
to  provide,  as  heretofore,  for  every  item  reported  "  bad"  or  "  doubtful"  in  the 
bank's  business,  but  also  to  make  a  much  larger  deduction  than  usual,  as  a 
safeguard  against  future  contingencies.  This  had  been  a  year  of  commercial  em- 
barrassments in  some  branches  of  Australian  trade,  evidently  caused  by  exces- 
sive shipments  of  goods  from  this  and  other  countries,  and  in  a  very  great  degree 
shipments  by  persons  not  heretofore  engaged  in  the  trade,  by  which  the  colonial 
markets  had  become  overstocked ;  but  the  directors  did  not  perceive  any  indi- 
cations of  a  diminution  of  the  productiveness  of  the  gold  fields.  Indeed,  the  new 
discoveries  reported  to  have  been  made  in  Victoria,  and  the  additional  labour 
devoted  to  the  search  for  gold,  would  rather  justify  the  expectation  of  further 
increase.  Under  these  circumstances,  the  directors  considered  the  depression 
of  trade  to  be  temporary  in  its  nature ;  and  they  had  much  satisfaction  in 
bearing  testimony  to  the  prudence  which  during  a  period  of  great  excitement 
had  characterisea  the  operations  of  the  old  and  respectable  customers  of  the 
bank.  The  profits  of  the  past  half-year,  ending  at  the  branches  in  Austraha 
upon  the  30tn  of  June,  and  at  the  London  office  upon  the  3l8t  December, 
were  jt^  123,04 9,  which,  when  added  to  the  balance  left  from  last  half-year, 
after  paying  the  interest  or  dividends  at  midsummer,  left  an  available  balance 
at  this  time  of  .^138,885.  The  directors  now  proposed,  however,  that  the 
sum  of  about  j£  1 23,000  should  be  appropriated  to  the  purpose  of  dividend  or 
interest  upon  the  paid  up  capital,  for  the  last  half-year,  being  at  the  rate  of 
15  per  cent,  for  the  half-year,  equal  to  30  per  cent,  per  annum  on  the  amount 
of  their  capital,  to  be  declared  payable  in  London,  free  of  income  tax,  on  the 
13th  February,  and  the  remaining  balance  should  go  to  augment  the  fund  set 
aside  for  bad  debts  or  any  other  contingencies. 

Statement  of  LiabiUttes  and  Assets  at  the  Branches  on  the  30/A  June,  1854, 
and  at  the  London  Office  on  the  3\st  December,  1854. 

LIABILITIES. 

Circulation X'624,276  10    0 

DeposiU 3,857,612  13  10 

Bills  payable  and  other  liabilities           ..  394,084  15     7 

Balance  of  undivided  profits       138,885  19  11 

Reserve  Fund  (invested  as  per  contra)  j€200,00() 

Paid-up  capital 820,000 

1,020,000    0    0 

j£:6,034,859  19    4 


STATEMENT  OF   PROFITS. 

Balance  of  undivided  profiu  at  June,  1854        ...    ji;i47,036  11    3 

To  which  are  now  to  oe  added  the  profits  of  the 
MSt  lulf'ytar,  ending  at  the  branches  30th 
June,  and  at  Uie  London  office  31st  Decem- 
ber, 1854         123,049    8    8 

^£270^085  19  11 
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Deduct  amount  of  interest  paid  at  Midsummer, 

1854 131,200    0    0 


Balance  of  undivided  profit  at  this  date .  •         ..    j£ld8,885  19  11 

ASSETS. 

Specie  on   hand,   and   cash 

baknces ^l>943,27d  16    2 

Bullion 44,638  13    6 

1,987,912    9    8 

Bank  premises  and  other  property         . .         . .         37,277    3    3 
Bills  receivable,  government  stock ,  and  other 

securities  3,809,670    6    5 

Investment  of  reserve  fund — 

Reduced  3  per  cents,  (late  3|) 200,000    0    0 

^6,034,859  19    4 


RESERVE   FUND. 

As  reported  at  June,  1854         ^200,000    0    0 

The  Chairman  said,  that  although  the  report  and  the  accounts  did  not  require 
touch  observation,  he  might  congratulate  the  company  upon  the  state  of  its  af- 
fairs. This  bank,  indeed,  held  a  very  high  position  in  the  colonies,  and  had  almost 
been  enabled  to  pick  and  choose  the  accounts  it  would  open  at  the  different 
branches.  The  report  stated  truly,  that  the  excitement  which  had  been  intro- 
duced into  the  Australian  trade,  during  the  last  year  or  two,  had  not  affected 
this  bank  to  any  appreciable  degree ;  and  the  old  and  respectable  customers 
of  this  bank,  most  of  whom,  he  believed,  had  been  increasing  their  wealth 
daring  that  time,  were  not  very  likely  to  lose  it  by  any  future  revolutions  in 
business  that  might  take  place.  Nevertheless,  it  must  be  obvious  that  trans- 
actions so  extensive  as  those  of  this  company  could  not  be  carried  on  without 
being  liable  to  some  contingencies ;  and  therefore,  continuing  the  course  they 
bad  always  taken,  the  directors,  upon  this  occasion,  before  they  announced  the 
sum  of  j^l23,000  as  the  profits  of  the  last  half-year,  deducted  a  certain  sum, 
and  a  much  larger  sum  than  usual,  to  form  the  fund  set  aside  for  contingen- 
cies, which  fund,  they  were  satisfied,  would  be  more  than  sufficient  to  answer 
any  claims  that  were  likely  to  be  brought  against  them,  and  provide  for  any 
losses,  direct  or  indirect,  to  which  they  might  be  subjected.  To  show  that  the 
directors  had  generally  exercised  the  same  prudent  u)rethought  in  this  respect, 
he  would  state  that,  at  this  time  last  year,  they  thought  it  sufficient  to  keep 
apart  the  sum  of  ifi^l  9,000  for  such  contingencies,  and  that  all  the  claims 
wnich  had  been  written  off  as  bad  or  doubtful  amounted,  against  that  account, 
to  only  j£l 2,000,  leaving  upwards  of  jf  7,000  to  the  credit  of  that  fund ;  and 
the  addition  now  made  to  it,  by  the  sum  deducted  from  the  last  half-year's 
profits,  before  the  present  dividend  was  estimated,  placed  no  less  than 
jf  50,000  in  the  hands  of  the  directors,  to  meet  any  losses  which  the  bank  might 
incur. 

Mr.  Joseph  Brown  asked  for  some  further  explanation,  from  which  it  ap- 
peared that,  in  addition  to  the  j^50,000  of  whicn  the  chairman  spoke,  there 
Was  a  balance  uf  j£^l 6,000  left  after  payins  the  Midsummer  dividend ;  the 
payment  of  that  dividend,  at  £A  per  snare,  having  consumed  j£131,200  out 
of  the  profits  of  the  half-year  ending  in  June  last,  which  were  j£147»036 ;  so 
that  the  directors  now  had  really  a  fund  of  j£66,000  in  hand,  to  meet  any  bad 
debti  «r  other  easnalties. 
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Mr.  Cummingt,  one  of  the  direeton,  said  that  the  directors  would,  if  pes- 
•ible,  make  it  a  principle  in  future  dealing  with  their  half-yearly  profits,  to 
declare  the  dividends  without  trenching  upon  the  limit  of  j£f50,G00  set  apart 
for  contingencies;  he  had  stated  on  a  former  occasion  that  such  woidd  be 
their  course. 

The  Chsirman  said  a  little  more  upon  some  particulars  in  the  last  half-year's 
account.  There  was  the  item  of  «£7)000  for  additional  buildings  and  enlarge- 
ment of  premises.  That  was  rendered  necessary  by  the  extension  of  their 
business ;  but  he  was  assured  that  those  premises  might  be  sold  for  consider- 
ably more  than  they  had  cost,  and  if  they  had  now  to  be  built  for  the  use  of 
this  bank,  they  would  cost  double  that  sum. 

A  proprietor  suggested  that  the  buildings  occupied  by  the  branch  establish- 
ments in  Australia  ought  to  be,  without  any  extravagance,  at  least  as  attrac- 
tive as  those  of  rival  banks  in  the  colony,  which  were  now  fitted  up  in  a  splendid 
style. 

The  Chairman  answered,  that  he  believed  the  premises  occupied  by  this 
bank  in  Australia  were  substantial  and  respectable  buildings.  Uc  mentioned 
one  fact  of  a  very  favourable  character.  Some  years  ago  the  bank  had  a 
rather  heavy  bad  debt,  and  they  were  obliged  to  take  certain  property  as  the 
only  security  they  could  get  for  it,  and  try  to  recover  the  debt  by  the  income 
from  that  property ;  but  since  that  time  the  whole  of  that  debt  had  been  paid 
off  with  interest,  and  the  property  itself  now  remained  in  the  hands  of  the 
bank  unrealised,  and  was  valued  Iby  different  parties  variously  at  from  MXbfii^O 
to  jf30,000^  which  would  come  in  some  day  or  other  to  meet  any  demands  on 
the  bank  or  to  augment  the  dividends. 

After  some  other  conversation,  a  resolution  was  passed  declaring  the  half- 
year's  dividend  at  the  rate  of  £3  \bs,  per  share;  and  another  resolution 
having  beeu  agreed  to,  electing  Mr.  William  Fletcher,  late  colonial  inspector  of 
this  bank  (but  now  residing  in  England),  to  be  a  director  in  the  place  of  Mr. 
Benjamin  Undo,  deceased,  the  proceedings  ended  with  the  usual  vote  of 
thanks  to  the  Chairman  and  the  Board. 


Commttnftat(onfi(i 

7b  ik9  EdUor  qf  the  Banken^  Magazine, 


PRODUCTION  OP  PROBATE. 

Six,— WiU  yon  kindly  inform  me,  in  your  next  number,  whether  a  banker 
is  borne  out  by  the  law  in  demanding  probate  of  a  will,  before  paying  the 
cheques  of  the  executors  of  a  deceased  depositor  P 

1  am,  sir,  your  obeditat  servant, 
Jmnmrf  IBihy  1855.  A  Couhtxt  Bjikksb. 

[Thk  snblect  has  been  discussed  at  page  49  of  vol.  xiy.  of  The  Banket^ $ 
Mmgagim.  The  point  is  not  settled,  but  we  think  it  would  be  decided  that 
a  banker  can  demand  to  see  the  probate.  In  cases  of  any  amount,  or  where 
any  floapicion  is  entertained,  we  Uiink  he  oujght  to  do  so.  The  risk  of  having 
to  pay  a  imall  sam  for  costs  is  all  the  banker  need  fear  if  the  point  were 
decidled  against  him.  We  believe  it  is  the  practice  of  bankers  to  require  the 
prodnetion  of  the  probate,  and  that  the  executors  seldom  object  to  such  il 
fjMOMihlB  reqnintion,] 
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TITHE  COMMUTATION  AVERAGES. 

SiB« — ^As  your  readers  may  feel  anxious  to  know  tlic  result  of  the  com 

a?erftges  for  the  sevea  years  to  Christmas  last,  puhlished  in  the  London 

QoMttte  of  the  5th  inst.,  viz.  :— 

Wheat   . .  . .         . .     6^.  OJe?.  per  imperial  bushel. 

Barley  . .         . .         . .         . .     d«.  l\d,  ditto 

Oats      . .  . .         . .         . .     25.  6^.  ditto 

I  beg  to  state,  for  their  information,  that  each  j£!100  of  tithe  renteharge  will, 

for  the  vear  1855,  amount  to  £S9   \bs,  8}(f.,  which  is  a  reduction  of 

d\  3t.  8itf.  from  last  year's  value. 
The  follomng  statement  from  my  "  Annual  Tithe  Commutation  Tables 

will  show  the  worth  of  £\Q0  of  tithe  rentcharge  for  each  year  since  the  pass 

iog  of  the  Tithe  Commutation  Act — viz. : — 

£9%   13  9J 

97  7  11 

95  7  9 

98  15  94 

102  12  5* 
105  8  2J 
105  12  2J 
104  3  5i 

103  17  Hi 
102  17  8J 

99  18  lOJ 
102  1  0 
100  3  7f 

98  16  10 

96  11     Ai 
93  16  Hi 
91  13    5i 
90  19    5 
89  15    8} 


1838 

%9 

1839 

it 

1840 

tt 

1841 

99 

1842 

ft 

1843 

tl 

1844 

St 

1845 

tt 

1846 

$9 

1847 

9t 

1848 

tt 

1849 

tt 

1850 

tt 

1851 

tt 

1852 

$9 

1853 

99 

1854 

tt 

1855 

General  average  for  19  years. . 


19)1,878  14    6i 

~ — • —  -  ■ 

£98  17    7i 


I  am^  sir,  your  most  obedient  servant, 

Charles  M.  Willich, 

Actuary  University  Life-office. 
25,  Suffolk-street,  Pall-mall,  Jan.  8. 


THE  TRANSMISSION  OF  CHEQUES  AND  BANK  NOTES. 

Six, — Pray  draw  the  attention  of  bankers  to  tlic  inconsiderate  practice 
of  transmittuig  cheques  and  bank  notes  to  each  other,  enclosed  merely  in 
envelopesy  witn  printed  directions  and  particulars  on  the  inside,  which,  in 
almost  every  instance,  are  legible  from  tne  out. 

It  is  notorious  that  post-office  clerks  are  underpaid,  and  circumstances 
miffht  induce  a  departure  from  honesty  when  these  frequent  temptations  are 
beSnre  them. 

Precaution. 

Ihrkanh^  January  ISM,  1855. 
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BANKER'S  DUTY  ON  PRESENTMENT  OF  FORGED  NOTES. 

Sir, — In  consequence  of  the  recent  discovery  ol"  a  forgery  of  the  notes  of 
the  York  Bank,  many  speculations  have  been  current  in  this  district  as  to 
the  duty  of  a  banker  when  any  such  spurious  notes  are  presented  to  him ; 
and  I  address  myself  to  you  on  the  subject,  in  the  hope  that  in  the  next 
number  of  your  Journal  you  will  kindly  give  your  opinion  regarding  it. 

When  a  forged  note  is  presented  by  an  entire  stranger,  is  a  banker  justi- 
fied and  legally  entitled  to  retain  it,  even  without  the  consent  of  the  party 
presenting  it,  and  immediately  to  intimate  his  having  done  so  to  the  bank 
whose  issue  it  purports  to  be  r'  AVhcn  such  a  note  is  presented  by  a  regu- 
lar and  respectable  customer,  should  a  banker  be  satisfied  w{th  declining  to 
cash  it,  and  hand  it  back  to  the  customer,  or,  in  this  case  also,  would  you 
advise  him  to  keep  possession  of  the  note,  and  intimate  as  above  ? 

I  am,  sir,  your  very  obedient  servant, 
Yorkshire,  20M  January,  18  J  J.  Inquirer. 

[We  think  the  banker  is  justified  in  detaining  a  forged  note  by  whomsoever 
])re3ented.  It  would  be  prudent  to  have  a  written  rec^uest  from  the  banker 
\«ho5e  name  is  forged  to  detain  the  note,  and  it  would  also  be  advisable  to 
take  some  steps  (if  circumstances  admit  of  any  being  taken)  to  ascertain  that 
the  notes  presented  are  really  forgeries.] 


LETTER  OF  CREDIT  FOR    CHEQUES  .Vi^TERWARDS 

DISHONOURED. 

Sir, — AV^e  are  frecjuently  applied  to  by  commercial  travellers  to  furnish 
them  with  post-bills  or  letters  of  credit  in  favour  of  their  principals  resident 
in  distant  towns ;  the  consideration,  therefore,  Ijcing  generally  composed 
either  solely  or  chiefly  of  cheques  received  by  the  travellers  from  their 
customers. 

I  annex  a  copy  of  the  post-bill  used  by  us,  which  you  will  see  is  payable 
days  after  date.  Supposing  that  any  of  these  cheques  are  dis- 
honoured before  our  bill  arrives  at  maturity,  can  we  revoke  the  latter  or 
refuse  to  cash  it,  and  what  steps  ought  we  to  take  to  protect  ourselves  ? 

Yours  obediently, 

nth  January,  1855.  D.  N.  C. 

X  Banking  Company  Post  Bill, 

X  \it  Janmirv,  1855. 
Days  after  date,  pay  to  the  order  of  John  Smitn,  one  hundred 
{>ounds,  value  received. 

For  the  X  Banking  Company, 
To  the Bank,  London.  D.  N.  C,  AUnager; 

[If  John  Smith  has  indorsed  the  letter  of  credit  to  third  parties,  the  hank 
must  (lay  it.  If  not  indorsed,  the  bank  can  stop  the  amount  of  any  of  the 
dishonoured  cheques.  If  the  bank  should  be  compelled  to  pay  the  whole  of 
the  letter  of  credit  after  some  of  the  cheques  have  deen  dishonoured,  it  must 
look  to  the  parties  to  llie  cheques,  and  to  John  Smith  for  the  amount  of  such 
dishonoured  cheques.  The  safe  way  for  the  bank  to  act  is,  not  to  grant  the 
letter  of  credit  until  the  cheques  are  cashed.] 


AS  TO  THE  STAMPING  OF  CHEQUES. 

Sn, — '' A  Sabscriber,"  in  illustration  of  his  previous  remarks,  tfgues,  in 
joor  last*  that  because  (|Mur  example)  a  Liverpool  merchant  carries  home 
inth  him  noftamped  cheques  leceiT^  in  Manchester  (drawn  on  a  banker 
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there),  and  seikki  his  elerk  thither  next  day  to  '*  collect**  them,  he  (the  mor- 
ohant)  is  entitled,  if  he  chooses,  to  have  those  cheques  negotiated  by  his 
banker  in  Liverpool  without  beinff  stamped. 

The  words  in  section  7  of  the  Stamp  Act,  to  which  a  penalty  of  £50  is 
referable,  are  "or  in  any  manner  mbootiatx  or  circulate**  an  unstamped 
cheque  at  a  distance  beyond  fifteen  miles  from  the  bank  on  which  the  cheque 
is  drawn. 

By  offering  an  unstamped  cheque  to  a  banker  at  a  place  beyond  fifteen 
miles,  ^^  A  Subscriber'*  will  surely  admit  that  he  desi^ps  then  to  circulate  the 
cheque,  and  that  when  the  banker  receives  it  from  lum,  it  is  for  the  purpose 
of  negotiation  and  payment.  A  cheque  is  held  to  be  in  circulation  until  it  is 
finally  paid  by  the  banker  on  whom  it  is  drawn,  or  until  it  is  cancelled. 

It  would  seem  to  be  necessary  that  I  should  explain  to  your  '^  Subscriber** 
when  and  for  what  purpose  I  question  my  customers,  with  respect  to  distant 
gheques  which  they  may  present  to  me,  in  order  to  assure  him  that  I  do  no- 
thing unusual,  or  exhibit  undue  interference  with  others'  affsurs.  My  ques- 
tions are  confined  solely  to  those  who  bring  unstamped  cheques  to  my  ofiice, 
and  are  put  for  the  purpose  of  ascertaining  who  is  the  proper  party  to  affix 
the  requisite  stamp ;  if  I  find  that  the  holder  of  the  cheque  is  the  party  actually 
seddng  to  circulate  it  beyond  the  prescribed  limit — that  is  to  say,  if  he  has 
obtained  it  within  the  fineen  miles,  and  brought  it  across  the  line ;  then,  in 
terms  of  section  8  of  the  act,  I  cause  him  to  ni&x  an  adhesive  stamp  and 
cancel  it.  But  if  I  ascertain  from  him  that  he  received  it  by  ^st,  or  from 
any  one  at  a  place  distant  beyond  the  fifteen  miles,  I  require  him  to  get  the 
person  who  so  sent  or  who  so  delivered  it  to  him,  to  affix  and  cancel  the 
stamp,  otherwise  I  decline  to  negotiate  it.  This  I  hold  to  be  the  interpre- 
tation of  the  Act. 

Further,  if  a  banker  resident  beyond  fifteen  miles  from  my  office,  were  to 
send  me  "  for  collection**  one  of  my  own  customer*s  cheques  unstamped  (a 
very  unlikely  circumstance,  however),  I  would  return  it  to  oe  stamped  by  the 
penon  en  whom  the  onus  to  do  so  legally  rested. 

I  am,  sir,  your  obedient  servant, 

Northnmberlandf  I9tk  January,  1855.  Oxj»  Stiaib. 

DEPOSIT  RECEIPTS. 

Sib, — Will  vou  have  the  goodness  to  inform  me  if  a  banker  is  by  law 
permitted  to  aUow  his  shqp  receipts  to  be  circulated  as  cheques  P 

Yours  obliged, 
ISth  Jkeemher^  1854.  Yotma  Staobe. 

[We  presume  deposit  receipts  are  meant  in  this  question,  and  they  are 
certainly  not  allowed  by  law  to  be  circukted.] 


^M  Of  t^t  iMontl^. 


CuBXoemBS  ov  Mohkt  HAXiira— One  hank»  it  is  said,  entirely  disregards  the 
advantage  of  nncot  or  nataral  edges,  and  has  its  paper  prepared  in  large  sheets, 
with  many  notes  on  a  sheet,  neither  have  the  notes  any  counterpart.  Another  bank 
Mrs  excessive  regard  to  counterparts,  every  note  being  a  smrate  sheet,  with  oonn- 
imils  at  each  end.    The  documents  issued  by  another  large  foreign 


9aa|  have  three  covnterpartss  but  as.  to  save  trouble  to  the  oncialL  the  dooomeoti 
M  Mfirod  ftom  aU  te  ooviMpiits  Wfbie  liM/ leave  ite 
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this  s<mree  is  rather  qaestionaUe.  In  some  of  the  Soath  AmericAn  States,  so  great 
is  the  issue  of  paper  money,  that  the  government  note  is  worth  less  than  one-tenth 
of  its  theoretical  ralae.  It  would  appear  that,  as  the  cash  Talue  of  these  paper- 
monevs  decreases,  the  issue  is  extended;  and  so  it  will  go  on  until  the  cost  of^ paper 
and  the  printing  will  equal  the  sum  which  can  be  obtained  for  the  finished  docu- 
ment, and  then  a  genml  repudiation  of  all  old  notes,  and  a  re-issue,  will  be  the 
onlj  course  left.  Instances  could  be  given  of  an  improved  style  of  document  tend- 
ing to  raise  the  shares  of  the  company  adopting  the  improvement.  A  few  words 
in  an  act  of  Parliament  sometimes  causes  great  oianges.  After  expending  a  lam 
Bom  in  erecting  the  beautiftil  and  ingenious  machinery  devised  bv  the  late  Mr. 
Cowper  for  printing  one-pound  notes,  and  working  otT  some  millions,  the  whole 
was  rendered  nugatory  by  the  legislature  decreeing  the  non-issue  of  the  notes. 
Not  very  long  since,  a  shopkeeper  advertised  a  £^  note  and  a  dress  for  a  few  shil- 
lings. Tlie  bankers  issuing  the  note  had  failed,  and,  there  being  no  assets,  theur 
paper  suddenly  decreased  in  value  from  pounds  to  pence.  A  correspondent  of  ona 
of  the  daily  papers  informed  us,  two  or  three  years  ago,  that  the  revolutionary  part^ 
in  Italy  issued  paper  money  redeemable  in  happier  times,  and  that  the  paper  to 
issued  was  more  readily  accepted  by  the  peasantir  than  the  paper  of  the  Italian 
governments.  Pitt  found  that  money  is  one  of  the  most  important  sinews  of 
war :  Eos«uth  the  same — and  we  are  informed  that  he  carried  with  him  his  bank- 
note apparatus  until  the  last  moment.  While  on  this  subject,  a  practice  may  bo  men- 
tioned which  now  strikes  one  as  very  curious^  but  which  old  colonists  of  New 
Soudi  Wales  will  recollect  was  adopted  by  the  government  to  retain  dollars  in  tha 
colony,  viz.,  to  stampa  piece  out  of  the  centre,  thus  rendering  the  coin  useless  in 
any  other  country.  The  central  portion  was  tender  for  a  quarter-dollar,  or  Is.  Id. ; 
and  the  ring  pieces,  called  ring  dollars,  were  vdued  at  3s.  3d.,  the  whole  dollar 
being  worth  4s.  4d.  What  a  change  a  few  years  have  brought  about  in  this  respect! 


Germi>'  Paper  Moxet. — The  following  classes  and  amounts  of  paper  money  are 
immediately  affected  by  the  recent  act  for  limiting  the  circulation  of  paper  currency 
in  Prussia  :'  Kingdom  of  Saxony,  state  paper  5,200,000  rixd.;  notes  of  the  Leipsic- 
Dresilen  R:ulway,  500,000  rixd.;  notes  of  the  Bnuzen  Bank,  500,000  rixd.;  notes  of 
the  Chemnitz  Bank,  300,000  rixd.;  Kingdom  of  llonover,  paper  money  of  the  City 
of  Hanover,  200,000  rixd.;  Electoral  Hesse,  state  paper  money,  2  millions  of  rixd.; 
notes  of  the  Cassel  Commercial  Bank,  200,000  rixd. ;  Saxe  Weimar,  state  paper 
money,  600,000  rixd.;  Brunswick,  notes  of  the  Discount  Bank,  300,000  rixd.;  Saxe 
Cobnrg  Gotha,  state  paper,  600,000  rixd.;  Saxe  Meiningen,  state  paper,  600,000 
rixd.;  Saxe  iVltenburg,  ditto,  500,000  rixd.;  Anhalt,  ditto,  1,800,000  rixd.;  notef 
of  the  Dessau  Bank,  1,500,01.  rixl.;  notes  of  the  Bemburg  Koethener  Riulway, 
700,000  rixd. ;  Schwarzburg  Rudolitadt,  state  paper,  200,000  rixd.;  Rensi, 
ditto,  300,000  rixd.  This  measure,  however,  does  not  affect  the  notes  of  the 
Leipsic,  Brunswick,  and^Weimar  Banks,  which  amount  to  more  than  10  miUions  of 
rix  dollars. 


Forged  Baxx  Notes. — Some  forged  bank  notes,  executed  with  unusual  skill,  hare 
lately  been  presented  at  the  Bank  of  England,  having  reached  this  country  among 
remittances  from  Marseilles.  They  consist  of  £5's,  £10*s,  and  £20*s,  and  the  tofau 
amount  from  various  sources  brought  to  the  Bank  thus  far  is  about  £200.  Those 
of  £5  each  are  dated  Feb.  2,  1854,  signed  ''J.  Ferraby;"  those  of  £10,  London, 
Jnly  5,  1854,  si^ed  *<  J.  Ferrabv; "  and  those  of  £20,  Manchester,  Jan.  22, 1858, 
signed  ''J.  Williams."  Most  probably  they  have  been  manufactured  entirely  on  the 
continent,  with  the  view  of  bSng  negotiated  among  the  various  money  changers,  and 
have  not  yet,  in  any  instance,  been  passed  in  this  country;  but,  as  the  criminals  have 
gone  to  great  expense  in  having  paper  manufactured  with  the  proper  watermarks  for 
each  denomination  of  note,  they  nave  doubtless  reckoned  on  an  extensive  circnlatioa 
of  them,  and  the  public  ihoald  therefore  be  upon  their  guard.  Although,  on  the  whole, 
tb«e  fofgeriee  are  nmarkaUy  complete,  thev  can  be  detected  bv  an  examination  of 
their  munbcn^  the  aeTWiHgnrai  of  whiish  these  are  oompoied  being  of  Teiy  inftrioc 
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A  New  York  Defaulter  Squabiko  Up. — The  New  York  Evening  Pott 
narrates  a  singular  circumstance.  A  cashier  of  a  bank  not  a  hundred  miles  from 
Wall-street,  fonnd  his  funds  200,000  dollars  short,  at  a  time  when  his  accounts  were 
About  to  be  examined.  He  consulted  an  attorney  friend,  who  discovered  that  he 
had  no  property  available  to  convert  into  cash  to  cover  the  deficit,  and  advised  him 
to  take  200,000  dollars  more  ;  then,  when  the  discovery  took  phice,  he  would  have 
tomething  to  negotiate  with  the  directors,  and  induce  them  to  refrain  from  a  public 
expose.  The  cashier  took  the  advice — and  the  money.  The  discovery  occurred  ; 
he  compromised  with  them  for  100,000  dollars,  and  neither  the  stockholders  nor 
the  public  knew  anything  about  the  matter.  Resigning  his  situation,  he  lived,  re- 
flected by  all,  on  the  rest  of  the  money. 


Discovert  of  Silyer. — ^Intelligence  has  been  received  from  Copiapo,  by  the 
steamer  Magdalena,  of  an  extraordinary  discovery  alleged  to  have  made  in  the 
neighbourhood  of  a  place  called  Chanoccillo,  one  of  the  rich  silver  districts  in  that 
part  of  Chili.  8ome  poor  wood-cutters,  it  is  said,  were  engaged  in  cutting  and 
collecting  wood  on  the  hills,  when  the  axe  of  one  of  them  struck  something  hard, 
and,  as  the  substance  had  a  softer  sound  than  a  stone,  he  cleared  away  the  rubbish 
to  ascertain  what  it  was,  and  found  a  vein  of  nearly  solid  silver.  Along  with  his 
companions,  he  continued  the  examination,  and  ascertained  that  there  were  four 
Teins,  all  distinct  and  large.  The  consequence  was,  that  the  city  was  almost  de- 
serted, several  thousand  miners,  rich  and  poor,  having  congregated  upon  the  spot; 
and,  as  these  had  ahready  remained  several  days,  no  doubt  was  felt  that  the  value 
of  the  discovery  had  been  confirmed. 


Australian  Mail  Service. — Upon  the  plea  that  a  number  of  ships  taken  from 
ihem  by  the  Government  renders  it  necessary  to  recall  the  comparatively  unimport- 
ant ones  used  as  the  link  between  Singapore  and  Sydney,  the  Peninsular  and 
Oriental  Company  have  been  allowed  to  discontinue  a  service  which^  although  only 
performed  every  alternate  month,  constituted  the  last  remaining  means  of  rapid 
communication  upon  which  the  merchants  and  manufacturers  on  this  side  and  the 
importers  in  the  colony  could  absolutely  rely.  The  trade  to  and  from  Australia 
amounts  annually  to  nearly  £30,000,000  sterling,  and,  by  the  contemplated  step, 
this  is  to  be  thrown  into  suspense,  and,  as  regards  individual  interests,  constantly 
into  jeopardy,  for  the  sake  of  calling  into  other  uses  a  couple  of  moderate-sized  and 
not  particularly  fast  steamers.  That  every  sacrifice  required  by  the  war  should  be 
cheerfully  borne,  is  admitted  on  all  sides,  but  it  is  only  by  the  prosperity  of  our 
commerce  that  Uie  necessary  burdens  can  be  met,  while  it  must  also  be  seen  that  the 
present  is  the  wrong  moment  to  cut  off  the  means  of  quick  intelligence  from  the 
only  seas  still  liable  to  be  visited  by  Russian  cruisers,  or  to  disregard  the  feelings  of 
the  colonists,  already  annoyed  at  tlie  dilatoriness  and  mismanagement  which  have 
thus  far  characterized  the  history  of  then:  postal  relations.  It  is  correctly  urged 
that  the  Peninsular  and  Oriental  Company  cannot  be  reproached  for  seeking  to 
escape  from  a  portion  of  their  contract  which  has  always  been  unprofitable  to  them; 
but,  from  the  limited  extent  of  the  service,  the  money  part  of  the  question  was  so 
wholly  insignificant  compared  with  the  interests  involved,  that  there  could  have 
been  uttle  need  for  hesitation  in  bringing  the  allowance  to  a  remunerative  point,  if 
they  could  fairly  show  themselves  entitled  to  such  consideration.  As  it  is,  the 
Government  have  deprived  the  mercantile  community  of  the  results  of  the  bounty 
^stem  in  this  case,  at  the  only  moment,  perhaps,  when  all  persons  would  agree 
that  benefit  was  to  be  derived  from  it. 


The  Windiko-up  Act  ahd  the  Rotal  Bank  of  Australia,— The  Roya 
Bank  of  Australia  has  been  for  some  time,  under  the  Joint-stock  Companies  Winding- 
up  Act,  in  the  hands  of  an  official  manager,  in  the  Court  of  Chancery.  Much  severe 
pceiBnre  has  been  felt  by  some  of  the  shareholders,  in  consequence  of  the  dispropor- 
tkmatelj  large  amoont  of  the  funds  levied  from  certain  of  we  **  contribntorieB.*^  In 
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a  cftie  where  a  party  had  been  ab«ent  for  manj  rears  in  Australia,  and  had  jost 
retamed  to  this  oDantrj,  a  contribntion  of  no  less  than  £10,000  was  demanded  from 
him  nnder  the  Joint-stock  Companies  Winding-up  Act.  The  suddenness  and 
magnitude  of  the  demand  forced  the  unfortunate  shareholder  into  bankruptcy.  Mr. 
Denton,  from  the  office  of  Messrs.  Freshficld,  solicitors  to  the  Bank  of  England, 
stated,  in  substance,  the  above  circumstances,  and  then  applied  that  he  might  be 
allowed  bj  the  Commissioner  to  inspect  the  "proceedings*'  under  the  petition  against 
this  indiTidual.  He  trusted  the  p^uliar  hardship  of  the  case  would  induce  the 
Court  to  accede  to  this  application,  notwithstanding  the  **  rules  and  orders  in 
bankruptcy,  1852.**  Mr.  Commissioner  Fnne,  without  adverting  to  the  particular 
case,  was  of  opinion  that  the  application  ought  to  be  acceded  to.  He  disapproved 
entirely  of  many  of  those  rules  and  orders,  which  were,  in  many  iustances,  opposed 
to  his  views,  and  which  had  not  received  his  signature.  Mr.  Denton's  object,  of 
conrse,  was  to  annul  the  adjudication. 


iHoiwtarp  intt\ii%tntu 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

JANUARY,  1856. 

Although  it  i«as  expected  that  the  new  year  would  open  with  more  satis- 
fiictory  prospects  for  business,  they  have  not  yet  been  realised,  and  it  really 
seems  doubtful  whether,  in  the  existing  position  of  affairs,  any  immediate 
amendment  will  take  place.    The  nufavourable  accounts  with  regard  to  the 
state  of  the  troops  in  the  Crimea,  the  recurrence  of  mercantile  suspensions,  and 
the  dissensions  m  the  Ministry-,  have  all,  more  or  less,  created  an  unsettled 
feeling ;  and  some  little  time  will  have  to  elapse  before  the  confidence  necessary 
to  restore  the  order  of  things  can  be  established.    The  course  of  trade,  dis- 
couraging as  it  has  been  in  connection  with  Australia  and  America,  has  also 
had  to  encounter  the  baneful  influence  of  the  war,  which  is  experienced  in  all 
channels ;  and  the  general  complaint  of  comparative  stagnation,  re-echoed  in 
every  quarter,  unfortunately  certifies  to  the  severity  of  the  change.     The 
resignation  of  Lord  John  Russell  is  the  last  public  event  which  has  contributed 
to  augment  the  prevailing  unhealthy  excitement ;  and  the  fate  of  the  Cabinet 
now  having  been  sealed  by  the  vote  of  the  House  of  Commons,  the  future  is 
pregnant  with  probabilities  that  few  would  have  the  courage  to  attempt  to  divine. 
There  has  been  less  stringency  in  the  actual  condition  of  the  money  market 
than  there  was  reason  to  anticipate.    The  free  current  of  accommodation  has 
occasionally  been  checked,  through  the  alarm  aroused  b^  the  successive  failure 
of  old  and  respectable  establishments ;  but  no  total  withdrawal  of  assistance 
has  been  announced,  such  as  has  frecjuently  occurred  in  the  phases  of  former 
panics.    The  parents  of  the  deposit  on  the  French  loan,  the  final  instalment 
dae  on  the  last-issued  million  of  Turkish,  and  the  large  calls  on  the  East  India, 
Madras,  and  Great  Indian  Peninsular  Railway  Company,  have  caused  the 
demand  to  be  more  than  ordinarily  extensive ;  but  there  has,  nevertheless,  been 
no  ^Molnte  presmre  which  has  warranted  the  rate  on  first-clau  paper  beinr 
evried  above  5  and  5}  per  cent.     The  successful  negotiation  of  the  Frrach 
loan,  and  the  immediate  release  of  the  10  per  cent,  required  on  English  sub- 
scriptions, have  natorally  had  a  favourable  influence,  and  greater  easiness  is 
now  apparent ;  but  it  is,  nevertheless,  quite  certain  that,  for  the  moment,  any 
materuu  ledneCion  in  the  terms  for  discount  cannot  be  looked  for.  In  Lombard 
Stnety  the  ktot  quotation  is  5  per  eent«  and  the  allowance  for  depoaits  rangea 
fien  ^  to  4^  per  eent. 


Mtmtary  baetSgenee. 


TIm  Engliih  Btodi  market  hu  niSered  some  fluetnatioti,  but  piiee*  b**e 
iMorered  in  a  d^rae  from  the  litett  depreuton  occBiiooed  by  the  debates  in 
hrltament,  nnd  the  aeeeuiDn  of  the  President  of  the  Council  ^m  the  GoTcnl- 
nent.  Conioli  from  91|  to  |  weot  up  to  92t,  lubiequentl;  dropped  to  90}, 
and  are,  at  the  Isteit  initaDt,  91i  to  i. 

In  forei^  aecuritiei  aod  lailwaj'  sliarei  there  hei  been  about  an  equal  extent 
of  variation.  Ruuian  ii  firmer,  the  preiumed  prospect  of  a  peace  bavins 
caused  purcbaier*;  so  thai  the  5  per  ceuti.  have  again  reached  par.  Spani^ 
bat  been  hear;,  at  a  decline,  the  uniettled  state  of  tlie  country  causing  fears  of 
a  general  insnrrectian.  The  traffic  on  our  principal  railways  continues  favour* 
ible  for  the  season  of  the  year;  and  untU  the  dividends  shall  have  beenflDally 
declared  it  ia  not  likely  that  heavy  sales  will  be  pressed. 

The  dividends  ou  joint-stock  bank  shares  being  highly  enconraging,  the  re- 
^ective  quotations  have  been  well  supported. 

The  produce  markets  have  been  quiet,  with  a  limited  amount  of  business : 
but  prices,  considering  the  prevalence  of  comntercial  embarrasstDent,  have 
hitherto  exhibited  firmoCH. 


English  Funds. 
Consols       

Sxcbequer  hiUs'  average    . . 


9Utoi 
6«.  to  7*. 


90| 
^f.ptn. 


9litoi 
4m.  to  7«. 


FoBBiQN  Stocks. 

Srazilian       

3uenos  Ayrea  ,.  ,. 

ChUian  

^tch 

Uexiean        , .  . .  . , 

Perumn,  4}  pet  tent.        . , 
Portuguese,  4  per  cent. 
Russian  , , 

Bpanisli        , .         . , 

Railway  Shaxbs. 

Brigbton      

Caledonian  , .         , ,         , , 
Eastern  Contitiea  . , 

Great  Northern        . .         , , 
Great  Western 
Lancashire  and  Yorkshire   , . 
London  and  North  Western. . 

Udland         

KoTth  Staflbrdsliiire  . . 

South  Eastern 

South  Western 

Tork,  Newcastle  and  Berwick 

Tork  and  North  Midland    , . 

East  Indian 

Morthem  of  France  , . 


6U 
20J 


106i 

60} 
lU 


741 
52i 


62i 
2IJ 

42i 


7Gi 
1031 
70i 


21} 
36k 


fioi 

20} 
69i 


83} 
74 
62} 


cri 

754 
lOli 
70 
I3i 
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THE  GRAIN  TRADE. 

Thb  ttate  of  the  wetther  bu  been  favourable  for  general  agricultural  operations. 
The  late  frosts  have  cleared  the  ground,  and  brought  it  into  a  very  satisfactory 
condition*  From  all  quarters  the  accounts  of  the  crops  are  encouraging,  and 
the  progress  made  is  universally  admitted  to  afford  promise  of  goM  crops. 
In  the  meanwhile,  prices  in  Mark  Lane  are  principally  affected  by  the  supply. 
The  reports  of  an  arrangement  of  a  peace,  when  they  were  first  announced, 
caused  a  decline  of  from  4f .  to  69.  per  quarter ;  but  a  recovery  has  since 
occurred,  though  not  to  the  extent  of  that  depreciation.  The  stocks  of  wheat 
are  considered  to  be  short;  and,  as  the  arrivals  of  foreign  have  not  been 
abundant,  quotations  on  the  average  have  been  well  maintained.  An  opinion 
is  current  that,  unless  the  Emperor  of  Russia  should  despair  the  consequences 
of  the  Austiian  alliance,  and  suddenly  seek  to  come  to  amicable  terms  with  the 
Western  Powers,  no  material  fall  is  likely  for  the  present  to  lake  place. 

Thi  Qugetti  returns  for  England  and  Wales  have  been — 


Week                   Wheat.              Weekly 
ended                  Qn.  told.            ATerage. 
I8S4.                                                «.     d, 

Dec.    23 118,798    ..    72    4 

„      30 111,968    ..    73    9 

Jan.      6 90,641    ..    74    3 

„      13 99,928    ..     73    9 

„     20 77,711    ..    72    2 

Six  Weekt' 
Ayerage. 

..      73      1      . 

..    73    4    . 

Coneipondiaf 
Six  Weeks 
DtttT.           LaatTear. 
e.     a.               e.     d. 

.     1    0    ..     71     8 
.     1    0    ..    71    9 

..     73    4    . 
..     73    3    . 
..    73    1     . 

.     1    0    ..    72    5 
.     1    0    ..    73    5 
.     1    0    ..     75    2 

The  importations  since  the  harvest  of  1854  have  been— 

Twenty-one  weeks  ended  13th  Dec..  • 
FivA  we<^ks  ended  17ih  Jan 

Wheat 
Qn. 

543,016 

166,170 

other  grain. 
Qt«. 

965,884 
201.885 

Total. 

1,508,900 
368.055 

Twenty-one  weeks  ended  13th  Dec.  • . 
Five  weeks  ended  17th  Jan 

709,186 

26,000 
33,000 

1,167,769 

46,000 
40,000 

1,876,956 

71,000 
73,000 

More  8,000 

Less  6,000 

More  2,000 

• 

EAST  INDU  REMITTANCES. 

AMOUNT    OP     BILLS     DRAWN     FOR. 

r Bengal  ..  ^£4 12,268  12  8 
F^om  the  26tfa  Deeembcr  to  the  8th  January   •{  Ma£aa  ..      51,396    9  10 

L Bombay..         1,061    5    0 

fBengal  ..  669,580  2  1 
From  the  9th  Jannaiy  to  die  24tli  Jannaiy  • .  <{  Ma£aa   ..     121,190  11    8 

I  Bombay  . .      41,633    6    8 

jei^7,130    7  11 
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THE  STATE  OF  TRADE. 

Thirs  bu  not  been  mucb  activity  in  tbe  manufacturing  districts,  and  tbe 
■eTenl  fiulures  bare  tended  to  produce  a  feeling  of  gloom  in  most  departments. 
This  has,  latterly,  been  increased  by  tbe  instability  of  tbe  Government,  and  tbe 
apprehension  that  the  war  may  be  further  protracted.  Tbe  advices  from 
Australia  and  America  itill  operate  as  a  check  to  a  revival  in  the  demand  for 
export. 


MONTHLY  CHRONOLOGY. 

Dec  29.— New  French  loan  announced  for  £20,000,000  sterling,  subscriptions 
to  be  received  by  open  tender. 

Jan.  3. — Messrs.  jBaring  Brothers  and  Messrs.  Rothschild  open  subscriptions  for 
the  French  loan. 

3.— Failure  of  Messrs.  Morewood  and  Rogers,  in  the  iron  trade. — Liabilities 
about  £180,000. 

10. — Notification  of  a  strict  blockade  of  the  Black  Sea  and  the  Sea  of  Azof 
from  and  aft^  the  1st  February. 

10. — Suspension  of  Messrs.  Abbott,  Nottingham  and  Co.,  in  the  shawl  trade. 

12. — ^Failure  of  Messrs.  M.  Hetherington  and  Co.,  in  the  American  trade. 

16. — Suspension  of  Messrs.  Aubertin  Brothers,  general  merchants,  and  bank* 
ruptcy  of  Messrs.  Erohn  Brothers,  general  merchants. 

17. — ^Failure  of  Messrs.  Loncrgan  and  Co.,  in  the  Spanish  and  West  India  trade. 

17. — Stoppage  of  Messrs.  Rogers,  Lowrey,  Holyland  and  Co.,  of  Watling  Street, 
warehousemen. 

18. — ^Announcement  of  the  failures  of  Messrs.  Wadsworth  and  Sheldon,  bankers. 
New  York;  Mr.  Matthews,  in  the  provision  trade.  New  York;  Messrs.  Brander  and 
M'Kenna,  in  the  cotton  trade.  Now  Orleans;  and  Messrs.  Seagravc  and  Steeve, 
Providence,  Rhode  Island. 

19.— Suspension  of  Messrs.  Home,  Eager  and  Co.,  in  the  Cape  of  Good  Hope 
and  Australian  trade.    Liabilities  said  to  be  about  £130,000. 

19. — ^Failure  of  Messrs.  Tariff  and  Sharp,  in  the  iron  trade.  New  Cumnock. 

23. — Re-assembling  of  Parliament  after  the  Christmas  recess. 

24. — Announcement  of  the  failures  of  Slessrs.  Belcher  Brothers,  sugar  refineis.  St. 
Louis,  liabilities  about  400,000;  also  of  Mr.  W.  G.  Ray  and  Messrs.  Foster  and 
Stephenson,  produce  brokers.  New  York,  and  Messrs.  A.  G.  Forwcll  and  Co.,  Bos- 
ton, their  agents. 

24. — Messrs.  Millers  and  Thompson,  of  Liverpool,  ship  owners,  and  brokers, 
suspend  payment.  Messrs.  Spence  and  Co.,  in  the  iron  trade,  also  of  the  same  town, 
represented  to  be  in  difficulties. 

24. — ^Intelligence  received  of  the  suspensions  of  Messrs.  Horn  and  Sergeant,  Messrs. 
Hele  and  Co.,  General  Lorimer  and  Messrs.  Howard,  Smith  and  Co.,  all  bankers, 
at  Detroit 

24. — Suspension  of  Messrs.  Capron  and  Lathrop,  manufacturers,  Connecticut. 

24.— Resignation  of  Lord  John  Russell  as  President  of  the  Council. 

Messrs.  Boyd,  Lawson  and  Co.,  of  the  iron  trade,  Glasgow,  stated  to  have  failed. 

29.— The  defeat  of  the  Ministry,  on  Mr.  Roebuck's  motion,  by  a  minority  of  157. 


NOTICES  TO  COBSESFONDENTS. 

Seversl  communications  and  reviews  stand  over  until  next  number.  All  letters,  except 
they  involve  important  points,  should  be  sent  by  the  20th  of  the  month. 

A  SuFTBRBR. — We  have  an  article  prepared  on  the  subject,  which  will  shortly  be 
inserted. 

Bbahgr  Manaobr  (Stafford).— Tbe  financial  measnrcs  of  the  Govomment  will  depend 
m>on  a  reconstruction  of  tne  cabinet 

L.  &  D.— The  investment  is  evidently  a  doabtful  one.  A  committee  have  been  ap- 
pointed to  inquire  into  the  affiurs  of  the  commission,  as  will  be  seen  by  the  reports  in  tne 
aaily  papers. 
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AND 
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EXTENSION  OF  THE  JOINT-STOCK  BANKING  SYSTEM. 

It  has  required  no  gift  of  prophecy  to  foretell  that  the  system 
of  Joint-Stock  Banking,  as  conducted  in  the  metropolis,  ^ould 
be  shortly  extended.  The  success  of  the  existing  establishments, 
the  rapid  progress  they  have  made  and  are  making,  with  the 
high  rates  of  dividends  on  the  invested  capital,  are  circumstances 
which  could  not  fail  to  direct  attention  to  the  field  thus  opened 
for  financial  enterprise.  The  only  surprise,  looking  at  the  past, 
is,  that  so  great  a  delay  has  been  allowed  to  take  place  in  pro- 
moting institutions,  the  utility  and  profitableness  of  which  have 
been  proved  beyond  the  remotest  doubt.  The  fetters  of  legis- 
lation have  probably  prevented  many  parties  from  introducing 
projects  which  would  have  accomplished  this  end ;  but  the  mania 
of  1851  and  1852,  while  comprising  every  other  species  of 
adventure,  did  not,  to  the  best  oi  our  recollection,  present,  in  a 
distinct  form,  a  proposal  for  an  additional  London  Joint-Stock 
Bank.  The  tendency  was  then  in  the  direction  of  Australia 
and  India,  and  several  which  were  promptly  organised  are  now  in 
active  and  remunerative  operation.  The  tide  has  at  last  turned 
the  other  way,  and  a  movement  is  being  made  in  favour  of  new 
Metropolitan  Joint-Stock  Banks. 

The  preliminary  announcements  which  have  taken  place — ^for 
those  which  have  been  issued  can  be  considered  nothing  more — 
show  that  two  projects  will  be  offered  for  public  support ;  and 
these,  although  they  have  just  emei^ed  into  light,  have,  it 
appears,  been  for  some  time  under  consideration.  Brcspectively 
entitled  the  "City  Bank''  and  the  **Bank  of  London,"  it  is 
proposed  that  they  shall  transact  the  ordinary  business  of 
iMmkmgj  giving  the  same  facilities  to  customers  as  those  afforded 
by  the  eri^tipg  establishments.  So  far  as  can  be  at  present  ascer- 
tained^  no  new  features  will  be  introduced,  but  the  usual  prin« 
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ciples  are  to  guide  operations — the  resources  of  trade,  and  the 
requirements  connecte'd  therewith,  being  considered  ample  to 
warrant  an  extension  of  the  Joint- Stock  Banking  system. 

The  City  Bank — the  one  that  was  first  intimated  as  in  course 
of  formation  under  the  auspices  of  Sir  E.  W.  Garden — has  not 
yet  issued  a  prospectus,  but  the  capital  stated  is  jE300,000,  to  be 
increased  to  £500,000,  ia  shares  of  £100,  £50  of  which  will 
have  to  be  paid  up  in  accordance  with  the  provisions  of  the  act 
7  and  8  Vic.  cap.  113.  The  Bank  of  London  has  published  a 
prospectus,  with  Sir  J.  V.  Shelley  as  Chairman,  the  commencing 
capital  to  be  £600,000,  with  power  to  increase  to  £2,000,000,  the 
shares  being  regidated  in  proportion  and  payment  to  those  of 
the  City  Bank,  the  same  legal  provisions  applying.  Until  each 
prospectus  shall  have  been  brought  forward,  there  will  be  no 
opportunity  of  judging  of  the  comparative  strength  of  the  direc- 
tors of  either  project ;  and  as,  upon  this  point,  much  of  their 
success  depends,  great  caution  should  be  exercised  in  the  selection 
of  eligible  and  responsible  names.  The  promoters  of  the  Bank 
of  London,  although  they  have  put  forward  a  respectable  list, 
have  not  exhibited  overwhelming  strength,  and  possibly  the  City 
Bank,  when  the  names  of  its  directors  shall  have  been  pub- 
lished, will  be  found  to  stand  in  no  better  position ;  but  the 
weight  of  influence  in  this  respect  is  of  such  paramount  impor- 
tance, that  their  vitality  may  almost  be  said  to  depend  upon  it. 
Another  bank  is  alleged  to  be  in  course  of  organisation,  in 
which  the  railway  interest,  it  is  thought,  may  be  accommodated, 
but  no  authorised  statement  has  yet  been  issued,  announcing  the 
progress  of  its  projectors. 

It  is  easy  to  conceive  that,  sterling  as  the  merits  of  these 
undertakings  may  be,  great  difficulties  will  have  been  encoun- 
tered in  obtaining  suitable  names  for  directors.  In  the  first 
place,  so  extensive  are  the  ramifications  of  the  business  con- 
nections of  the  existing  banks,  that  the  majority  of  first-rate 
trading  concerns  are  represented  in  these  boards,  or  their 
interests  are  indentified  with  persons  who  aspire  to  that  honour. 
Among,  therefore,  the  large  number  who  would  be  eligible  in 
this  respect,  few  have  evinced  a  disposition  to  take  the  lead  in 
assuming  the  responsibility.  Another  class  continue  to  be  the 
supporters  of  the  private  bankers ;  and,  while  they  cannot  help 
perceiving  that  the  special  interests  they  advocate  will  inevitably 
decline  before  the  rapid  strides  of  the  joint-stock  principle, 
family  ties  and  ancient  prestige  prevent  the  open  recognition  of 
its  success,  or  a  participation  in  its  operation.  Thus  divided,  the 
two  classes  are  difficult  to  approach ;  and  hence  the  temporary 
impossibility  of  framing  those  lists  of  directors  which  would 
not  only  attract  business^  but  also  inspire  universal  confidence. 
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Already,  the  banks  that  are  in  operation  have  drawn  together 
resources  of  the  most  impregnable  description ;  tlie  principal  of 
them,  besides  large  wealthy  proprietaries,  possessing  public  and 
private  accounts  of  enormous  magnitude.  While  two  or  three, 
by  the  facility  of  their  operations,  have  gained  the  accounts  of 
several  leading  railway  and  assurance  companies,  others,  in 
addition,  represent  wholesale  depai^ments  of  business  whose 
transactions  are  scarcely  of  less  importance ;  and,  consequently, 
.the  competition  will  be  of  a  severe  and  arduous  character.  Al- 
though the  two  new  establishments  are  announced  as  intended 
to  supply  additional  sources  of  accommodation,  and  although 
the  most  friendly  feeling  is  expressed  in  relation  to  their  antici- 
pated progress,  by  the  banks  now  transacting  a  profitable 
business,  it  is  evident,  to  all  who  view  the  question  impartially, 
that,  however  prudently  managed,  -  these  projects  will  in  their 
early  career  have  to  make  head-way  against  many  difficulties. 
These  remarks  arc  not  made  in  any  spirit  of  discouragement, 
but  only  with  the  object  of  preparing  those  who  may  engage  in 
them  for  the  part  they  will  have  to  take  in  working  them  to  a 
profitable  position.  It  is  admitted  on  all  hands,  that  there  is 
room  for  two  or  more  joint-stock  banks  in  the  metropolis,  and 
that,  if  well  conducted,  there  is  every  reason  to  believe  that  they 
Mould  return  good  dividends  on  the  invested  amount  of  capital. 

But  the  directors  and  the  managers,  when  they  arc  organised, 
must  not  forget  the  peculiarity  of  their  position.  They  must  not 
ims^ne,  that  because  they  nave  started  a  bank,  and  that  be- 
cause it  is  a  joint-stock  bank,  conducted  on  the  principles 
popularly  supposed  to  have  achieved  great  results,  business  will 
flow  in  with  an  uninterrupted  current,  and  deposits  accumulate 
in  a  proportionate  ratio  with  those  held  by  the  senior  establish- 
ments. If  they  do,  they  will  find  themselves  sadly  deceived. 
The  dividends  that  the  present  joint-stock  banks  declare,  have 
reached  their  maximum  point  after  many  years  of  steady  perse- 
verance, not  unaccompanied  by  occasional  drawbacks  and  losses. 
Light  as  these  have  in  reality  been,  compared  with  the  rapid 
accession  of  profits,  they  would,  to  young  and  struggling  esta- 
blishments, create  impediments  that  might  compromise  their  ulti- 
mate stability.  It  will  require  much  business  aptitude,  great 
caution,  and  a  necessary  amount  of  influence,  to  guide  the  ope- 
rations of  the  new  establishments  to  a  successful  issue.  We 
should  be  less  sanguine  of  the  fate  of  these  projects,  had  the 
share  subscription  been  placed  at  a  lower  amount ;  since,  while 
it  is  a  moot-point,  whether  capital  to  an  enormous  amount  is  re- 
quired to  oonduct  the  legitimate  transactions  connected  with 
banking,  there  would  have  been  the  apprehension,  had  a  con- 
trary ooarae  been  permitted,  of  a  specuUitive  feeling  intervening, 
whichj  in  the  en4i  might  have  been  prejudicial.    The  law,  how- 
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ever  imperative  in  its  application,  has  averted  this  danger  ;  and 
the  shares,  if  subscribed  for  and  paid  upon,  can  alone  be  taken 
up  by  individuals  whose  station  and  wealth  will  at  least  furnish 
an  assurance  that  the  capital  has  been  provided.  To  this  extent, 
the  public  will  be  protected ;  and  if  the  charter  system,  which  it 
is  proposed  shall  be  applied  to  the  liabilities  of  these  establish- 
ments, shall  work  satisfactt)rily,  the  results  will  be  encouraging 
to  all  interested  in  their  development. 

There  can  be  no  question,  that  the  extraordinary  dividends 
presented  at  the  late  half-yearly  meetings  have  induced  the 
promoters  of  the  new  banks  to  attempt  their  immediate  forma- 
tion ;  the  period  itself  not  being  one  favourable  to  the  introduc- 
tion of  enterprise  of  any  description,  especially  when  regarded 
in  connection  with  thfe  required  amount  of  capital.  The  circum- 
stance, however,  of  those  possessing  real  resources  to  engage  in 
such  undertakings  being  alone  likely  to  identify  themselves  with 
them,  will  account  for  the  apparent  disregard  of  the  existing 
depression. 

The  half-yearly  meetings jof  the  several  joint-stock  banks  in 
London  being  now  completed,  the  subjoined  table  has  been 
made  up,  showing  their  relative  capitals  and  extent  of  transac- 
tions, as  well  as  the  respective  periods  at  which  they  were  opened, 
and  the  number  of  branches  belonging  to  each  establishment. 


Banks. 


London  and  West 
minster  —  estab- 
lished 1834. 
(5  branches.) 

London  Joint  Stock 
— establishedlSSe. 
(1  branch.) 

Union  of  London — 
established  1839. 
(2  branches.) 


London  and  County 
—established!  839. 
(58  branches.) 

Commercial — estab- 
lished   1840. 
(1  branch.) 

Boyal  British— esta- 
blished 1849. 
(S  branches.) 


Paid  np 
Capiul. 


1,000,000 


Deposits. 


£ 
7,177,244 


600,000 


422,900 


399,895 


300,000 


50,000 


6,161,154 


7,031,477 


3,779,944 


1,265,903 


899,751 


Gnaran- 
t««  Fond. 


£ 
134,526 


156,023 


50,000 


Bate  of  Dividend  Just  declared. 


69,056 


64,012 


12,591 


per  cent,  per  annnm,  and 
bonus  of  5  per  cent,  for  half- 
year,  malung  distribution  at 
rate  of  16  per  cent,  per 
annum. 

10  per  cent,  per  annum,  and 
bonus  of  £1  la.  2d.  per 
share,  making  distribution 
at  rate  of  about  20^  per 
cent,  per  annum. 

10  per  cent  per  annum,  and 
bonus  of  2^  per  cent,  for 
half-year,  making  distribu- 
tion at  rate  of  15  per  cent, 
per  annum. 

per  cent,  per  annum,  and 
bonus  of  6  per  cent.,  making 
distribution  at  rate  of  12 
per  cent,  per  annum, 
per  cent,  per  annum,  and 
bonus  of  165.  per  share, 
making  distribution  at  rato 
of  10  per  cent,  per  annum, 
'6  per  cent,  per  annnm. 
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The  growth  of  business  exhibited  by  these  returns  is  still  very 
greatj  and  the  average  annual  rate  of  dividend  to  the  share* 
holders  has  reached  between  13  and  14  per  cent. 

In  the  case  of  the  Union  and  Commercial  Banks^  the  meetings 
are  not  half-yearly,  but  annual ;  and  the  above  figures  are  there- 
fore those  which  were  submitted  in  July  last.  Since  that  period, 
their  deposits  have  most  likely  experienced  a  considerable 
increase. 


MEMOIR  OF  M.  LEON  FAUCHER. 

In  the  death  of  M.  Leon  Faucher,  which  took  place  towards  the  close 
of  the  last  year,  the  periodical  press  of  France  has  to  lament  the  loss  of 
an  eminent  collaborateur — the  Academy  of  Moral  and  Political  Science, 
of  the  most  zealous  and  indefatigable  of  its  members — and  the  country, 
of  one  of  the  noblest  and  most  gifted  of  her  children. 

Born  at  Limoges,  on  the  8  th  September,  1803,  he  had  scarcely  com- 
pleted his  51st  year.  He  was  educated  at  the  College  of  Toulouse,  to 
which  city  he  had  removed  when  quite  a  child.  Possessed  of  no  for- 
tune, but  endowed  with  a  strong  taste  for  serious  study,  be  had  at  first 
entertained  the  intention  of  adopting  the  profession  of  tutor ;  and,  in 
fact,  his  debut  in  life  was  in  this  capacity,  in  the  family  of  M.  Dailly, 
the  post-master  at  Paris.  Leon  Faucher  had  originally  evinced  a 
decided  predilection  for  philosophical  studies  ;  but,  experiencing  some 
difiiculty  in  entering  the  University  as  professor,  he  next  turned  his 
attention  towards  the  periodical  press,  and  bad  scarcely  commenced  his 
exertions  in  this  direction,  when  the  Revolution  of  1830  broke  out.  By 
one  of  those  numerous  promotions,  under  the  new  Government,  of 
journalists,  to  employment  in  the  administration,  he  became  editor  of 
Le  Temps  journal.  Ilis  early  articles  in  this  paper,  which  were 
confined  principally  to  fragments,  upon  the  philosophy  of  history,  were 
distinguished  by  remarkable  vigour  of  thought  and  style. 

He  shortly  afterwards  engaged  in  the  attempt  to  establish  a  Sunday 
journal,  called  Le  Bien  FUblic.  This  proved  unsuccessful,  and  is 
only  deserving  of  mention,  as  affording  an  occasion  for  the  display  of 
one  of  those  actions  so  characteristic  of  the  spirit  of  pride  and  indepen- 
dence by  which  he  was  animated.  Le  Bien  Public  had  been  origi- 
nated upon  the  joint-stock  principle,  and,  upon  its  failure,  he  considered 
it  his  duty,  although  legally  in  no  manner  compelled,  to  reimburse  the 
shareholders  the  whole  of  the  funds  which  they  had  advanced ;  and 
thus  contracted,  without  hesitation,  responsibilities  which  served  long 
afterwards  to  weigh  upon  the  laborious  exertions  of  his  early  career. 
The  knowledge  of  this  '^  trait''  is  confined  to  the  private  friends  of  M. 
Leon  Faucher. 

Amongst  the  organs  of  the  legal  and  constitutional,  in  contradistinc- 
tioii  to  the  rroablican  opposition,  Le  Courier  Frangais  figured  in  the 
first  rank.  M.  Leon  Faucher  first  became  attach^  to  this  journal  in 
OeeAfMity  of  aob-editori  but  on  the  death  of  M.  Ch&tellain,  the  chief 
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editor,  which  happened  in  1830,  he  was  immediately  appointed  io 
Micceed  him  in  that  office.  M  M.  Thiers  and  Odillon  Barrot  were  at 
this  time  the  leaders  of  the  Parliamentary  opposition,  and  with  them 
Leon  Faucher  was  in  daily  commnnication.  Upon  the  hreaking  up  of 
the  coalition,  and  during  the  change  of  Ministry  which  suhsequently 
occurred,  he  continued  his  lahours  in  connection  with  the  daily  press, 
and  gradually  acquired,  amongst  his  party,  more  authority  and  renown. 
Even  his  political  opponents  have  always  borne  ^dtness  to  his  disin- 
terestedness, and  to  the  fact,  that  his  influence  was  never  exerted  but 
lor  that  which  he  believed  to  be  the  public  good. 

An  occasion  still  more  remarkable  shortly  presented  itself,  for  the 
exhibition  of  the  inflexibility  of  his  political  integrity. 

The  proprietary  of  the  Churier  Frangcus  having,  about  this  time, 
ehanged  hands,  the  new  management  announced  their  intention  to 
modify,  in  some  measure,  its  opinions.  Upon  this,  M.  Leon  Faucher 
immediately  gave  in  his  resignation  of  the  post  of  editor — a  circum- 
stance the  more  honourable,  since,  in  resigning  this  office,  he  abandoned 
the  single  fruit  of  all  his  previous  labours. 

He  then  devoted  himself  almost  exclusively  to  economical  pursuits. 
The  first  article  which  he  published  in  the  Revue  des  Deux  Mondes 
was  on  the  1st  of  November,  1834.  Amongst  others,  which  shortly  after- 
wards appeared,  there  was  one  towards  the  end  of  1836,  especially  de- 
serving of  notice,  upon  "Zf'J5Jtof  et  Tendance  de  la  Propriete  en  France;^' 
snd  another,  comprising  a  great  project  of  commercial  association  be- 
tween France,  Belgium,  Spain,  and  Switzerland,  called  *'  L*  Union  du 
Midi"  which  was  designed,  in  his  opinion,  to  serve  as  a  counterpoise 
to  the  German  "  Dotianiere  Association.'* 

lie  also  published  in  1837,  for  the  benefit  of  the  liberated  youthful 
oonvicH,  a  treatise  on  the  reform  of  prisons,  which  attracted  consider- 
able attention,  by  the  originality  of  its  ideas,  and  the  profound  senti- 
ment of  humanity  by  which  it  was  inspired.  As  yet,  however,  he  had 
produced  no  work  capable  of  afibrding  a  correct  estimate  of  his  talent. 
On  Ist  October,  1843,  there  appeared  in  the  Revue  an  article  upon 
••  Whitechape^,"  designed  as  the  first  of  a  series  upon  the  industry  of 
England.  Analogous  articles  upon  St.  Giles's,  Liverpool,  Manchester, 
Leeds,  and  Birmingham,  successively  followed ;  and  in  1845,  the  whole 
were  re-published  together  in  two  volumes.  This  is  undoubtedly  the 
principal  work  of  M.  Leon  Faucher — ^the  only  one,  in  fact,  which  his 
abort  and  interrupted  career  afforded  him  leisure  to  terminate.  It  ex- 
hibits, in  a  remarkable  degree,  the  vigorous  qualities  of  his  mind, 
abounding  in  masculine  thought,  united  to  the  results  of  long  and  pa- 
tient research.  Even  in  this  country,  notwithstanding  the  severity  of 
its  tone,  it  is  deservedly  held  in  high  estimation.  About  the  same 
period,  he  read  to  the  Academy  of  Moral  and  Political  Science,  a  paper 
entitled,  "  Recherches  sur  VOr  et  sur  V  Argent,  consideres  comme  et  alons 
de  la  Valeur,'' — one  of  his  best  written  productions,  and  that  which  bears 
the  greatest  marks  of  his  investigating  and  scientific  genius.  He  took 
part  also  in  the  editorship  of  the  Journal  des  Economtstes,  and  ^Tote 
for  it  a  great  number  of  articles  upon  the  economical  questions  of  the 
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day,  especially  the  Customs  Tariff,  one  of  tLe  most  constant  objects 
of  his  consideration  and  studv.  When  the  association  for  the  freedom 
of  the  "  echanges'*  was  organised  in  France,  upon  tlie  modc^l  of  tlic 
famous  league  which  had  just  achieved  so  great  a  success  in  England, 
he  became  one  of  its  most  zealous  members. 

Unfortunately,  this  undertaking,  so  conformable  to  the  true  interests 
of  the  nation,  fell  into  some  extravagances,  by  which  it  sustained  an 
irretrievable  blow  in  public  estimation.  With  his  acute  and  practical 
sense,  L.  Faucher  was  the  first  to  comprehend  the  beai-ing  of  these 
exaggerations,  and  refused,  in  a  letter  rendered  public  at  the  time, 
any  longer  to  associate  himself  with  it. 

At  the  elections  of  1846,  he  was  returned  for  the  manufacturing 
town  of  Kheims,  where  his  well-known  opinions  in  favour  of  free-trade 
had  enlisted  the  sympathies  of  the  inhabitants.  He  had  previously 
addressed  himself  with  considerable  success  to  the  art  of  oratoiy  ;  and 
his  speeches,  always  powerfully  sustained  by  facts  and  ideas,  were  by 
no  means  the  least  applauded  in  the  Assembly. 

In  the  incessant  attacks  made  upon  the  Government  of  July,  by  an 
opposition  which  had  exceeded  all  Icgitnnate  bounds,  Leon  Faucher 
took  only  small  part.  He  treated,  however,  with  distinction,  several 
special  subjects ;  amongst  others,  the  organisation  of  banks,  in  con- 
nection with  which  he  advanced  and  maintained  many  sound  views  and 
opinions,  disputed  at  the  time,  but  which  have  since  received  the 
undivided  sanction  of  experience. 

From  the  revolution  of  February,  dates  the  most  interesting  portion 
of  M,  Leon  Faucher's  career.  When  the  old  opposition,  engulphed 
for  a  moment  in  the  common  shipwreck,  became  sensible  of  the  neces- 
sity of  re-erecting  the  ruin  which  they  had  occasioned,  he  entered  with 
his  accustomed  energy  and  resolution  upon  this  reparatory  crusade. 
On  1st  April,  1848,  he  published,  in  the  Revue  de  Deux  Mondcs, 
a  first  treatise  on  ^^L*  Organisation  du  TravaiV  Re-elected  member  of 
the  Constituent  Assembly,  he  occupied  a  prominent  place  among  the 
defenders  of  order.  He  took  part  in  all  the  conflicts  of  this  terrible 
epoch ;  and  when  the  election  of  10th  December,  1848,  had  substituted 
for  the  powers  created  by  the  revolution  a  title  conferred  by  the 
majesty  of  the  people  itself,  he  made  one — at  first  as  Minister  of  I'ublic 
Works,  and  afterwards  as  Minister  of  the  Interior — of  the  Cabinet  of 
the  new  President.  In  the  latter  capacity,  he  undertook  that  which, 
perhaps,  no  other  person  under  the  circumstances  would  have  dared  to 
nave  done — ^viz.,  the  complete  reform  of  the  administration  of  the 
Interior.  The  revolution  of  February  had  expelled  all  the  old  officers 
of  the  monarchy,  and  replaced  them  by  other  and  newer  hands.  He 
made  it  his  duty  carefully  to  examine  the  titles  of  both  parties,  and, 
oonvinoed  that  good  administrators  are  rarely  improvised  on  a  sudden, 
be  recaUed  to  their  posts  the  greater  part  of  the  prefets  and  aoua- 
prifets  who  had  been  in  this  manner  discharged.  This  vigorous  act  of 
restoration,  taken  with  the  concurrence  of  General  Changamier,  was 
looomplislied  in  the  face  of  the  most  furious  opposition  and  attacks, 
and  lenred  m  tbe  crowning  act  of  his  memorable  ministry.    It  is  well 
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known  how  tHe  expiring  Assembly  revenged  itself  upon  the  coaragcoUB 
member.  Upon  the  re-union  of  the  Legislative  Assembly,  however, 
one  of  its  first  votes  was  a  deed  of  reparation  towards  the  dismissed 
minister ;  this  was  followed  by  his  re-election  five  times  to  the  ofiice 
of  vice-president. 

The  Academy  of  Moral  and  Political  Sciences  also  admitted  him 
amongst  the  number  of  its  members,  with  the  evident  design  of  recog- 
nising the  conduct  of  the  minister,  not  less  than  the  labours  of  the 
economist.  About  two  years  elapsed  between  his  first  and  second 
acceptance  of  office.  In  this  interval,  he  took  part  in  all  the  labours  of 
the  Legislative  Assembly,  distinguishing  himself  as  an  influential 
member  of  all  the  important  commissions,  and  especially  of  that  which 
prepared  the  famous  law  of  31st  May,  1850.  This  was  also  the  period 
m  which  he  co-operated  most  actively  with  the  Revue,  Notwith- 
standing his  other  numerous  avocations,  he  found  both  leisure  and 
ability  to  furnish  it,  every  two  or  three  months,  with  a  treatise  upon 
financial  questions.  The  greater  part  of  these  compositions,  ^^Vlmpot 
du  JRevenu  /'  "  La  Reprise  dea  Paieniem  en  Esplces  par  la  Banque  de 
France;''  ''Lea Budgets  de  1850  et  1851;"  ''LesBanques  Coloniales /' 
^^  Le  Demonetisation  de  VOr^*  &c.,  may  be  instanced  as  models  of 
discussion  and  of  economical  science. 

Amongst  the  parties  which  at  this  time  divided  the  Legislative 
Assembly,  there  existed  one  which  was  desirous  of  preserving  the  par- 
liamentary Government  with  the  Presidency  of  Louis  Napoleon.  To 
this  belonged  M.  Leon  Faucher;  and  it  was  to  attempt  the  realisation 
of  this  object,  that  he  re-entered  the  Ministry  in  April,  1851.  Here  he 
remained  six  months,  but  without  the  power  of  averting  the  shock 
which  was  in  preparation  between  the  President  and  the  Assembly ; 
and,  sensible  at  length  of  the  inutility  of  his  efibrts,  he  retired.  Six 
weeks  afterwards  followed  the  coup  d'etat  of  2nd  December. 

M.  Leon  Faucher  loved  administration,  and  naturallv  so.  Combined 
with  the  promptitude  and  decision  requisite  for  the  higher  employ- 
ments of  the  Ministry,  he  possessed  an  indefatigable  application  for 
labour,  together  with  a  patient  attention  and  profound  study  of  details. 
Scrupulously  austere  in  his  public  and  private  manners,  his  principal 
characteristic  was  an  inflexible  will,  which  neither  fears  nor  difficulties 
could  overcome.  He  introduced  and  carried  out  the  great  project  of  a 
law,  of  which  Paris  is  now  witnessing  the  execution,  and  by  which  fifty 
millions  (francs)  were  devoted  to  the  new  Rue  de  Rivoli,  and  the  com- 
pletion of  the  ^^  halles  centrales"  Upon  the  occasion  of  his  laying  the 
first  stone  of  the  ^'  halles^'*  the  President  publicly  presented  him  with 
the  cross  of  Commander  of  the  Legion  of  Honour.  He  possessed  a 
cultivated  taste  for  the  arts.  The  discoverers  of  Nineveh  and  of  sub- 
terraneous Home  found  in  him  an  enlightened  patron ;  and,  in  his 
capacity  as  Minister,  he  afforded  them  considerable  encouragement  in 
the  prosecution  of  their  labours. 

When  the  rupture,  which  he  had  endeavoured  so  strenuously  to  avert, 
became  openly  declared,  the  President,  upon  the  day  of  the  coup  d'Stat, 
nominated  him  member  of  the  Committee  of  Consultation  just  insti 
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tutcJ  ;  but  he  declined  the  appointment.  No  doubt  it  would  have  been 
competent  for  him,  had  he  possessed  the  inclination,  by  adhering  to 
the  act  of  the  2nd  December,  to  have  occupied  the  most  elevated 
position  under  the  prince  whom  he  had  previously  served  ;  but  he  was 
too  ardently  attached  to  parliamentary  principles.  From  this  moment, 
a  deep  chagrin  appears  to  have  taken  possession  of  him,  from  which 
he  never  afterwards  recovered.  Leon  Faucher  possessed  the  only  sen- 
timent capable  of  sustaining  those  engaged  in  the  changing  arena  of 
politics — faith  in  himself  and  in  his  cause.  The  ruin  of  all  his  hopes 
struck  him  to  the  heart.  At  first,  he  thought  to  find  aliment  for 
the  activity  of  his  mind  in  the  establishment  of  the  society  of  "  CrSdit 
Fonder j'*  an  institution  which  has  already  rendered  the  most  important 
services  to  the  French  propriete.  He  devoted  himself  wholly  to  it, 
with  the  intense  application  peculiar  to  his  character ;  but  here,  also, 
he  was  doomed  to  experience  disappointment. 

He  had  married,  in  1837,  Mademoiselle  Alexandrine  Wolowski, 
the  daughter  of  an  ancient  deputy  of  the  diet  of  Iceland,  a  refugee  in 
France,  and  sister  of  M.  Louis  Wolowski,  Professor  in  the  *'  Conser- 
vatoire des  Arts  et  Metiers,"  and  afterwards  member  of  the  Constituent 
Assembly,  and  Director  of  the  *'  Credit  Fonder  J*  Tliis  union  was  pro- 
ductive of  the  only  happiness  which  he  enjoyed  throughout  his  short 
and  agitated  career.  The  man  whom  the  habit  of  debate  and  contest  had 
tempered  outwardly  like  steel  itself,  was,  at  heart,  naturally  affectionate 
and  good. 

An  aff*ection  of  the  throat,  originally  developed  by  his  exertions  in 
the  Tribune,  had  acquired  by  degrees  a  more  serious  character.  Pur- 
sued by  this  relentless  disease,  he  passed  the  whole  of  the  last  summer 
at  the  waters  of  the  Pyrenees,  moving  from  £aux  Bonnes  to  St. 
Sauveur,  and  from  St.  Sauveur  to  Bagniires  de  Luchon. 

It  was  during  this  journey  that  he  traced,  with  a  firm  but  dying 
hand,  hb  last  celebrated  work,  Les  Finances  de  la  Guerre,*  written 
in  the  midst  of  the  most  poignant  suffering,  for  the  Revue  des  Deux 
Mondes. 

Passionate  for  the  grandeur  and  the  glory  of  his  country,  long  and 
ardently  attached  to  the  English  alliance,  and  opposed  to  the 
encroachments  of  Russia — which  country  he  considered  as  the  bom 
enemy  of  liberty  and  civilisation — he  had  witnessed,  with  a  lively- 
sentiment  of  sympathy,  the  war  declared  by  the  Western  powers. 
Capable  of  associating  himself  with  their  efforts  by  his  pen  alone,  he 
has  at  least  succeeded  in  rendering  them  able  assistance  with  this 
weapon. 

The  effect  of  this  treatise  was  so  profound  and  universal,  that  the 
Russian  Government  considered  it  incumbent  on  them  to  answer  it. 
The  reply  which  this  attempt  provoked  will  not  soon  be  forgotten. 

Tliis  reply  to  M.  Tegoboiski  (the  Russian  champion)  appeared  in  the 
Revue  of  tne  15th  of  November.      A   month   afterwards,   and   M. 


*  A  translatioii  <tf  this  work  has  lecentlj  appeared  in  the  pages  of  the  Bankers* 


138  Decimal  Currency. 

Leon  Fatlcher  wad  no  more.  He  had  returned  for  a  moment  to  Paris, 
for  the  purpose  of  putting  bis  affairs  in  order,  and  had  set  out  again 
upon  his  way  to  Itsdy,  where  he  intended  to  pass  the  winter :  a  terrible 
crisis,  however,  arrested  him  at  Marseilles,  on  the  eve  of  his  embarka- 
tion, and  after  a  violent  struggle  of  fifteen  days,  he  yielded  up  his 
spirit. 

His  widow  (he  has  left  no  family),  who  had  not  quitted  him  day 
or  night  during  his  long  agony,  accompanied  his  mortal  remains  to 
Paris,  for  the  purpose  of  depositing  them  in  the  family  tomb.  The 
performance  of  this  last  sad  duty  was  shared  in  by  almost  all  the  cele- 
brated literary  and  public  men  in  Paris  ;  consisting  of  all  shades  of 
opinion,  and  many  even  the  former  political  adversaries  of  M.  L. 
Faucher.  They,  nevertheless,  assembled  with  a  unanimous  senti- 
ment of  grief  and  respect,  as  an  act  of  homage  to  his  short,  but 
eminently  active  career. 


THE  DECIMAL  CURRENCY. 

On  the  Erpediency  of  at  once  Decimalieing  English  Moneys  and  Weights, 

By  J.  A.  Franklin. 

{A  paper  read  before  the  Society  of  Arts,  February  I4th,) 

It  ii  due  to  this  distinguished  auditory,  that  I  explain  and  bespeak  indulgence 
for  the  somewhat  fragmentary  character  of  what  I  am  about  to  read.  When 
honoured  with  a  request  to  treat  this  important  subject  here,  I  strune  toge- 
ther materials  considerably  more  abundant  that  can  now  be  used,  and  there 
have  been  incited  to  the  discosaion  certain  writers  who  are  at  issue  with  me 
and  with  the  Decimal  Association,  with  which  I  have  the  honour  to  be  con- 
nected. On  their  behalf,  it  has  been  arranged  that  two  other  papers  shall  be 
read  this  evening,  and,  in  order  to  afford  every  facihty  to  them,  I  shall  have 
to  skip  many  parts  of  my  paper ;  for  leisure  has  not  wrved  to  re-cast  the 
whole  satisfactorily,  and  I  crave  indulgence  accordingly. 

The  principal  consequence  of  these  altered  arrangements  will  be  to  throw 
hito  the  shade  many  interesting  features  of  the  decimal  subject,  as  a  whole, 
and  to  give  prominence  to  our  monetary  system,  which  it  is  proposed  first  to 
decimalise. 

Permit  me,  then,  to  assume  it  proved,  that  the  irregular  and  capricious 
modes  in  which  English  moneys,  weights,  and  measures  are  reckoned,  whe- 
ther upwards  or  downwards  from  any  given  denomination,  are  needlessly  and 
painfully  perplexing.  In  the  school-room,  wasting  precious  moments  dis- 
tastefully, and  trenching  upon  opportunities  all  too  limited  for  moral  and 
mental  training ;  in  the  market,  preventing  the  poor  man  from  distributing 
his  small  earnings  intelligently  and  economicdly;  in  the  warehouse  and 
countine-house,  consuming  costly  labour,  while  the  risks  of  error  are  increased 
manifold ;  and  in  the  operations  of  international  commerce,  converting  what 
might  be  the  simplest  arithmetical  processes  into  problems  difficult  of  solution, 
even  by  the  initiated  and  the  experienced. 

Let  us  take  as  granted  the  reasons  upon  my  notes  for  treating  decimal,  or 
all-ten  reckoning  as  the  natural  one — ^that  of  the  ten  figures ;  and  for  consi- 
dering metrical  gradations  other  than  decimal  to  be  primitive  methods  or 
artificial  subdivision  in  the  absence  of  natural  instruments  capable  of  separa- 
tion or  disintegration.  It  is  time  that  the  still  Uter  invention  of  decimal  arith- 
metic, and  the  still  more  managteble  ten  digits  which  are  its  proper  instru- 
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ments,  should  help  us  so  to  simplify  and  universalise  the  principles  of  me- 
trology, of  computation,  and  of  accountancy,  as  that  tables  of  money,  weights, 
and  measures  of  all  kinds  shall  be  superseded,  and  that  quantities,  dimensions, 
prices,  &c.,  may  become  reciprocally  commensurable  at  once,  without  any 
intermediate  process  or  effort.  With  this  object  it  is  proposed,  6rst,  to  con- 
vert our  monetary  notation  from  the  irregular  one  of  £  s,  d.  qr.,  pounds, 
twentieths,  twelfths,  fourths,  into  the  symmetrical  or  all- ten  notation. 

£Ten  while  our  coins  have  been  thus  irregularly  related  to  each  other,  the 
su)>crior  facilities  of  computing  decimally  have  been  so  manifest,  ami  the 
means  of  decimalising  downwards  from  the  £,  that  is,  converting  sums  of 
shillings,  pence,  and  farthings,  into  tenths,  hundredths,  and  thouaandtlis  of 
the  ^,  so  easy  and  convenient,  that  already  in  1613,  as  mentioned  by  one 
of  our  greatest  authorities  on  this  subject.  Professor  dc  Alorgan,  a  book  wai 
published  teaching  this  simple  and  rapid  process. 

In  glancing  at  the  history  of  proiK)8als  since  made,  not  merely  to  decimalise 
our  moneys  of  account,  but  our  actual  coins  of  circulation,  |)ermit  me  to 
remind  you  that  the  decimal  question  has  been  already  brought  before  your 
Society  by  my  friend  Mr.  Miller,  of  the  Bank  of  England,  whose  very  able 
paper,  read  last  session,  traced  the  more  important  changes  in  our  coinage, 
and  gave  many  interesting  details  of  the  variance  of  weights,  fineness,  value, 
and  nomenclature,  through  which  certain  coins  had  passed  to  their  present 
names  and  standards.  The  inconvenience  of  our  present  involved  system  of 
coins,  weights,  and  measures,  with  their  several  tables,  rules,  multiplicity  of 
figures,  and  non-arithmetrical  notation  were  contrasted  with  the  brevity  and 
simplicity  of  the  decimal,  or  all-ten  system.  The  commercial  importance  and 
facility  of  a  change  to  the  latter  were  forcibly  urged,  more  especially  with 
regard  to  our  coinage  and  accounts,  and  it  was  demonstrated  that  a  decimal 
coinage  is  for  us  in  no  other  way  practicable  than  by  the  adoption  of  the 
poimd  as  the  chief  unit  or  first  coin  of  the  decimal  scale. 

The  decimalisation  of  our  currency,  as  well  as  of  our  accounts,  was  advo- 
cated by  Lord  Wrottesley,  in  1824  ;  by  Mr.  Babbage,  in  his  Economy  of 
Manufactures,  in  183*2 ;  by  General  Pasley,  in  1834  ;  by  Professor  de  Morgan, 
in  the  Companion  to  the  Almanack  for  1841-48  and  53 ;  by  the  Commission 
for  the  Restoration  of  the  Standards  of  Weij^ht  and  Lineal  Measure,  appointed 
by  Lord  Monteagle,  in  1838 ;  by  Dr.  Bowring's  move  in  the  House  of  Com-* 
mons  in  18 17>  from  which  the  first  practical  step  in  advance  was  taken  by 
the  issue  of  the  florin,  bearing  on  it  the  words  One-Tenth  op  a  Pound; 
by  the  Parliamentary  Committee,  in  1853,  of  which  Mr.  Wm.  Brown,  the 
Honourable  Member  for  South  Lancashire,  was  chairman,  a  gentleman  whose 
commereial  experience  might  fairly  entitle  him  to  be  considered  a  high  au- 
thority for  the  change ;  and  by  the  second  commission  of  185 1 ,  the  distinguished 
members  of  which,  in  1853,  wrote  to  the  Chancellor  of  the  Exchequer, 
urging  the  completion  of  our  decimal  system  of  coins,  from  the  pound  to  the 
thousandth  of  a  pound,  and  who,  in  their  report  in  1854,  felt  it  incumbent 
upon  them,  although  the  coinage  did  not  form  a  part  of  the  inquiry  referred 
to  them,  i^in  to  enforce  the  importance  of  carrying  into  immediate  effect  a 
change  in  our  coinage  which  would  so  much  simplify  all  monetary  calculations 
and  accounts.  Since  then,  and  with  such  authority  in  their  support,  the 
Becinud  Association  has  been  formed.  They  have,  in  proof  of  the  utility  of 
their  object,  the  evidence,  not  alone  of  men  of  science,  accustomed  to  weieh 
every  muratia  of  detail  with  the  severity  of  mathematical  exactitude,  but  the 
evidence  of  men  of  bosiness  and  accounts — men  of  incessant  practice  in  everr 
branch  of  tnule,  commerce,  and  money — merchants  having  transactions  with 
every  portion  of  the  globe,  and  as  familiar  as  with  the  multiplication  table 
with  eveiy  digfat  Tsriance  in  value  of  the  manifold  moneys  of  the  world — 
tufuubteturen,  paying  weekly  every  variety  of  amount  to  every  class  of 
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workmen^  skilled  and  unskilled — shopkeepers,  selling  a  vast  aggregate 
in  the  smallest  quantities  of  goods  of  ordinary  consumption  that  can  b« 
Bold  to  meet  the  wants  of  the  poorest  and  least  taught,  and  who  have 
certainly  a  knowledge  both  of  the  utiUty  of  the  change,  and  how  it  would  be 
received  by  the  masses  of  the  people.  Nor  is  this  the  entire  concert  of  au- 
thority upon  the  subject.  Schoolmasters,  considering  how  much  more  easily 
arithmetic  would  be  taught  with  decimal  moneys,  weights,  and  measures,  have 
petitioned,  praying  Parliament  to  brin^  about  the  change— Chambers  of  Com- 
merce and  Commercial  Associations,  viewing  its  bearings,  not  only  on  home 
business,  but  in  rendering  our  weights,  measures,  and  money  more  intelligible 
to  our  foreign  associates  in  trade,  have'  petitioned  for  the  system — the  Bank 
of  England,  a  body  which,  standing  at  tne  head  of  the  monetary  world,  may 
reasonably  claim  to  be  considered  a  sufficient  authority  as  to  eveiy  gain  that 
would  follow  from,  and  every  difficulty  that  can  stand  in  the  way  of  the  change, 
have,  under  a  matured  conviction  that  decimal  coinage  and  accounts  would 
spare  the  waste  of  intelligence,  save  labour,  ensure  accuracy,  and  be,  in  short, 
a  public  boon,  have  contributed  j£^100  to  the  funds  of  the  Decimal  Association 
-—and  upwards  of  250  members  of  Parliament,  who  may  be  presumed  to  have 
some  knowledge  of  the  opinions  of  the  people,  and  amongst  whom  are  repre- 
aentatives  of  every  principal  sect  of  commerce  and  manufactures,  have  given 
their  names  as  members  of  the  Association,  which  proposes,  as  the  first  step, 
the  decimalisation  of  our  coinage,  and  holds  it  to  be  utterly  impracticable  that 
h  can  be  decimalised  in  any  other  way  than  with  the  pound  as  the  first  coin 
of  account. 

Other  modes  of  accomplishing  the  end  have,  however,  been  proposed ;  not, 
it  is  true,  on  any  very  important  authority,  nor  have  they  met  with  any  con- 
siderable support :  but  "  their  advocates  are  sufficiently  pertinacious  (it  is 
laid)  to  be  obstructive." 

All  schemes  heretofore  propounded  for  the  decimalisation  of  our  English 
money  belong  to  one  or  other  of  two  categories — one  of  which  retains  the 
£9  the  other  which  retains  the  penny.  The  two  are  obviously  irreconcilable 
under  anv  decimal  system,  properly  so  called,  for  their  relation  to  each  other 
is  240  : 1,  and  that  of  the  shilling  to  the  penny  is  12  : 1.  Either  the  penny 
or  the  tenpenny  unit  would,  of  necessity,  displace  the  £,  as  our  principal 
money  of  account,  together  with  the  shilling,  a  fact  which  is  virtually  admitted 
by  the  proposal  to  substitute  for  the  £  a  coin  of  100  pence  (85.  4d,)  under 
various  names.*  On  the  other  hand,  the  £  unit,  if  retamed,  requires  nothing 
incompatible  with  any  other  unit  proposed  between  itself  and  the  shilhng 
inclusive. 

The  question  then  lies  virtually  between  the  £  and  the  penny,  and  it  is  not 
difficult  to  demonstrate  that  neither  the  penny  unit,  nor  any  other  unit  based 
upon  the  penny,  could  meet  our  obvious  requirements^  whether  of  domestic 
trade  or  of  international  commerce. 

Since  a  new  system  cannot  displace  the  old  one,  as  it  were,  by  sleight  of 
hand,  there  must  be  due  consideration  for  long-established  habits,  both  of 
computation  and  of  estimation  by  £  s,  d.  qr.  The  whole  stock  of  ideas  and 
facts  concerning  monetary  value  possessed  by  the  present  generation,  and 
every  existing  record  of  finance,  values,  prices,  &c.,  accumulated  in  the  past  for 
the  use  of  the  future,  render  it  indispensable,  not  alone  that  values  expressed 
by  the  old  system  should  be  convertible  into  any  new  notation  which  may  be 
adopted  (as  also  the  converse)  by  the  simplest  possible  operation,  but  that 
both  notations  should  be  reciprocally  commensurable  almost  at  a  glance. 

*  Mr.  Minasi,  a  candid  advocate  of  the  penny,  writing  under  the  motto 
*'  Penny  Wise  and  Pound  Foolish/'  says  that  the  penny  as  a  unit  would 
"extinguish"  the  ^. 
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When  snms  recorded  in  £  s,  d,  qr.  have  to  be  expressed  in  the  notation  of 
the  decimalised  pound,  te.,  pounds  and  mils,  we  find  the  most  important 
item,  the  pounds,  already  decimalised  to  hand,  so  as  not  to  require  any  change. 
Tlie  three  denominations  (fractions  of  the  ]>ound)  which  remain,  suggest  their 
own  decimal  ecjuivalents  at  once  to  all  classes  (and  they  are  numerous),  already 
accustomed  to  make  monetary  calculations  decimally ;  for  a  little  practice  is 
alone  needful,  in  order  to  convert  or  read  off  those  equivalents  at  sight.* 

On  the  other  hand,  if  sums  recorded  in  £  s.  d.  qr.  have  to  be  expressed  by 
the  system  of  the  tenpenny  and  its  mils,  or  of  the  tenpenny  and  hundredths 
of  a  penny,  it  will  rarely  happen  but  that  every  integer  of  the  original  sum 
will  have  to  be  altered.  The  pounds  must  be  multiplied  by  24  ;  the  shillings 
by  12;  the  remaining  pence  must  be  added  to  the  last  product,  and  the 
farthings  represented  by  two  additional  places  of  figures  next  following.  Both 
systems  have  three  places  of  decimals  after  the  unit,  and  both  are  susceptible 
of  still  further  subdivision,  if  desired ;  but,  per  contra,  while  a  pound  unit 
needs  but  a  single  integer,  that  same  value,  expressed  in  teupences,  will  always 
need  an  additional  integer :  and,  in  all  cases  beyond  jt4,  two  additional 
integers  must  be  written  down. 

Let  the  most  expert  arithmetician  endeavour  to  compare  and  estimate,  side 
by  side,  sums  of  magnitude  expressed  in  all  three  notations ;  and  also  ascertain 
what  impressions  are  produced  u^yon  any  eye  or  ear  educated  in  the  old  mone- 
tary notation,  by  quotations  of  such  sums  in  the  tenpenny  notation.  These 
last,  before  they  can  become  commensurable  with  values  otherwise  expressed, 
must  be  divided  throughout  by  12  and  20,  or  else  by  240,  whereas,  the  habit 
has  already  long  prevailed  of  comparing  "  at  sight "  shillings,  pence,  and 
farthings,  the  only  items  not  identical  as  residual  fragments  of  £1,  with  like 
values  expressed  in  thousandths  of  J^l.f 

I  propose  here,  in  order  to  save  the  time  of  the  meeting,  to  retrench  argu« 
ments  and  examples  in  support  of  the  £  versus  the  penny,  as  "  a  schoolboy's 
question."  If  those  who  follow  me  wdl  also  agree  to  defer  that  question  to  a 
practical  issue — not  upon  problems  specifically  devised  on  one  side  to  embar- 
rass the  other,  but  to  be  tried  thus :  To  two  classes  of  free-school  boys  let  us 
dictate  an  impartially  selected  score  of  arithmetical  questions.  One  class 
shall  work  by  the  £  and  mil,  the  other  by  the  tenpenny,  and  the  auditory 
shall  judge  between  them  the  two  systems. 

The  principal  advocates  for  the  penny  at  the^  expense  of  the  pound. 


Ist.  Those  who  propose  to  adopt  a  penny  as  the  nnit,  decimalising  upwards 
to  10  pence,  100  pence,  &c. 

2nd.  Those  who  adopt  a  tenpenny  nnit,  decimalising  downwards  to  the 
single  penny  and  the  lOtb  of  a  penny. 

3rd.  Those  who  adopt  a  farthing  as  the  unit,  decimalising  upwards  to  10 
farthings,  2id. ;  100  farthings,  2s.  \d.;  1,000  farthings,  £\  Os.  \0d. 

*  I  do  not,  of  course,  overlook  the  fact,  that  the  mathematical  equivalent 
for  1 -960th  part  of  j^l  cannot  be  expressed  in  thousandths  of  ^1,  for  that  it 
is  wbieh  constitutes  the  occasion  for  a  reformed  currency.  But  the  discrepancy 
between  a  farthing  and  a  mil  is  only  1-lOOth  of  a  penny,  and  at  25  mils  per 
sizpenee  even  that  is  compensated. 

t  This  habit,  as  taught  in  our  best  school  arithmetics,  under  the  name  of 
^'lednctioii  by  inspection,*'  has  been  found  to  save  both  time  and  labour,  even 
though  the  results  have  had  to  be  re-converted  into  shilling,  pence,  and 
fiurtbingt.  Hence,  practice  is  already  in  advance  of  theory,  in  the  harmo- 
Bisnig  of  English  money  (hke  that  of  other  countries)  with  '*  the  idl-ten 
leekonin^''  or  simple  method  of  whole  numbers  only,  counted  throughout  by 
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It  will  be  observed,  that  whether  tenpenny  or  penny  be  the  unit,  there  at 
present  exists  no  coin  which  can  be  represented  by  unity  in  the  next  rank 
below  the  penny ;  so  that,  in  either  case,  the  simple  decimal  chain  is  broken 
at  this  stage.  On  the  other  hand,  where  the  farthing  is  the  starting  point, 
every  existing  coin  preserves  its  value  undisturbed,  but  nothing  except  the 
farthing  itself  retains  its  specific  rank  in  accountancy. 

New  gold  coins,  whether  of  100  pence  or  1,000  farthinn,  would  lead  to 
endless  mistakes  and  confusions,  unless  all  our  existing  gold  coin  were  called 
in  and  demonetised. 

The  small  differences  in  size  and  weight  of  the  j^l  Os,  lOd.  from  the  £, 
of  the  Ss,  4d,  from  the  half-sovereign,  and  of  the  tenpence  from  tlie  shilling, 
have  suggested  to  the  advocates  of  the  new  coin  a  necessity  to  make  it  oval,  as 
a  means  of  being  readily  distinguished.  The  very  suggestion,  strange  as  it  is, 
is  significant. 

Our  penny-piece  has  been  spoken  of  as  if  it  were  one  of  the  bulwarks  of 
our  ancient  institutions,  another  Magna  Charta.  The  piece  we  have  is  a  thing 
of  yesterday.  Etymologically,  as  some  hold,  it  signifies  money  in  general, 
after  the  Danish  word  penge.  There  used  to  be  a  penny  of  two  pence ;  and 
Henry  III.  coined  a  penny  of  gold,  a  20  pence  token.  The  Anglo-Saxon 
penny  was  assumed  to  be  the  24()th  of  a  lb.  of  silver,  a  penny  piece  of  a  penny- 
weight. But  both  weight  and  value  fluctuated  considerably,  eventually 
dwindling  until  it  became  too  small  for  convenient  circulation.  At  the  date 
of  Charles  I.,  when  the  pound  itself  was  a  silver  coin,  the  penny  had  long 
become  too  small  to  be  useful,  and  small  amounts  were  then  made  up  of 
copper  tokens.  English  copper-money  is  of  comparatively  recent  date, 
Ruding  says  that  Charles  II.  first  issueid  copper-money,  properly  so  called, 
but  that  it  does  not  appear  to  have  been  made  current.  The  first  copper 
penny  of  the  realm,  as  a  legal  tender,  was  struck  at  Birmingham,  in  1797>  and 
18  the  large  rimmed  penny  now  current,  weighing  exactly  an  ounce  avoirdupois, 
as  a  ready  popular  test  of  weighed  commodities.  The  more  recent  pennies 
are  tokens,  24  to  the  lb.,  about  half  their  nominal  value,  and  a  legal  tender 
to  twelve  pence  only.  That  sum  is  represented  by  another  token,  the  silver 
■hilling,  current  also  for  something  more  than  its  intrinsic  value,  and  in  turn  a 
legal  tender  to  40  shillings  only;  whereas  the  sovereign  is  not  a  token  current 
for  more  than  its  worth,  but  a  legal  tender  to  unlimited  amount.  In  fact, 
wider  the  law  of  1816,  passed  at  the  instance  of  Lord  Liverpool,  the  gold 
pound,  long  constituting  the  unit  of  our  monetary  system,  became  the  sole 
representative  of  our  national  standard  of  value. 

Let  us  trace  back  the  Jt  sterling  of  gold  to  its  origin.  The  name 
"  sovereign  "  was  first  given  to  the  double  royal,  stamped  with  the  effigy  of 
Henry  YII.  in  sovereign  robes,  and  maide  current  for  20  shillings. 
Henry  VIIL  expressly  declared  it  a  "pound-sovereign."  James  I.  con- 
stituted it  the  chief  coin  in  our  system^  called  it  a  unit,  and  stamped 
it  with  the  Roman  numerals,  XX.  Hence  the  three  significant  names, 
pound,  soveieign,  and  unit,  applied  to  the  chief  coin  of  our  system, 
came  to  be  used.  Under  Charles  I.  this  unit  was  called  a  guinea,  only  be- 
cause of  the  gold  coming  from  the  Guinea  coast.  The  guinea,  somewhat 
later,  got  to  bear  a  fluctuating  premium  over  20  silver  shillings,  until,  on  the 
advice  of  Sir  Isaac  Newton,  Master  of  the  Mint  under  George  I.,  it  was  de- 
clared a  representative  of  21«.  After  this,  we  had  a  double  standard,  silver 
being  payable  by  tale  to  j^25,  and  to  any  greater  sum  at  Mint  pice.  Thus 
it  continued  until  the  sagacity  of  Lord  Liverpool  and  his  school  averted  the 
evils  of  a  double  standard;  and  in  1816  the  sovereign,  in  its  present  shape, 
was  again  made  identical  with  the  pound  of  aecount,  and  silver  coin  became 
mere  tokens,  as  at  present. 

This  brief  historical  parallel  between  the  penny  and  the  pound,  shows  that 
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the  penny  lias  not  been  the  unit  of  a  monetary  system  for  many  centuries, 
whereas  the  |)ouu(l  unit,  expressly  so  called,  which  it  is  pretended  that  a  mere 
token  may  extinguish,  has  occupied  its  position  since  the  time  when  Great 
Britain  took  her  commercial  position  among  the  nations  of  the  earth. 

By  the  kind  assistance  of  Mr.  Webster,  the  numismatist,  I  am  able  to  pre- 
sent a  diagram,  showing  the  coinage  of  all  kinds,  in  relation  to  J^  s,  d,  qr.,  as 
issued  from  the  time  of  Henr^'  Vil.  to  Victoria,  inclusive. 

Mr.  Webster  has  also  obligingly  brought  down  a  valuable  collection  of 
pennies,  extending  over  1 ,000  years,  showing  their  gradual  diminution  in 
weight  of  silver,  and  exemplifying  in  another  series  the  origin  and  progress  of 
our  copper  coinage,  as  I  have  just  described. 

I  regret  to  have  failed  in  making  up  a  historical  series  of  the  gold  pound 
or  sovereign.  The  silver  £  and  \0s,  pieces  of  Charles  I.  are  in  Mr.  Webster's 
case. 

The  Coinage  :  Pounds,  ShiUings,  Pence,  and  Farthings  issued  from  Henry  Vlh 

to  Victoria,  inclusive. 

Gold. 

The^    Piecesof  5,  3.  2,  U,  1,  J.  J,  J,  i,  i. 

21  shillings    do 6,  2,  I,  i,i,  i- 

Silver. 

The£  do hhlhiV 

The  shilling   do 1,  |,  i,  i,  J,  J,  h 

The  penny    do l,  h  i*  i' 

Copper. 

(Coins)  do 2,  1,  4,  J,  i,  ^V  ^  Jt 

(Royal  Tokens)  do i,  i. 

Tin  (Cop|)er-plug)  do t,  }. 

Note. — The  silver  pieces  below  3d.  have  been  Maunday  money  during  the 
later  reigns. 

But  how  is  it  that  our  present  penny-piece  is  supposed  to  have  so  firm  a 
hold  upon  the  popular  regard  7  It  will  generally  be  found,  that  whatever  the 
unit  of  any  monetary  system,  the  pubUc  will  select  particular  coins  or  values, 
as  standards  of  convenient  comparison.  In  our  own  system,  it  is  indisputable 
that  we  think  and  speak  of  large  values  by  the  Ji ;  of  prices,  from,  say  £4 
downwards,  by  shillings,  as  80s.  or  72s. ;  and  from  \i  shilling  downwards  by 
pence,  as  18(/.,  \dd.,  &c.  The  penny  is  a  standard  of  petty  traffic,  not  because 
it  is  the  12th  of  a  shilling,  but  because,  like  the  French  sous,  or  the  Dutch 
stiver,  both  superseded  coins,  it  is  the  one  material  point,  round  which,  as  a 
nucleus,  such  things  as  the  penny  roll,  the  pennyworth  of  apples,  and  other 
cheap  penn'orths,  can  alone  range  themselves.  Considering  how  very  recent 
a  thing  is  our  penny-piece,  and  the  alteration  of  values  at  this  day  as  com- 
pared with  older  timet,  it  is  not  unlikely  that  a  coin  or  token,  ten  to  the  shil- 
ling in  place  of  twelve,  would  become  a  still  more  popular  and  convenient 
standard  for  petty  traffic. 

We  have  been  warned  of  the  danger  to  our  standard  of  value  from  the  pre- 
teosioDt  of  the  tenpenn^  unit. 

Mr.  Yatesy  who  received  the  Telford  medal  from  the  Institution  of  Civil 
Engiaeeriy  for  bb  paper,  read  in  their  last  session,  on  the  French  system  of 
eoini^  weighU»  and  measures,  says  explicitly,  when  advocating  that  a  new  coin 
of  tenpence  shall  supplant  the  pound,  that — 

**  Perhaps  it  would  be.  indispensable  to  fidopt  silver  as  the  standard  of  value^ 
*  ^  silver  eoins  would  cease  to  be  tokens,  *  *  the  gold  coinage  ought  to  be 
csUe^  kk,  ^  *  and  re-issned  at  its  real  value.  *  *  The  value  of  a  sovereign, 
•i4  flffjise^iuntlj  of  a  half-sovere^j  should  be  declared  by  law,  or  by  a  pro- 
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clamation;  *  *  they  would,  probably,  under  the  altered  circumstances,  b« 
tokens ;  in  this  respect,  taking  the  place  of  silver." 

And  the  same  gentleman,  who  has  more  laboriously  laboured  at  the  ques<- 
tion  than  any  other  advocate  of  his  system,  and  who  has  left  unsaid  nothing 
that  can  be  said  for  it,  admitted,  in  a  paper  read  before  the  statistical  section 
of  the  British  Association  at  Liverpool,  the  necessity,  if  his  plan  were  adopted, 
for  the  issue  of  entirely  new  coinage,  and  proposed  the  immediate  recall  of 
every  gold  and  silver  coin  at  present  in  circulation,  and  the  issue  of  a  paper 
money,  beginning  with  tenpenny  notes,  to  fill  up  the  interim  until  the  pro- 
duction of  the  new  coins. 

Mr.  Theodore  Rathbone,  not  the  eminent  merchant  of  that  name,  but  the 
gentleman  whose  name  has  been  given  to  the  tenpenny  scheme,  because  of  his 
prominence  in  its  advocacy,  read  another  paper  upon  it,  at  the  last  Liverpool 
meeting  of  the  British  Association.  Among  his  manifold  writings,  I  find  this 
expression : — 

"When  Great  Britain  has  everywhere  adopted  the  tenpence  or  twenty* 
fourth  of  her  pound  sterling,  as  the  principal  denomination  in  all  her  accounts, 
can  it  be  donated  that  the  very  slignt  adjustment  required  to  render  this  coin 
the  European  franc  or  French  tenpence — its  double,  the  true  old  florin,  and  its 
quintuple,  the  dollar,  correspondmg  in  weight  and  standard  fineness  of  metal, 
would  very  soon  follow  ?" 

In  like  manner  has  written  the  late  Mr.  Laurie  and  other  gentlemen,  smitten 
with  the  supposed  correspondence  of  an  English  tenpenny  with  the  coins  of 
other  countries.  I  now  quote  from  the  paper  read  by  Mr.  Minasi  to  the  Sta- 
tistical Society :— - 

''It  will  be  readily  observed,  that  great  facilities  would  be  aflbrded  to 
travellers  and  others  in  more  easily  effecting  exchange  operations.  The  half- 
imperial  would  represent  the  United  States  £>Uar,  and  the  hard  dollar  of  Spain 
and  the  South  American  States ;  the  argent  would  equally  approximate  to  the 
French  and  Belgian  francs,  and  other  foreign  coins  of  the  same  value ;  while 
the  Dutch  guilder  and  the  florin  of  the  Zollverein,  &c.,  would  be  indicated  by 
two  argents.  For  this  and  other  reasons,  it  would  doubtless  be  found  conve- 
nient to  coin  such  pieces  as — 

The  half-imperial  or  dollar — value  in  present  money  •  •  • 4    2 

Four-argent  piece    • 3    4 

Two-argent  piece,  or  guilder   I     8 

Half-argent  ••..     0    5 

A  Victoria,  equal  to  ten  imperials,  or  l,000d.,  answering  to  the  doMe  eagle 
of  the  United  States,  would  likewise  be  found  useful." 

Now,  I  have  studiously  avoided  profitless  discussion  about  names  for  new 
pieces ;  but  surely,  those  who  join  in  disclaiming  the  title  of  florin  for  our 
two-shilling  piece,  must  be  ignorant  that  half-imperial  is  a^  title  already  ap- 
propriated by  the  five-rouble  piece  of  gold,  worth  about  16«.  4d.,  and  I  am  at 
a  loss  to  understand  how  argent  is  found  more  English  than  mil — {mite  would 
do  as  well).  I  have  constructed  tables,  showing  the  discrepancies  in  weight 
and  value  of  the  pieces  which  Mr.  Minasi  and  others  propose  shall  repre- 
sent each  other. 

Disparities  in  Gold  Coins,  mistaken  for  Equivalents, 

Contents  in  Grains 
Fine  Gold. 

U.S.Eagle 231-897 

6  X  8#.  4d.  British 235-418 

Thb  Soverbion 113000 

24  PruTir.  /  prewribed  weight        . .  . .         , .  f  107-528 

'^  i^nincs  -j^B^^  ^,f  EngUnd  experience        ..         ..1107-339 

U.S.  i  Ea-r  prescribed  weight fll&lOO 

g\e,  5  dod.  1.  Bank  of  England  ezpeiienee       .  •        •  •  1 115*948 
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Discrepancies  in  Silver  Coins,  reputed  to  be  Equivalents, 


Grain!*  of 

, 

Grains  of 

Coin. 

Country. 

Fine 
Silrer. 

Coin. 

Country. 

Fine 
Silver. 

DolUn. 

Mexico 

370-22 

10  pence 

England 

67-27 

»» 

Peru 

375-68 

5  francs 

France 

347-17 

1 

Spain  (PUlar) 

372-66 

50  pence 

England 

336-36 

1 

United  States,  1792 

370-93 

Ducat 

Naples 

295-00 

1 

„            1834 

371-25 

40  pence 

England 

269-09 

1 

„            1853 

345-55 

Rouble 

Russia 

277-33 

1 

German  Convention 

360-83 

Florins 

Austria 

180-41 

1 

Prussia 

255-82 

1 

Holland  Told) 
„       (new) 

148-01 

Denmark 

191-12 

11 

145-76 

Hayti 

110-96 

2  francs 

France 

138-86 

Francs 

France 

69-43 

Florin 

Enf^land 

161-45 

Belgium 

69-29 

Rupee 

India 

165-00 

Discrepancies  in  Gold  Coins,  reputed 

to  be  Equivalents 

• 

Vtlnes  by 

Values  by 

CoiiL 

Country. 

Lond.  Trade 
Experience. 

Coin. 

Country, 

Lond.  Trade 
Experience. 

Ducats 

Augsburg  . 
Austria  (1762)    . 

£0-437 

1   ■ 
Ducats 

Bavaria 

£0-467 

0-441 

»» 

Saxony 

0-466 

„      (1809-34) 
„      (1838)    . 

0-460 

»» 

Baden 

0-464 

0-464 

i» 

Sweden 

0-459 

i»           i»        • 

0-469 

3  Ducats, Sicily 

0-514 

Hungary    • 

0-468 

The  Sovereign £1-000 

24  Francs 0*949 

5  Dollars  (Spain) 0*998 

Ditto  rUnited  States)       .                .        .  1*026 


These  tables  should  tell  their  own  tale.  In  hit  tract,  "  A  Word  in  Behalf  of 
the  Poor  Man's  Penny,"  Mr.  Minasi  classes  the  Russian  bank  rouble  among 
the  coins  to  be  approximated  by  the  argent  or  ten  pence,  and  the  Neapolitan 
ducat  as  approximating  4  argents.  -^ 

Bat  Mr.  Rathbone  proposes  what  he  calls  a  '*  slight  adjustment "  between 
tliese  unlike  values.  What  adjustment  could  be  possible  between  a  Russian 
bsnk  rouble  and  the  24th  of  a  sovereign, — the  rouble  being  a  mere  paper 
promiae-to-pay  by  that  amiable  potentate,  the  Czar  7 

Between  the  tenpenny  and  the  true  franc,  taking  the  latter  as  a  basis,  ad- 
justment would,  I  nnd,  involve  a  buying  up  (by  the  Mint)  of  our  silver  coinage 
now  in  cnrcnlation,  at  a  cost  of  about  6«.  to  6s,  6d,  per  ounce,  and  a  selling 
to  all  the  world  of  the  proposed  new  coinage,  at  about  5s.  per  ounce  only : — 
below  the  market  price,  even  at  present  quotations,  of  the  mere  material  I 
So  thift  the  new  coin  would  be  melted  down  or  shipped  off  as  fSut  as  issued, 
ts,  on  the  authority  of  the  director  of  their  mint,  nas  been  the  case  from  the 
United  States,  who  therdTore  now  coin  their  one  dollar  of  gold;  and  as  is 
itin  the  ease  from  France,  a  fact  notorious  in  the  bullion  market — ^20  francs 
in  silver  having  recently  commanded  a  premium  over  20  francs  in  gold. 

The  ertablirament  of  an  Enjglish  tenpenny  piece  as  our  chief  decimal  coin 
of  aeeoimt  would  not,  therefore,  for  any  practical  purpose,  bring  us  one 

*"    with  nench  and  American  eous  of  decimal  account 

11 
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"  The  delusions  respecting  the  homogeneity,  correspondence,  or  harmony 
of  French,  Dutch,  American,  and  otlier  coins/'  suys  Mr.  Mdler,  "  is  manifest. 
Who  is  to  change,  as  a  means  of  *  adjustment  ?  '  Is  France  to  change  her 
franc?  If  so,  let  it  be  broadly  proposed,  and  let  us  have  our  nearest  neigh- 
bour's opinion  on  the  subject.  Is  America  to  give  up  the  dollar,  and  adopt 
the  five-franc  piece  ?  Or  is  she  to  make  it  fifty  English  pence  first,  by  way 
of  a  beginning  ?  The  truth  is,  '  slight  adjustment '  signifies  neither  one  nor 
the  other  It  signifies,  if  it  signifies  anything,  that  England  should,  at  some 
time  or  other,  abandon  every  one  of  her  present  measures  of  value,  together 
with  every  single  element  whereby  to  connect  the  monetary  statistics  of  the 
past  with  those  of  the  future ;  and  that  we  should  prepare  to  do  all  this  by  the 
issue  of  a  tenpenny  piece !  When  we  arrive  at  this  point,  wherein  does  the 
tenpenny  plan  differ  from  Mr.  Yates's,  that  we  should  adopt  the  French 
tysthne  metrique  entire,  except  that  it  is  less  candid  and  straightforward  ?  " 

The  public  was  however,  for  a  time,  misled  into  the  belief  that  the  proposed 
tenpenny  piece  and  the  French  franc  were  to  be  identical,  because  certain  ad- 
vocates of  the  tenpenny  piece  were  pleased  to  call  their  coin  a  franc ;  a  con- 
fusion that  was  got  rid  of  only  when  the  actual  value  of  the  French  franc  was 
shown  to  differ  considerablv  from  either  10^.  or  .^2^:|. 

How  can  those  who  profess  to  respect  our  standard  of  value  expect  to  ac- 
complish a  useful  object  by  bringing  about  a  resemblance  or  correspondence, 
not  between  monetary  standards  of^  fixed  units  themselves,  but  between  mere 
tokens  or  counters  for  different  units?  Such  tokens  are  our  own  shillings  and 
pence,  whose  intrinsic  value  is  made  as  much  less  than  their  current  value  as 
leaves  no  sufficient  temptation  to  private  fabricators.  That  such  is  becoming 
the  case  of  the  American  silver  coinage,  as  towards  its  gold,  ought  to  be 
manifest.  The  U.S.  whole  dollar  of  silver  still  current  contains  17dwts. 
4igrs.,  that  is,  I'l&iJs  dol.  per  oz.  The  U.S.  mints  have  bought  up,  since 
Dec.  Ist,  1853,  as  many  as  they  could  get,  paying  1*21  dol.  per  ounce ;  and, 
since  1st  July  last,  the  chief  mint  at  Philadelphia  offers  as  much  as  1*22  J  dol. 
' — so  buying  them  back  at  a  loss — the  payment  being  made  in  gold,  or  in  new 
silver  tokens  of  16  dwts.  per  dollar,  i.e.,  at  the  rate  of  1*25  dol.  per  ounce. 
This  margin,  2)  cents,  per  ounce,  is  clearly  insufficient,  and  we  may  expect  a 
still  further  change. 

But  it  is  said,  we  should  be  compensated  for  the  abandonment  of  the  pound, 
by  the  facility  for  the  calculation  of  international  exchanges. 

By  long  established  usage,  most  exchanges  between  Great  Britain  and  other 
countries  are  expressed  very  naturally  by  the  number  of  small  moneys  of  ac- 
count which  are  to  be  given  for  a  large  money  of  account.  Now,  to  our 
manifest  convenience,  the  largest  of  such  is  our  pound.  Moreover,  our  pound 
sterling  has  long  been  an  inflexible  standard  or  measure  ^of  ail  other  values, 
includmg  that  of  silver ;  whereas  America  is  only  now  gravitating  to  the  same 
simple  system  (having  made  two  important  steps  towards  it,  as  just  explained), 
and  the  best  financiers  in  France  incline  in  the  same  direction.  The  pound 
sterling  signifies  113  grains  of  fine  gold,  coined  in  a  prescribed  manner ;  and, 
that  being  the  one  fixed  point  of  the  largest  commercial  system  in  the  world, 
it  were  gratuitous  folly  in  us  to  sink  suddenly  to  an  inferior  unit ;  one,  more- 
over, which,  as  a  coin,  is  incapable  of  carrying  its  assumed  value,  and  must 
remain  a  mere  token  of  silver — its  weight  and  intrinsic  value  varying  with  the 
market.* 

The  comparative  tables  of  coins  before  given  show  the  ratio  of  bullion  to 
bullion.     It  is  obvious  that,  for  gold,  the  ratio  progresses  in  inverse  order  to 


*  I  may  here  remark  how  expedient  it  is  that  we,  like  other  nations,  should  make 
the  unit  of  oar  monetary  system,  either  itself  the  standard  of  value,  or,  at  least,  a 
fixed  quantity  of  the  metal  which  is  (hat  standard. 


Decimal  Currency,  147 

that  of  ftilver;  and,  so  far  as  in  exchange  operations,  one  country  estimates 
the  actaal  coinage  of  another  according  to  the  fine  bullion  which  can  be  ex- 
tracted from  it,  so  far  is  it  alto<;;ether  indifferent  whether  the  coins  of  one 
"  harmonise  "  or  not  with  those  of  another.  It  is  a  delusion  to  suppose  tliat 
exchange  computations  can  be  facilitated  by  merely  approximating  the  still  not 
identical  units  of  account  (much  less  of  circulation),  just,  for  instance,  as  it 
would  be  a  dtrlusion  to  suppose  the  ratio  1000  :  lOOl,  a  more  simple  propor- 
tion than  1:10;  or  {Jgf  a  more  tractable  factor  than  ^. 

It  cannot  be  too  much  insisted  upon  that  the  clo.ser  the  approximation, 
stopping  short  of  complete  equality,  the  greater  the  risk  of  error  and 
confusion. 

But,  say  the  tenpenny  advocates,  overwhelmed  by  these  disparities,  we  will 
be  content,  for  the  present,  with  no  further  novelty  than  a  new  English  token, 
twenty-four  to  the  pound ;  that  will  suffice  for  the  decimalisation  of  our  mone- 
tary S}'stem,  and  qualify  us  to  negotiate  for  closer  approximations  with 
other  decimal  systems.  In  any  case,  say  they,  we  can  have  the  boon  of  deci- 
mal accounts  at  once.  Surely  thesi;  gentlemen  forget  that  Ireland  had  a  tcn- 
|)enny  and  half-tenpenny  coin  for  several  years,  issued  by  the  Bank  of  Ireland, 
made  a  legal  tender  for  revenue,  &c.,  and  protected  by  law  against  imitations. 
If,  as  assumed,  a  tenpenny  piece  would  facilitate  the  keeping  of  decimal  ac- 
counts at  everybody's  pleasure,  how  is  it  that,  despite  the  abundance  of  ten- 
penies,  five|)ennies,  &c.,  and  notwithstanding  that  the  advantnges  of  decimal 
accounts,  proclaimed  long  before,  had  become  obvious  enough,  yet  people 
kept  accounts  by  Ji  s,  d.,  and  not  decimally  ?  A  tenpence  was  insufficient 
without  a  hundred-pence  piece,  and  nobody  then  attempted  to  cxtinguisii  the 
pound  and  the  shiUing. 

If,  however,  a  '*  five  "  had  existed,  that  is,  a  token  of  five  mils  or  mites- 
five  to  the  sixi)cnny  piece,  ten  to  the  shilling,  20  to  the  tenth  of  a  pound,  200 
to  the  pound — then  the  public  accounts,  those  of  bankers,  and  of  all  concerns 
which  do  not  in  accounts  carry  out  halfpence,  or  pay  and  receive  less  than  a 
penny  piece,  might  have  been  kept  decimally  at  once. 

Thus,  YOU  perceive,  that  the  tenpenny  device  has  had  its  chance — the  only 
kind  of  one  needful  to  its  success — according  to  the  loudest  opinion  pro- 
nounced in  its  favour,  whereas  the  decimalised  pound,  already  long  and 
firmly  established  for  purposes  of  computation,  still  waits  for  the  link  con- 
necting computations,  accounts,  payments,  and  exchanges,  in  one  harmonioui 
chain. 

On  the  contrary,  the  tenpenny  unit,  as  a  "  harmonised  "  coin,  must  lead 
to  confusion ;  as  a  novel  money  of  account,  to  complexity  ;  and,  as  an  arbi- 
trage factor,  to  capricious  changes,  which  would  render  the  past  history  of 
iDtemational  finance,  with  difliculty,  intelligible.  Eminent  merchants,  en- 
gaged in  daily  exchange  operations,  have  already  pronounced  for  the  deci- 
muiaed  pound,  which  many  of  them  employ  in  their  computations.  It  is 
now,  and  always  has  been,  free  to  them  to  make  their  computations,  and  even 
to  record  them,  on  the  penny  basis ;  and  it  may  be  said,  advisedly,  that  they 
only  abstain  from  a  demonstration  against  that  basis  being  adopted,  because 
they  cannot  conceive  it  possible  that  it  would,  even  for  a  moment,  be  seriously 
entertained. 

There  remains  one  notion,  which  has  been  mixed  up  with  the  decimal  ques- 
tion inconyeniently,  and  in  a  manner  to  obstruct  all  progress, — it  is  the  notion 
of  unireraal  itandarda  of  value,  weights,  measures,  &c.,  throughout  the  com- 
merdal  worid :  a  notion  exceedingly  captivating,  Uke  that  of  imiversal  Ian- 
gnace,  &e. 

The  aspirmtion  for  unirertal  standards,  like  that  which  animates  the  Peace 
8oGiety«  allhungh  unlikely  to  be  attained  this  side  the  Meaaianio  era,  claims 
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fejrmpathy,  in  so  far  as  it  affords  a  counterpoise  to  extreme  tendencies  In  th^ 
opposite  direction,  always  too  powerful.  Just  as  the  efforts  of  the  Peace  pro* 
paganda  may,  under  Providence,  promote  some  middle  course,  wherein  armies, 
now  arrayed  for  mutual  destruction,  may  co-operate  as  an  armed  police — the 
peace  officers  of  society  at  large — so  may  there  be  imagined  some  common 
qrstem  of  account  internationally ;  not  a  material  Procrustean  method  of 
enforced  uniformity  between  all  things,  in  all  placet,  and  at  all  times ;  but, 
adopting  an  illustration  familiar  to  my  city  friends,  a  sort  of  clearing-house 
method,  devised  to  accommodate  as  many  distinct  and  independent  systems  as 
practicable.  What  any  bank  of  deposit  is  to  its  own  customers,  inter  $e  might 
some  one  State  bank  be  to  other  State  banks. 

(To  be  conduded  in  our  next.) 


THE   COUNTRY   CmCULATlON. 

r  We  have  afforded  a  prominent  position  for  this  communication,  since  it 
Has  been  received  from  an  old  contributor  to  the  Bankers^  Magazine^ 
and  discusses  a  question  in  which  the  majority  of  our  readers  are 
vitally  interested.] 

SiB, — ^Those  of  your  readers  who  had  not  an  opportunity  of  seeing 
Mr.  Gilbart's  paper  on  the  working  of  the  Bank  Act  of  1844,  would 
feel  grateful  to  you  for  the  interesting  extracts  from  it  in  your  number 
fer  November  last ;  indeed,  the  letters  you  have  since  printed  on  the 
subject  prove  that  the  banking,  if  not  the  general  public,  is  alive  to  the 
feet,  that  the  currency  is  still  (notwithstanding  all  our  past  legislation 
with  respect  to  it)  one  of  the  unsettled  questions  of  the  day. 

Taking  the  extracts  you  gave  from  Mr.  Gilbart's  essay  as  a  fair 
epitome  of  its  views  and  spirit,  will  you  permit  me  to  offer  some  obser- 
vations suggested  to  my  mind  by  the  perusal  of  them. 

Mr.  Gilbart  has,  in  this  essay,  with  his  usual  ability  and  clearness, 
exposed  the  weak  points  of  the  Act  of  1844,  as  regards  the  country  cir- 
culation. He  has  shown  its  inconsistencies  with  itself^  and  with  the 
acts  relating  to  the  Scotch  and  Irish  circulation ;  and  he  has  (in  the 
brief  compass  of  a  page  or  two)  made  so  many  excellent  suggestions  for 
improvements  in  the  practical  working  of  the  currency  regulations,  as 
could  only  have  been  elaborated  in  a  mind  long  experienced  in  the 
theoretical  and  practical  knowledge  of  the  subject.  He  does  not,  how- 
ever, confine  himself  to  an  exposition  of  the  defects  of  the  Acts  of  1844 
and  1845,  and  to  suggestions  for  their  improvement ;  bat  he  proceeds 
to  urge,  that  as  the  charter  of  the  Bank  of  England  may  be  terminated 
by  twelve  months'  notice  from  the  Government,  any  time  after  the  1st 
of  August  next,  the  legislature  should  be  pressed  for  a  modification  of 
the  clauses  affecting  the  country  banks.  Mr.  Gilbart's  paper,  there- 
fore, is  not  merely  a  literary  essay,  read  before  a  learned  society,  but  it 
suggests  a  course  of  action  for  those  to  follow  who  are  interested  in  the 

S reservation  and  improvement  of  the  country  circulation,  it  is  in  this 
ght  I  wish  to  regard  the  essay.  In  allusion  to  the  inconveniences 
and  discrepancies  of  the  Acts  of  1844  and  1845,  on  which  he  has  been 
commenting,  Mr.  Gilbart  goes  on  to  say : — ^'  In  endeavouring  to  re* 


ne  Country  Circulatum.  14d 

move  tliose  inconveniences,  we  would  be  governed  by  a  regard  to  the 
Bpirit  of  the  Act  of  1844,  and  attempt  only  to  remedy  its  practical  de* 
fects."  The  spirit  of  the  act  means,  of  course,  its  principle,  which  is, 
that  the  whole  circulation  of  the  coimtry  should  be  regulated  with  re- 
ference to  the  foreign  exchanges.  Now,  when  Mr.  Gilbart  says  he 
would  be  governed  by  a  regard  to  the  spirit  of  the  act,  and  attempt 
only  to  remedy  its  practical  defects,  does  he  intend  to  concede  the  cor- 
rectness of  its  principle,  or  merely  to  accept  it  as  an  established  fact  in 
the  legislation  of  the  country,  against  which  it  would  now  be  hopeless 
to  contend,  so  that  the  improvements  he  suggests  should  only  be  sought 
for  as  matters  of  detail,  not  touching  the  ruling  principle  ?  I  presume 
the  latter  is  the  correct  inference ;  for,  in  his  present  essay,  he  shows 
how  the  country  circulation  fluctuates  according  to  laws  of  its  own,  and 
he  contends  that  it  should  be  allowed  to  follow  these  laws.  He  denies, 
therefore,  the  correctness  of  the  principle  of  the  Act  of  1844,  as  applied 
to  the  coimtry  circulation  ;  and  although,  in  his  present  essay,  he  says 
nothing  as  to  its  application  to  the  circulation  of  the  Bank  of  England, 
in  his  pamphlet  of  1849,  he  pointed  out  with  great  vigour  and  clear- 
ness many  fatal  defects  in  the  principle  and  machinery  of  the  act.  Mr. 
Gilbart  is  thus  an  opponent  of  it,  as  applying  both  to  the  circulation  of 
the  Bank  of  England  and  to  the  country  circulation.  When,  therefore, 
he  says  he  would  be  governed  by  a  regard  to  the  principle  of  the  Act 
of  1844,  it  can  only  be  in  the  sense  that  he  considered  it  firmly  estab- 
lished ;  and,  therefore,  that  it  would  be  a  waste  of  time  and  energy  for 
its  opponents  to  contend  now  for  anything  beyond  improvements  of  de- 
tail— important,  indeed,  in  themselves,  but  still  only  improvements  of 
detail. 

Now,  it  must  be  admitted  that  this  is  a  sufficiently  discouraging 
view  of  their  position,  for  those  who  are  interested  in  the  preservation 
of  the  country  circulation.  It  implies  that  the  country  circulation  is 
to  be  considered  a  public  evil,  to  be  tolerated  for  the  present  as  being 
supported  by  a  powerful  minority  in  Parliament,  but  unsound  in  prin- 
ciple, and  to  be  got  rid  of  by  degrees,  as  the  com  laws  were  abolished. 
This,  indeed,  is  not  Mr.  Gilbart's  view,  but  it  may  be  taken  as  the 
view  fairly  implied  in  the  concession  of  the  principle  of  the  Act  of  1844, 
which  Mr.  Gilbart  recommends.  The  country  banking  interest  has 
been  under  the  impression  and  conviction  (in  no  small  measure,  through 
the  able  writings  of  Mr.  Gilbart  himself),  that  the  principle  of  the 
country  circulation  being  governed  with  reference  to  the  fordgn  ex- 
changes was  thoroughly  unsound.  With  this  conviction,  it  would 
appear  a  suicidal  policy  to  accept  the  principle  they  so  strongly  dis- 
sent from,  and  content  themselves  with  asking  for  a  few  petty  improve- 
ments of  detuL  They  have  seen  what  they  may  weU  consider  the 
fiulnre  of  the  act  in  all  its  main  points :  thus,  the  country  circulationi 
instead  of  rising  and  fiilling  according  to  the  fluctuations  of  the  foreign 
exchaagea  has  followed  exactly  its  old  course,  rising  and  fiedling  (within 
the  limits  pennitted  by  the  obnoxious  act)  in  sympathy  with  the  de- 
iBBida  of  tlie  internal  trade  of  the  country ;  and  so  regular  are  these 
SnetoatioDiy  they  are  anticipatedi  allowed  for,  and  arranged  fin*,  witk 


150  The  Country  Circulation'. 

the  greatest  nicety  beforehand  by  the  country  issuers.     They  know  to 
a  month,  or  even  to  a  week,  when  their  circulation  will  swell  to  its 
limits  (as  in  the  spring  and  autumn),  and  they  know  to  a  week  when  it 
will  return  to  its  average,  whatever  the  state  of  the  foreign  exchanges, 
or  the  bullion  in  the  Bank  may  be^   But  more :  the  country  issuers  have 
seen  the  circulation  of  the  Bank  of  England  itself  (taking  the  Bank  as 
a  whole,  without  reference  to  its  fictitious  division  into  two  departments) 
nearly  as  little  influenced  by  the  foreign  exchanges  as  the  country  cir- 
culation itself — that  is  to  say,  it  has  often  happened  that,  while  the 
Bank,  with  its  right-hand  issue  department,  has  drawn  in  its  notes,  it 
has,  from  its  left-hand  reserve  in  the  banking  department,  given  them 
out  again,  under  pressure  of  the  demands  of  the  mercantile  public. 
Thus,  when  the  country  circulation  culminates  to  its  highest  periodical 
point,  the  country  bankers  are  compelled  to  draw  from  London  a  larger 
amount  than  usual  of  Bank  of  England  notes,  and  to  throw  them  into 
circulation  along  with  their  own,  in  this  manner  forcing  up  the  Bank  of 
England  circulation,  whatever  the  state  of  the  foreign  exchanges  may 
be.     It  is  true  that,  at  a  certain  extreme  point,  the  restrictive  action  of 
the  Act  of  1844  suspends  the  advances  of  the  Bank  department,  as  in 
the  autumn  of  1847  ;  but  the  result  upon  that  ocoasion — a  great  public 
calamity — ^was  not  such  as  would  induce  the  strongest  advocate  of  the 
act  to  point  to  it  as  proof  of  the  success  of  the  measure. 

So  far,  therefore,  as  the  experience  of  the  country  issuers  goes,  the 
«ct  has  proved  an  elaborate  failure — -huge  and  expensive  machinery,  for 
achieving  an  insignificant  result.  In  easy  times,  it  has  been  found  a 
nullity,  which  result  may  in  some  measure  perhaps  have  been  attri- 
buteable  to  the  unforeseen  and  unexpected  influx  of  gold  from  California 
and  Australia.  On  the  other  hand,  in  times  of  great  mercantile  pres- 
sure, the  act  has  become  a  public  nuisance,  suspended  at  the  very 
moment  when  its  action  began  really  to  be  felt. 

Bearing  these  considerations  in  mind,  the  country  issuers  should 
■urely  pause  and  think,  before  they  agree  to  concede  the  principle  of 
the  Act  of  1844,  and  to  cease  to  agitate  against  it,  root  and  branch,  as 
tmsound  and  dangerous.  If  we  suppose  the  country  issuers  joining  in 
a  representation  to  the  Chancellor  of  the  Exchequer,  in  which  they 
should,  with  Mr.  Gilbart,  profess  to  be  "  governed  by  a  regard  to  the 
spirit  of  the  Act  of  1844,  and  attempt  only  to  correct  its  practical 
defects,''  might  not  the  Chancellor  (an  old  follower  of  Sir  Robert 
Peel)  say,  with  fairness, — '^  I  am  glad  to  find  you  at  last  concede  the 
principle  of  the  Act  of  1844,  although  you  complain  of  its  anomalies 
and  inconsistencies.  Allow  me  to  tell  you  that  you  are  responsible  for 
these.  Sir  Robert  Peel's  Government,  which  passed  the  act,  had  not 
the  power  to  carry  out  its  principle  (which  you  now  concede)  in  its  in- 
tegrity, because  you,  its  opponents,  had  a  strong  parliamentary  influence, 
which  compelled  us,  although  unwillingly,  to  consent  to  the  passing  of 
the  act  in  a  mutilated  shape,  leaving  the  country  circulation  in  Eng- 
land, and  the  Irish  and  Scotch  circulation,  to  exist  within  a  still  large 
although  defined  range.  Had  we  been  able  to  abolish  those  vicious 
local  circulations,  the  anomalies  and  inconsistencies  of  which  yon  com* 
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plain  would  not  have  arisen.  Be  now  conflistent  yourselves.  As  you 
concede  the  principle  of  the  act,  withdraw  your  opposition  to  the 
ahoHtion  of  the  country  circulation — including  the  Scotch  and  Irish : 
consent  freely  to  the  substitution  of  the  notes  of  the  Bank  of  England, 
and  in  this  way  you  will  get  rid  of  the  inconveniences  and  anomalies 
that  so  much  annoy  you."  It  cannot  be  denied  that  this  would  be  a 
fair  and  a  strong  ground  for  the  supporters  of  the  Act  of  1844  to  take 
now,  were  its  opponents  to  go  to  Parliament,  conceding  its  principle, 
and  humbly  petitioning  only  for  some  relaxations  of  detail. 

At  the  present  time,  it  must  be  admitted  that  the  prospects  of  the 
country  issuers  are  not  bright.  In  the  middle  of  a  great  war,  it  is  not 
likely  that  Parliament  or  people  will  consent  to  re-open  the  vexed  cur- 
rency question,  except  under  pressure  of  some  peculiar  emergency,  not 
yet  within  the  range  of  calculation.  There  is  no  reasonable  prospect, 
therefore,  of  the  Government  attempting  at  the  present  time  to  make 
any  alteration  of  the  Bank  charter  that  would  damage  the  Bank  o£ 
England  or  lessen  its  influence.  The  Government  may  have  much  to 
expect  from  the  Bank,  while  from  the  country  issuers  it  can  look  for 
nothing ;  consequently  it  is  not  to  be  hoped  for,  nor  would  it  be  reason- 
able, that^  with  a  European  war  on  its  hands,  the  Government  should 
seek  to  terminate  its  present  relations  with  the  Bank,  by  giving  the 
twelve  months'  notice  in  August  next,  alluded  to  by  Mr.  Gilbart  in  his 
pamphlet.  Another  material  element  against  the  prospects  of  the 
country  issuers,  is  the  fact,  that  many  of  the  former  opponents  of  the 
Act  of  1844  have  become  accustomed  and  reconciled  to  its  action,  and 
among  such  are  probably  to  bo  included  the  joint-stock  banks  of 
London.  All  active  enmity,  if  not  opposition,  having  ceased  between 
them  and  the  Bank  of  England,  they  in  some  measure  have  obtained 
the  advantage  of  a  partial  monopoly,  caused  by  the  difficulties  which 
the  Act  of  1844  has  created  in  regard  to  the  formation  of  new  banking 
companies.  The  Royal  British  Bank  was  barely  able  to  struggle  into 
existence  ;  and  we  have  yet  to  see  whether  the  new  bank  schemes  just 
announced  in  London,  under  the  auspices  respectively  of  Sir  Robert 
Garden  and  Sir  John  Shelley,  will  be  able  to  overcome  the  obstacles 
the  Act  of  1844  throws  in  the  way  of  their  establishment.  Were  that 
act  abrogated,  and  the  Bank  charter  renewed  upon  terms  less  restric- 
tive as  regards  the  opposition  of  issuing  banks,  it  is  not  improbable 
that  many  country  iasning  banks  might  open  offices  in  London — at  least 
to  transact  so  much  of  their  own  business  as  is  done  for  them  now  by 
their  London  agents.  It  is  not  likely,  therefore,  that  the  London 
banka,  joint-stock  or  private,  should  support  the  views  of  the  country 
issuers  as  against  the  Act  of  1844. 

Under  these  circumstances,  the  country  issuers  have  to  rely  only  upoil 
themaelTea,  and,  unfortunately,  being  a  scattered  body,  they  have  been 
little  accastomed  to  act  together ;  but,  weak  as  is  their  position,  they 
should  beware  of  the  £ittal  step  of  conceding  the  principle  of  the  Act  of 
1844,  and  asking,  on  the  strength  of  such  concession,  for  some  petty 
liliti^|!iti0os  to  lAioe  them  on  a  level  with  the  Scotch  and  Irish  banks. 
It  woold  rather  a^^war  to  be  their  policy  to  maintain  the  reserve  of 
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their  present  position  and  claims,  which  are  a  standing  protest  against 
the  Act  of  1844,  so  far  as  it  regards  them ;  and  upon  a  farther  occasion^ 
when  the  Government  and  the  country  are  more  happily  situated  than 
at  present,  they  may  be  able  4o  re-assert  and  re-establish  their  claim 
to  issue  their  notes  as  in  old  times,  unrestricted,  except  by  the  limits  of 
the  wants  of  trade,  and  by  the  liability  to  pay  their  notes  in  hard  cash 
or  legal  tender  when  required. 

I  am,  sir,  your  obedient  servant, 
One  interested  in  the  Preservation  of  the 
Country  Circulation. 
OloucesteTy  IZth  February^  1855. 


MERCANTILE  SUSPENSIONS. 


The  list  of  mercantile  failures  this  month,  although  numerous,  does  not 
comprise  London  or  provincial  firms  of  any  importance.  The  liabilities  in 
aU  cases,  with  the  exception  of  the  Amencan  suspensions,  are  fortunately 
bffht,  none  of  them  exceeoin^  from  jf  40,000  to  j^50,000 ;  which,  in  these  days 
of  commercial  depression,  u  considered  almost  a  nominal  amount.  The 
largest  transatlantic  stoppage  is  that  of  Messrs.  Page  and  Bscon,  but  in  that 
case  there  is  said  to  be  a  laree  surplus.  Messrs.  Walton,  Viney,  and  Co. 
wind  up  with  the  expectation  of  payine  20s,  in  the  pound — the  details  of  this 
balance-sheet  being  inserted  under  the  bead  of  "  Failed  Firms.''  Messrs.  Kirk 
and  Fumias,  of  LiTcrpool,  have  arranged  with  their  creditors  by  a  composition 
of  4s,  6d.,  payable  m  three,  six,  or  nine  months.  This  &rm  was  closely 
connected  with  the  affairs  of  Mr.  Edward  Oliver. 

January. — Walton,  Viney,  and  Co.,  Cape  and  Australian  trade. 
F.  Bell,  East  Jarrow,  l^ne,  chemical  manufacturer. 
Swanwick  and  Johnson,  Manchester,  calico  printers* 
Kirk  and  Fumiss,  Liverpool,  general  merchants. 
February.-Keen,  Rippen,  and  Co.,  London,  warehousemen. 

„  Gibson,  Ord,  and  Co.,  Manchester,  commission  merchants. 

„  Page  and  Bacon,  St.  Louis,  bankers  and  general  financial  agents. 

„  Pickett,  M^Murdo,  and  Co.,  New  Orleans,  bankers. 

„  A.  J.  Wright  and  Co.,  New  Orleans,  produce  dealers. 

„  Sweeny,  Green,  and  Co.,  New  Orleans,  cotton  factors. 

„  Fellows  and  Co.,  New  Orleans,  dealers  in  cotton  and  tobacco. 

„  Q,  B.  Morewood  and  Co.,  New  York,  agents. 

„  Le  Mesurier  and  Co.,  Quebec,  timber  merchants. 


M 


FAILED  FIRMS. 

At  a  period  like  the  present,  when  the  results  of  the  principal  failures 
are  regarded  with  general  interest,  we  have  endeavoured,  in  all  cases 
where  balance-sheets  have  been  presented,  to  collate  them  for  reference, 
the  actual  figures  being  of  greater  value  than  the  ordinary  estimates. 
It  would  be  of  vast  utility  if  the  whole  of  these  statements  could  be 
obtained ;  but,  in  several  cases  lately,  strong  attempts  have  been  made 
to  prevent  their  publicity. 
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THE   ESTATE  OF  MESSRS.   CARTEB  AND  CO. 

A  MEETING  of  the  creditors  of  Messrs.  Carter  and  Co.,  shipowners  and 
brokers,  who  failed  on  the  16th  of  December,  took  place  on  the  14th 
of  February,  Mr.  Cnmming  presiding,  when  the  following  statement 
was  submitted  by  Mr.  Quilter,  the  accountant : — 

Carter  and  Co, — Statement  of  Affairs,  16M  of  December,  1864. 

Dr, — To  sundry  creditors  unsecured, — 

On  current  accounts         jf  39,698  14  8 

On  underwriter's 38,470  10  1 

jff78,169    4    9 

To  sundry  creditors  having  security,  viz., — 

Amount  of  security  . .  . .         . .      27,556  15  5 

Amount  of  claim 19,320    7  3 

Surplus  per  contra 8,236    8    2 

Amount  of  claim  ..  ..         ..         1,163    8    5 

Amount  of  security  . .         . .         . .  698    2    2 

465    6    3 

To  liabilities, — 
On  acceptances  running,  some  of  which 
have  smce  run  off  and  the  securities  held 
against  them  surrendered         . .  83,336    0    2 

In  respect  of  which  claims  may  arise 

on  this  estate  to  the  extent  of    . .  10,000    0    0 

On  indorsements 130,315    4    0 

Most  of  which  have  since  run  off,  but 
claims  may  arise  to  the  extent  of. .  5,000    0    0 

ir93,634  11     0 

Cr. — Bv  sundry  debtors,-^ 

Considered  rood j£66,220  12  I 

Considered  doubtful         2,063    0  5 

Considered  bad 287  19  1 

68.571  11     7 

Deduct  estimated  losses 7^07111     ^ 

jf6l,500    0    0 

By  sundry  property, — 
Consisting  of  shares  in  ships,  consignments  outstanding, 

&c,  j££9,070  9t.  3d  —estimated  at 26,500    0    0 

By  surplus  seeuritjr  in  hands  of  creditors,  viz., — 

Amount  of  tecnnty  27*556  15    5 

Less  amount  of  daim 19,320    7    3 

>  84236    8    2 

j£96,236    8    2 
By  fiaUlitiet  per  cootra,  which,  although  forming  present 

claims  on  the  eatate,  may  ultimately  be  made  good  in  full  jf  15,000    0    0 

It  was  eyplaiiied  that  the  delay  in  calling  the  creditors  together  had 
ariaen  from  %  deaire  to  complete  certain  arrangements  with  parties  in 
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Liverpool,  to  diminisli  the  general  liabilities ;  and  that,  these  having  been 
efiected,  the  total  has  been  reduced  at  least  £50,000.  As  the  accoont 
now  stands,  the  assets  show  a  surplus  of  £3,000,  after  paying  205.  in 
the  pound  with  interest ;  and  this  amount,  it  is  believed,  may,  with 
management,  be  realised.  If  a  debt  due  to  the  estate  in  Montreal  be 
paid — the  firm  not  having  suspended,  but  being  at  present  unable  to 
make  remittances  through  the  refusal  of  local  banks  to  discount — the 
assets  will  be  considerably  increased.  With  regard  to  the  vessels 
possessed  by  Carter  and  Co.,  or  those  they  have  an  interest  in,  it  was 
stated  that  several  arc  in  the  employment  of  the  Government)  at  advan- 
tageous rates  of  freight.  A  final  settlement  of  the  accounts  of  the 
old  house  of  Robert  Carter  and  Co.  has  not  yet  been  efieeted,  but  it  is 
expected  some  amount  will  have  to  pass  to  the  new  firm.  In  answer  to 
questions,  it  was  mentioned  that  the  business  was  lucrative,  although, 
under  recent  management,  it  has  been  too  rapidly  extended.  The  con- 
duct of  all  parties,  including  the  bankers,  who  were  secured  for  a  large 
overdrawn  account,  is  stated  to  have  been  satisfactory — slight  con- 
cessions having  been  necessary  to  bring  affairs  within  their  present 
compass.  The  proposal  of  Carter  and  Co.  to  pay  205.  in  the  poimd  by 
instalments,  but  without  security,  was  then  brought  forward.  It  was 
intimated  that  an  attempt  had  been  made  to  induce  a  relative  to  become 
responsible  to  the  extent  of  £10,000,  on  the  presumption  that  an 
amount  almost  equal  would  be  involved  in  the  liquidation  of  the  old 
firm,  but  it  had  not  proved  successful.  After  a  short  conversation,  it 
was  agreed  that  the  estate  should  be  wound  up  under  inspection,  with 
the  view  of  carrying  out,  in  the  best  possible  shape,  the  proposal  made. 
Annexed  is  a  formal  minute  of  the  proceedings  : — 

"  At  a  meeting  of  the  creditors  of  Meura.  Carter  and  Co.,  held  at  the 
offices  of  Messrs.  Quilter,  Ball  and  Co.,  bj,  Coleman-street,  this  14th  day  of 
February,  1855,  Mr.  Cummin^  in  the  chair,  Mr.  Quilter  iiead  a  statement  of 
their  affairs,  and  gave  explanations  respectine  the  same,  from  which  it  appeared 
that  these  ^ntlemen's  liabilities  amounted  to  the  sum  of  jC9d,634  lit.  (in- 
cludiug  liabilities  to  the  amount  of  «j^l  5,000,  which  ought  to  be  paid  by  other 
parties),  and  that  their  assets  amounted  to  ^£96,236  Ss,  2d. ;  and  he  informed 
the  meeting  that  they  considered  themselves  able  to  pay  all  their  creditors  in 
full,  with  interest,  if  time  were  granted  them,  and  that  they  proposed  to  pay 
by  instalments,  in  the  following  manner :  viz.,  35.  4d.  in  one  month,  35.  4d.  in 
three  months,  3s,  4d,  in  five  months,  35.  4d.  in  seven  months,  35.  4d,  in  nine 
months,  and  35.  4d,  in  twelve  months,  all  from  the  1st  of  March.  Resolved 
unanimously,  that  the  estate  be  wound  up  under  the  inspection  of  Mr.  Pitcaim, 
for  the  purpose  of  carrying  out  the  foregoing  proposition.*' 


THE   ESTATE    OF  MESSES.   WALTON,   VINEY  AND   CO. 

A  MEETING  of  the  creditors  of  Messrs.  Walton,  Viney  and  Co.,  whose 
failure  in  the  Australian  and  Cape  trade,  with  liabilities  for  about 
£40,000,  took  place  on  the  29th  of  January,  was  held  on  the  19th  of 
February,  when,  after  the  consideration  of  a  statement  prepared  by 
Messrs,  Quilter,  Ball  and  Ca,  it  was  agreed  the  estate  should  be 
wound  up  under  inspection.  It  appears  that  the  suspension  of  the 
Ann  has  been  necessitated  through  Uie  non-remittance  of  proceeds  of 
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consignments  by  shippers  to  whom  advances  have  been  made.  The 
only  partner  in  this  country  is  Mr.  Viney,  who  introduced  £7,100  into 
the  business  about  twelve  months  since.  Although  affairs,  owing  to 
the  extended  operations  of  the  house,  will  prove  rather  complex,  a 
favourable  liquidation  is  anticipated,  so  far  as  the  interests  of  the 
creditors  are  concerned.  Annexed  is  the  statement  presented,  showing 
the  debts  and  liabilities : — 

Statement  of  Jff^airt,  January  29th, 

Dr, — To  luodry  creditors  unsecured  . .  . .  j£3,036    8    3 

To  creditors  partially  secured — 

Amount  of  claim  . .    ^£2,602  14    0 

Estimated  value  of  security. .  1,716  11     7 

886    2    5 

Creditors  fully  secured  • .     jf  1,404    5    1 

Deducted  from  advances  to  shippers,  per 
contra. 

Liabilities  on  acceptances  against  con- 
signments— 

Considered  good        ^£'16,583    9    2 

Considered  doubtful . .         •  •         •  •         7^247    8    4 
Less — 

Amount  estimated  to  be  recoverable  from 

shipmenU 3,000    0    0 

4,247    8    4 

Liabilities  on  acceptances  held  by  credi- 
tors in  excess  or  balance  due — 
Considered  good       • 1,606    7  H 


m* 


Liabilities  on  bills  receivable — 
Considered  good       ••         ••         ••        6,666    8    2 

Considered  doubt^ 597    9   -8 

But  covered  by  insurances. 


^ 


je8,169  19    0 


Cr.— By  cash  in  band          ••        ^£321    4  10 

By  sundry  debtors- 
Considered  good •         •  •  • .           291  13    7 

Conaidered  doubtful £58  7   2 


Shares  in  £nglish.  Scottish,  and  Aus- 
tralian Bank,  valued  at        .  • 

Advances  to  shippera  on  consignments 
to  AnstraUa  and  the  Cape    ••         ..      12,089  16  10 

Eatimatcd  to  produce 6,500    0    0 


210    0    0 


Craditon  folly  aamved, per  contra      ••       M04    5    1 

'  6,095  14  11 

je5,918  13    4 

Gnditon  pigraUe  b  fiiU  ••  129  19    1 


^ 


£b,19S  14    3 
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Walton,  Bashell  and  Co.,  Cape  of  Good 

Hope,  balance  at  their  debit . .         •  •     jf  2,867  17    9 
Coals  at  the  Cape,  estimated  at  •  •        5,000    0    0 

j^7,867  17    9 

Thii  asset  depends  on  the  state  of  the  Cape  firm*s  affairs. 

The  following  statement  accounts  for  the  present  position  of  the  firm. 

Dr, — ^To  liabilities  as  per  statement  of  affairs  . .         . .     j£!8,l69  19    0 

Partners'  capital  accounts,  viz. — 

At  credit  of  R.  Walton     ..         j£5,512  10    0 

„  J.  Viney,  Jun.  7.106  16  11 

„  S.  Bushell     ..  5,512  10    0 


jei8,131  16  11 
Add  amount  at  credit   of 
S.Bushell's  drawing  account  1,135    9    7 


19,267    6    6 


Balance  at  credit    of   account  with   Constable, 
Bushell  and  Co.,  of  Sydney 2,392  18    1 

je29,830    3    7 


Or, — By  assets,  as  per  statement  of  affairs j£5,788  14    3 

Walton,  Bushell  and  Co.,  Cape  of  Good  Hope,  ba- 
lance at  their  debit,  and  estimated  yalue  of  coals 

attheCape  7,867  17    9 

Partners'  drawing  accounts — 
Balance  at  debit  of  R.  Walton    ...£2,348    4  10 

J.  Viney,  Jun.       480    1    4 


99  99 


2,828    6    2 


Losses  by  bad  liabilities  and  advances,  and  difference 
between  estimated  value  and  cost  of  sundry 
assets,  &c..  •  13,345    5    5 


je29.830    3    7 


THE  ESTATE   OF  ME8SBS.   ROOEBS,    LOWRET,    HOLTLAND  AND   CO. 

A  MEETING  of  the  creditors  of  Messrs.  Rogers,  Lowrey,  Holyland  and 
Co.,  warehousemen,  who  failed  on  the  18th  January,  was  held  on  the 
81st  of  January,  Mr.  Bennock  in  the  chair,  when  it  was  agreed,  after 
lengthened  explanations,  to  accept  a  dividend  of  155.  in  the  pound,  in 
the  following  instalments : — 55.  at  three  months,  45.  at  five  months,  35. 
at  seven  months,  and  35.  at  nine  months,  a  committee  of  creditors,  con- 
sisting of  the  Chairman,  and  Mr.  D.  Evans  and  Mr.  Tucker,  being 
appointed,  to  determine  the  nature  of  the  security  for  the  last  payment. 
The  following  balance-sheet,  prepared  by  Messrs.  Quilter,  Ball  and 
Co.,  shows  that  the  assets  of  the  estate  are  estimated  at  nearly  205.  in 
the  pound,  and  that  the  losses  have  been  principally  incurred  through 
the  failure  of  Messrs.  Home,  Eagar  and  Co.,  and  shipments  to  Aus- 
tralia:— 
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Siuiement  of  Affairs,  January  17*  1855. 

t)r, — ^To  sundry  creditors, — 

On  trade  account  . .         . .  jf86,290    7    5 

On  cash  ..  .,£35,650  2  I 
Deduct  estimated 
value  of  lease, 
&c.,  held  by 
Messrs.  Barclay 
and  Co.  2,500    0    0 

33,150    2    1 

To  sundry  creditors,—  ____•  119,440    9    6 

In  respect  of  salary  accounts  and 

debts  under  j^lO  each  ..  ..       6,644  13    2 

Less,  estimated  proportion  payable 
in  full,  deducted  per  contra      .  •       5,000    0    0 

1,644  13    2 

To  liabilities  on  bills  receivable,—^ 

Considered  good 67,909  12    4 

Doubtful 6,870    1     7 

Bad  3,752    2    4 

To  liabilities  on  bills  receivable, — 
In  respect  of  sales  effected  to  Cape 

and  Australian  merchants         . .     20,077    3    2 
In  respect  of  goods  consigned  to 
the  Cape  and  Australia  . »     17,720  18    8 

37,798     1  10 

jei62,635    6  10 

Cr.— By  cash  and  bills  on  hand         ..  728    4    0 

By  sundry  debtors, — 
Considered  good  .  •         • .  j£29,543  14    4 

Considered  doubtfuL9£3,014    7    6 
Considered  bad  4,373  12    8 

Estimated  value 3,000    0    0 

On  shipment  account,  considered 

good       4,415    6    2 

Bystock,^  36,959    0    6 

Consisting  of  silks,  English  and 
Foreign  ribands,  cloths,  stuffs, 
bandannas,  shawls,  haberdashery, 
cambrics,  muslins,  &c.,  amount- 
ing, at  coat  value,  as  per  stock 

books,  to 89,021    6    2 

By  lease,  fixtures,  &c.,— 
Held  by  Messrs.  Barclay  and  Co., 
deducted  per  contra      •  •         •  •       2,600    0    0 
By  furniture  and  trade  uteniila,-^ 
Estimated  value  thereof  ••  1,000    0    0 


•■ 


Deduct,  iei27,708  10  8 
fialariea  and  debta   imder  jf  10, 

crtmiftod  as  payaUo  in  fall    ..  5,000    0  0 

CMmdfSomwd  jei22,706  10  8 
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Brought  forward  ^£122,708  10  8 
By  contingent  assets, — 
For  the  ultimate  escess  of  diTidend 
which  the  estates  of  hoth  ac- 
ceptors and  drawers  may  yield, 
above  20«.  in  the  pound,  in  respect 
of  the  Cape  and  Australian  sales, 

amounting  to 20,077    3    2 

Do.  consignments..         do.        ••     17^720  18    8 

37,798    1  10 

Of  which  no  reliable  estimate  can  be  made 


£\G0,5O6  12    6 


Annexed  is  a  formal  minute  of  the  resolutions  :— 

At  a  meeting  of  creditors  of  Messrs.  Rogers,  Lowrey,  Holyland  and  Co., 
of  Watling-street,  warehousemen,  holden  at  the  Guildhall  Coffee*house 
King-street,  London,  on  the  31st  of  January,  Mr.  Bennock  in  the  chair,  Mr. 
Quilter  read  a  statement  of  Messrs.  Rogers,  Lowrey,  Holyland  and  Co.'s 
affairs,  gave  explanation  respecting  the  same,  and  informed  the  meeting  that 
Messrs.  Rogers  and  Co.  proposed  to  pay  a  composition  of  15s.  in  the  pound, 
by  instalments  of  &*,  in  the  pound  at  three  months,  4s,  in  the  pound  at  five 
months,  3s,  in  the  poimd  at  seven  months,  and  3s.  in  the  pound  at  nine 
months,  and  all  from  the  15th  of  February,  1855.  Resolved,  that  such  offer 
of  compromise  be  accepted,  but  that  Messrs.  Rogers  and  Co.  be  required  to 
find  security  for  the  last  instalment,  or  a  portion  thereof,  either  in  shape  of  a 
direct  guarantee,  or  by  creditors  postponing  the  receipt  of  dividends  until  the 
composition  be  paid,  or  any  other  description  of  security,  and,  in  either  case, 
to  tne  satisfaction  of  Messrs.  Francis  Bennock,  David  Evaus  and  Henry 
Tucker,  who  are  hereby  appointed  a  committee  for  that  purpose.  Creditors 
holding  security  of  other  parties  to  accept  the  composition  without  discbargins 
such  parties,  and  subject  to  their  assent  being  obtained  when  necessary ;  and 
creditors  holding  security  on  Messrs.  Rogers  and  Co.'s  own  property  not  to 
prejudice  such  security,  and  to  receive  composition  on  the  amount  not  covered 
oy  it.  Promissory  notes  for  the  composition  to  be  deUvered  on  or  before  the 
15th  of  February,  or  within  such  turther  time  as  the  committee  may,  in 
writing,  name,  and  on  delivery  the  creditors  to  execute  a  deed  of  composition 
and  release,  to  be  approved  of  by  Messrs.  Reed,  Langford  and  Marsden,  on 
their  behalf.  The  expense  of  such  deed,  and  all  other  expenses  attending  the 
investigation  and  arrangement  of  Messrs.  Rosers,  Lowrey  and  Co.'s  affairs,  to 
be  paid  by  them,  in  case  the  committee  shoiud  be  of  opinion  that  the  compo- 
sition cannot  be  carried  through  the  estate  to  be  administered  in  bankruptcy ; 
and  the  members  of  Messrs.  Rogers  and  Co.'s  firm  are  requested  to  sign  a  de- 
claration of  insolvency,  and  deposit  the  same  with  the  Chairman,  in  order  that 
it  may  be  filed,  and  proceedings  for  obtaining  adjudication  in  bankruptcy  taken 
by  the  committee,  snould  they  think  it  desirable. 


THE   tSTATE  OF   MESSRS.   MORE  WOOD   AND   ROGERS. 

The  annexed  circular  has  been  issued  by  the  trustees  appointed  to 
wind  up  the  estate  of  Messrs.  More  wood  and  Rogers,  who  suspended  on 
the  3rd  January,  with  liabilities  for  £  J  80,000.  A  first  dividend  of  2*.  6^. 
or  5s,  is  expected  to  be  paid  in  March,  and  it  appears  that  ,the  premises 
and  stock,  Wing  been  aold  fior  cash  to  new  partiesi  the  business  will  be 
*  ^  on  as  usual :— 
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5,  Martin's-laiie,  Cannon-street,  Jan.  27. 
Dear  Sir, — We  beg  to  inform  you  that,  by  virtue  of  the  authority  placed 
in  our  hands  by  the  creditors  of  Messrs.  Morewood  and  Rogers,  to  wind  up,  as 
trustees,  the  estate  of  that  partnership,  we  have  proceeded  in  our  duty  as 
promptly  as  the  intricate  character  of  their  extensive  transactions  permitted, 
and  by  our  directions  the  lease  of  Dowgate  Dock  wharf,  standing  at  the  an- 
nual rent  of  i^750,  has  been  agreed  to  be  sold  for  j€l,000.  The  entire  stock 
there  (entered  on  their  books  at  about  igfl2,000)  has  been  sold  for  j^lO,(X)0, 
net,  and  the  several  patents  (the  principal  one  having  but  two  years  to  run) 
have  been  sold  for  the  sum  of  ^5,000 ;  the  whole  to  highly  respectable  per- 
sons, for  cash,  to  be  paid  on  the  Ist  prox. ;  thus  both  realising  what  we  con- 
sidered the  full  value  of  those  properties,  and  freeing  the  estate  from  liabilities 
and  expenses  of  the  heavy  establishment  in  Upper  Thames-street  from  that 
date. 

Messrs.  Morewood  and  Rogers  some  time  since  entered  into  an  agreement 
for  the  purchase  of  an  estate  in  Glamorganshire  for  j^l 80,000,  and  paid  a  de- 
posit of  j£?25,000.  The  vendor  has,  in  consideration  of  the  sum  ot  i^,500, 
allowed  him  for  legal  expenses  and  losses,  consented  to  forego  the  forfeiture 
of  jf  10,000,  agreed  to  be  paid  in  the  event  of  non-completion  of  the  purchase, 
and  to  return  j^22,500  on  or  before  the  20th  of  March  ni*xt.  The  vendor  has 
also  to  pay  for  some  furniture,  estimated  to  produce  from  <^1,000  to  Jt\, bOO, 
and  to  permit  a  sale  of  some  farming  stock  on  the  premises ;  and  Messrs. 
Morewood  and  Rogers,  under  our  direction,  have  signed  an  agreement  with 
the  vendor  to  carry  out  this  arrangement. 

We  therefore  have  the  pleasure  to  state  that  the  first  dividend  of  2s.  6d. 
in  the  pound  will  be  paid  immediately  after  the  receipt  of  the  j£'22,500  on  the 
20th  or  March,  and  we  expect,  with  the  large  balance  remaining  and  other 
current  receipts,  that  a  second  2$.  &d,  in  the  pound  will  almost  immediately 
follow,  if,  inaeed,  we  shall  not  be  able  to  make  it  at  the  same  time.  We  are 
also  taking  steps  to  realise  as  expeditiouslv  as  possible  the  other  assets  in  this 
country,  which  stand  in  the  books  of  Messrs.  Morewood  and  Rogers  at 
j^41,00(),  but  being  to  some  extent  consignments,  and  in  other  respects  debts 
abroad,  we  will  not  yet  estimate  at  more  than  j^5,000  certain. 

With  respect  to  the  stock  in  Australia,  taken  at  cost  price,  it  amounts, 
above  all  bills  drawn  upon  it,  to  over  ^80,000,  but  it  can  only  be  realised  by 
eradoal  means,  and  in  the  regular  course  of  business.  We  have  accounts 
by  the  Qreat  Britain  and  by  the  Overland  Mail  up  to  the  23rd  of  November 
quite  as  satisfactory  aa  we  could  expect,  and  no  necessity  had  arisen  to  force 
sales  without  considerable  profit  of  any  portion  of  the  stock  up  to  that  time. 

The  assi^ment  must,  of  course,  now  be  completed,  and  we  shall  be  obliged 
if  yon  will  immediate^  send  the  full  and  precise  particulars  of  your  account 
against  the  estate  to  Mr.  A.  J.  Pollock,  at  16,  Crooked-lane,  London. 

We  are,  dear  sir,  your  obedient  servants, 

J.  Walkbr. 
W  Bird. 


PAYMENT  OF  CUSTOMS  DUTIES. 

Ths  Riinexed  memoraadnm  describes  precisely  the  nature  of  the  new 
|ilaiLabOQt  to  be  introdnoed  for  the  payment  of  Customs  duties : — 

^  With  referenoe  to  the  new  plui  for  paybg  Customs  duties,  the 
Bank  of  England  are  now  preparing  checks  special  in  all  respects^ 
paper,  ink,  and  printingi  and  so  soon  as  ready  will  issue  them  in  books 
t»  tke  priTato  bankeca.    Tbsj^  instead  of  giving  notes  and  gold  in  ex- 


160 


Income  Tax  Chargeable  to  Foreigners. 


change  for  their  customers'  draughts,  will  g^ve  one  of  these  special 
checks,  which  will  he  received  in  the  Customs  treasury  precisely  as 
cash  now  is,  and  he  paid  into  the  Bank  to  the  credit  of  the  revenue  iii 
the  usual  way.  To  the  Bank  of  England  the  thanks  of  the  mercantile 
community  are  due  for  the  readiness  they  have  at  all  times  shown  to 
promote  this  desirahle  arrangement" 


THE   BANK    OF   FRANCE!. 


Thi  Mbm/tfiir  puhlishes  the  following  monthly  debtor  and  creditor  aecoont  of 
the  Bank  of  France,  made  up  to  February  8tb. 


Dkbtor.  f.  a 

CApital  of  the  Bank    91,250,000    0 

BcMrveoftheBatik   1^980,750  14 

Reserve  of  the  Bunk  in 

landed  property    4,000,000    0 

Bank  notes  in  circulation  505,678,200    0 
Ditto  of  the  branch  banks  131,302,650    0 

Bank  notes  to  order    6,153  664  11 

Receipts  payable  at  sight      9,335,947    0 
Treasuiy  account  current, 

creditor 121,444,689  87 

Sundry    accounts   current  126,490,997  41 
BHto  in  the  branch  banks    25^440,835    0 

Dividends  payable  1,302,339  25 

Discounts  and  sundry  in- 
terests          2,610,125  85 

Commission  on  deposits  ...  6,607  85 

Re-discounted  during   the 

last  six  months    1,093,651  93 

Protested  bilk      97,814  54 

Bondries       8,292,399  20 


1,047,480,671  15 


CBSDrroR.  V.  o. 

Cash  in  hand    230,833,509  45 

Cash  in  the  branch  banks  191,650,894  0 
Commercial  bills  overdue  618,314  39 
Ditto  discounted,  but  not 

due,  of  which  68,592,122C 

were  received  from  the 

branch  banks    183,268,741  56 

Ditto  in  the  branch  banks  187,781,828  0 
Advanced   on   deposit   of 

bulHon 2,548,300    0 

Da  by  the  branch  banks  701,350  0 
Do.  on  French  public  secu- 

riUes 25,880,536  10 

Do.  by  the  branch  banks      7,405,050    0 
Do.  on  railway  securities    55,693,100    0 
Do.  by  the  branch  banks    18,174,200 
Do.  to  the  State  in  1848    65,000,000    0 
Government  stock  reserved    12,980,750  14 

Ditto  disposable  52,467,809  68 

Hotel  &  furniture  of  the  Bk.  4,000,000  0 
Landed    property   of  the 

branch  banks   ..^m. 
Expenses  of  the  Bank 
Sundries    


<  —  ••••  •«  V 


4,692.425  » 
424*097  20 
359,765  63 


1,047,480,671  15 


Certified  by  the  Gbvemor  of  the  Bank,  D'Argout. 

It  appenrs  from  these  returns  that  themetaUicreserre  has  increased  at  Paris 
7  millions,  and  in  the  provinces  42^  millioDS.  The  account  current  at  the 
Treasury  has  increased  from  73  to  121  millions,  evidently  in  consequence  of 
the  money  received  from  the  subscriptions  to  the  loan.  The  whole  of  the 
metallic  reserve  amounts  at  present  to  A22%  millions,  to  637  mUlions  of  notes 
in  circulation* 


INCOME  TAX  CHARGEABLE  TO  FOREIGNERS. 

A  LENGTHENED  Correspondence  has  just  taken  place  on  a  subject  of 
great  interest,  as  regards  the  rights  of  foreign  holders  of  foreign  or 
colonial  stocks,  the  dividends  on  which  may  be  payable  through  agents 
in  this  country.  M.  Posno,  of  Paris,  being  a  holder  of  Canadian  stock, 
was  entitled  to  a  dividend  of  £150,  but  from  this  Messrs.  Baring,  as 
the  agents  for  the  Canadian  Government,  deducted  £8  15«.  for  income 
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tax.  M.  PoBno,  tbrongli  bis  solicitor,  demanded  full  paj-racnt  or  the 
return  of  the  dividend  warrant,  but  the  reply  on  behalf  of  McKsrs. 
Baring  was,  that  they  had  received  notice  from  the  Stamp-office  that 
dividends  on  colonial  debts  payable  in  England  to  foreigners  were 
liable  to  the  tax.  The  solicitor  of  ^L  Posno  rejoined  by  an  able  argu- 
ment, showing  that  the  act  of  parliament  applicable  to  the  case  does 
not  fairly  support  the  extraordinary  interpretation  attempted  to  be  put 
upon  it ;  but,  of  course,  Messrs.  Baring  could  only  act  as  they  were 
advised,  and,  consequently,  no  remedy  was  obtainable.  M.  Posno  has 
been  recommended  to  endeavour  to  get  the  case  brought  before  tho 
law  courts  on  a  simple  statement  of  the  pleas  on  both  sides,  and  also  to 
lay  the  entire  matter  before  the  French  Minister  for  Foreign  Affairs. 
It  has  likewise  been  suggested  that  he  should  seek  some  of  the 
numerous  other  foreigners  holding  foreign  or  colonial  stocks  payable  in 
England,  in  order  that  the  expense  and  trouble  which  would  deter 
individuals  from  pushing  the  question  to  a  trial  should  not  operate  as 
an  obstacle.  It  seems  a  grave  evil,  however,  that,  owing  to  the 
indifference  of  Government,  whenever  they  consider  themselves  sup- 
ported by  an  act  of  parliament,  private  individuals  and  foreigners 
should  often  be  forced  to  submit  to  what  they  conceive  to  be  injustice, 
or  to  encounter  the  loss  of  time  and  money  consequent  upon  the[proceed- 
ings  they  are  thus  compelled  to  take. 


STOLEN  BANK  OF  ENGLAND  NOTES. 

An  action  of  considerable  importance  was  tried  in  the  Court  of  Queen's 
Bench  on  the  22nd  of  January.  The  question  involved  was  the  right 
of  money-changers  to  take  Bank  of  England  notes  in  disregard  of  notices 
that  they  had  been  stolen.  The  action  was  brought  by  Messrs.  Adam 
Spielmann  and  Co.,  of  London,  as  correspondents  of  Messrs.  !Meyer 
Spielmann  and  Co.,  of  Paris,  to  recover  the  amount  of  two  Bank  of 
England  notes  for  £500  each,  which  had  formed  portions  of  notes,  for 
the  value  in  all  of  £3,000,  stolen  from  Messrs.  Brown,  Shipley  and 
Co.,  of  Liverpool.  The  notes  were  stolen  in  November,  1852,  and  it 
was  proved  that  notices  of  the  robbery  were  delivered  at  the  places  of 
business  of  both  firms.  One  of  the  notes  was  alleged  to  have  been  re- 
ceived by  Meyer  Spielmann  and  Co.,  in  Paris,  from  a  person  giving 
the  name  of  G.  F.  Howard,  and  the  other  from  A.  Monteaux,  a  money- 
changer in  Paris,  which  note  also  had  the  name  of  G.  F.  Howard  upon 
it  Both  notes  were  remitted  by  Messrs.  Meyer  Spiebnann  and  Co. 
to  Messrs.  Adam  Spielmann  and  Co.,  and  received  by  them  in  London 
on  the  17th  of  June  last.  On  behalf  of  the  plaintiff  it  was  contended 
that,  the  notes  having  been  taken  in  the  ordinary  course  of  business,  he 
was  entitled  to  recover  upon  them.  Lord  Campbell  left  to  the  jury  the 
question  whether  Meyer  Spielmann  took  the  notes  hand  fide  and  for 
Talne ;  whether  Adam  Spielmann  received  them  hand  fide  as  a  re- 
mittanee ;  mod  whether  the  notices  were  left  at  the  places  of  business 
of  both  partiea.    The  jury  found  that  &Ieyer  Spielmann  and  Co.  did 
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not  take  the  notes  bond  fide  for  valae;  that  Adam  Spielmann  and  Co. 
did  take  them  bond  fide  as  a  remittance;  and  that  the  notices  were  duly 
received.  Upon  this  finding,  Lord  Campbell  directed  a  verdict  to  be 
entered  for  the  Bank  of  England.  It  is  hoped  that  this  decision  will 
have  the  effect  of  preventing  the  practice,  which  has  become  too 
common,  of  taking  stolen  notes,  which  cannot  be  passed  in  England,  to 
the  chief  cities  of  Europe,  and  there  obtaining  the  amount  through 
money-changers,  who  afterwards  claim  the  value  from  the  Bank,  on 
the  ground  that  the  notes  have  been  taken  in  due  course  of  business, 
although,  in  fact,  no  sufficient  inquiry  has  been  made  as  to  the  bona  fides 
of  the  transaction,  or  the  respectability  of  the  party  presenting  them. 


Zegal  £Riittl\m^i 


IN   RE   W.   CROLE,  J  UN. 

Court  of  Bankruptcy,  Bcisinghallstreet,  December  8.    {Before  Mr,  Com* 

miesioner  Fokblanqub.) 

The  bankrupt  was  a  merchant  in  Rood-lane.  This  was  an  adioumed 
examination  meeting.  Mr.  Waller  appeared  for  the  assignees,  Mr.  Plews  for 
the  banknipt.  The  bankrupt  deposed  that  his  accounts  now  filed  were 
correct.  JSe  had  received  at  various  times,  from  the  Oriental  Bank,  sums  of 
money.  There  had  been  entries  made  in  his  books  on  vari.ous  occasions,  of 
less  amount  than  he  had  received  from  the  bank.  The  total  difi*erence  was 
j£530.  This  was  done  in  order  that  his  personal  expenditure  might  appear 
less.  A  similar  course  had  been  pursued  in  respect  to  dealings  with  a  Mr. 
Dickson.    These  inaccuracies  in  the  books  had  been  continuous. 

Mr.  Waller  urged  that,  however  the  Court  was  disposed  to  regard  with  the 
eye  of  mercy,  penitence  on  the  part  of  a  bankrupt,  this  was  a  case  to  which 
no  favour  or  indulgence  could  be  shown.  The  fsbifyin^  of  books  had  been 
continuous,  and  there  had  been  gross  fraud  upon  creditors.  For  what  the 
creditors  knew,  the  bankrupt  might  now  have  thousands  of  pounds  in  his 
possession.  He  and  his  father  had  been  nothing  more  than  licensed  hawkers, 
earning  a  few  shillings  a-week.  The  father  hail  been  bankrupt  as  well  as 
insolvent,  notwithstanding  which,  the  son  had  lent  him  j^320  on  bills  ex- 
tending over  six  years.  The  bankrupt  had  inserted  in  a  Manchester  news- 
paper, an  advertisement  that  a  commission  house  in  town,  having  an  agency 
from  a  firm  in  high  repute  in  Calcutta,  was  desirous  to  receive  consignments. 
Messrs.  Keith  and  Co.,  and  others,  had  made  consignments  through  him  in 
consequence,  receiving  advances  of  75  per  cent.  The  bankrupt  had,  by  means 
of  drafts  upon  Messrs.  Birkinyoung  and  Co.,  and  the  deposit  of  bills  of 
lading,  obtained  advances  from  the  Oriential  Buik,  to  the  full  value  of  the 
goods  so  obtained.  He  had  thus  been  able  to  carry  on  transactions  of  great 
magnitude,  and  to  perpetrate  great,  gross  and  deliberate  frauds  upon  his  cre- 
ditors. The  rubbish  that  had  been  passed  by  the  bankrupt  into  tne  hands  of 
the  official  assignee,  in  the  shape  of  assets,  was  without  a  paralleL  It  iu- 
alnded  sham  vinegar,  in  which  there  was  nothing  more  than  a  particle  of  some 
aort  of  acid,  and  some  shares  and  claims  upon  alleged  persons,  whose  resi- 
dences could  not  be  ascertained.  He  strongly  pressed  upon  the  Court,  in  a 
like  this,  where  there  had  been  sudi  gross  falsification  of  books,  and  con* 
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cealment  of  property,  to  leave  the  bankrupt  at  once  in  the  power  of  his 
creditora. 

Mr.  Plews,  while  admitting  that  the  bankrupt  had  been  guilty  of  manifest 
ignorance  and  folly,  contended  that  his  conduct  as  a  trader  should  be  adjudi* 
cated  upon  at  the  certificate  meeting. 

His  Honour  said,  that  where  there  had  been  a  continuation  of  falsifying 
books,  the  only  course  the  Court  must  take,  was  to  adjourn  the  meeting  sine 
die,  and  also  to  refuse  to  grant  protection.  He  would  also  observe,  that  the 
Court  would  never  grant  any  indulgence  to  traders  who  gave  the  property  of 
creditors  to  relations,  on  long-dated  bills. 

A  certificate  of  execution,  under  the  provisions  of  the  act,  was  granted. 


iSanit  iMeettngsf. 


LONDON  AND  COUNTY  JOINT-STOCK  BANK. 

The  annual  general  meeting  of  the  proprietors  of  this  bank  was  held  on  the 
1st  of  February,  at  the  London  Tavern,  for  the  purpose  of  receiving  the  direc- 
tors' report  for  1854,  for  declaring  a  dividend,  and  for  the  transaction  of  other 
business.  Mr.  John  Sadleir,  M.P.,  chairman  of  the  board  of  directors,  presided. 

Mr.  H.  Luard,  the  general  manager,  read  the  report,  of  which  the  tollowing 
are  the  principal  paragraphs : — 

"  The  directors  have  much  pleasure  in  presenting  their  report  to  the  pro- 

Srietors  for  the  half-year  ending  the  31st  of  DecemW,  1854.  It  will  be  seen 
y  the  balance-sheet,  signed  bv  the  auditors,  that  tlie  net  profit  of  the  bank 
for  the  past  half-year,  after  making  ample  provision  for  bad  and  doubtful  debts, 
amounts  to  j^30,870  3s.  7d,,  which,  with  j^l2,945  \9s.  Id.,  brought  forward 
as  a  surplus  on  the  half-year  ending  30th  June,  will  make  a  total  of 
jff43,8l6  3f.  2d,  The  directors  recommend  that  a  dividend  at  the  usual  rate 
of  3  per  cent,  for  the  half-year  ending  31  st  December,  1854,  and  a  bonus  of 
6  per  cent,  (equal  to  a  dividend  of  12  per  cent,  on  the  year),  both  free  from 
income  tax,  should  be  now  declared ;  this,  if  approved  by  the  proprietors,  will 
leave  the  snm  of  j^,864  Of.  \\d,,  of  which  the  directors  recommend  that  the 
snm  of  jC478  11«.  2(/.,  being  1  per  cent,  on  the  year's  dividend,  should  be 
placed  to  the  credit  of  the  '  Sadleir  Provident  Fund,'  and  the  balance  of 
iC7>385  9«.  Sd,  be  carried  to  the  credit  of  the  '  Guarantee  Fund,'  which  will 
then  amount  to  £69,056  \5$,  bd.  After  the  most  careful  consideration  of  the 
qnettion,  the  directors  have  come  to  the  conclusion  that  the  time  has  now 
anivcd  when,  by  an  increase  of  the  paid-up  capital  of  the  bank  to  half-a-mil* 
lion  iterlinfp,  ftreat  advantages  can  be  secured  to  the  proprietors.  To  former 
meaiores  m  tUs  character,  the  directors  have  to  attribute  much  of  that  pros* 
perity  which  the  bank  now  enjo]rs ;  and  therefore,  with  the  utmost  confidence^ 
tiiey  beg  to  recommend  to  the  proprietors  a  further  increase  of  the  paid-up 
capital  of  the  bank.  Should  it  meet  with  the  approval  of  the  proprietors,  the 
direetora  would  propose  to  cany  out  the  arrangement  by  the  issue  of  5,000 
•ddiHonal  diares,  to  be  distributed  among  the  proprietors  as  they  shall  appear 
m  the  *  Shareholdera'  Register '  of  the  bank  upon  the  1st  of  Mareh  next;  such 
shsorca  to  be  ianied  at  the  price  of  jC27  lOr.,  to  be  pid  by  instalments  extend- 
ing over  two  Tcan»  the  oetails  of  which  will  be  immediatelv  transmitted  br 
cbcolar  to  each  proprietor.  One  of  the  beneficial  results  of  this  measure  will 
he^  to  eimble  the  directora  to  increase  die  '  Guarantee  Fund '  to  the  sum  of 
inOO^OOC^— thna  attaining  at  ooee  a  moat  deeiaive  epoch  in  the  promss  of  the 
'  it  friU  ako  plM  the  directora  in  a  position  to  present  a  donation  of 
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10  per  cent,  to  the  officers  of  the  hank,  upon  their  respectiTe  talaries-^  a  mark 
of  cunsideration  to  which  thoite  gentlemen,  as  a  body,  are  eminently  entitled,  by 
their  exemplary  conduct  and  devotion  to  the  interests  of  the  estabUshment. 
The  directors  congratulate  the  proprietors  on  the  admission  of  joint-stock 
banks  to  the  Clearing  House,  and  they  have  great  pleasure  in  the  assurance 
that  the  change  has  proved  generally  benefici^. 

Balance-sheel  of  the  London  and  County  Banking  Company,  Dec.  31,  1854. 

Dr.— To  capital        je399,895  0  0 

Reserved  fund 61,671  5  8 

Customers'  balances,  &c 3,779,944  14  7 

Net  profit  for  the  half-year,  afiter  payment  of 

i^24,680  Us,  Id.  for  interest  to  customers    . .  30,870  3  7 

Ditto  brought  forward  from  last  account           . .  12,945  19  7 

^^4,285,327    3    5 


Or. — By  cash  in  hand  and  at  call,  Government  and  other 

securities,  discounted  bills,  &c.           . .         * .  j^4,255,636    7     1 
Bank  premises,  freehold  and  leasehold,  trade  fix- 
tures, &c 29,690  16    4 


£4,2S5,327    3    5 


Projtt  and  Lou  Account, 

Dr. — ^To  half-year's  dividend,  at  6  per  cent,  per  annum  . .      jf  11,984    0  9 

Bonus  at  6  per  cent 23,968     1  6 

Provident  fund 478  11  2 

Balance  carried  to  guarantee  fund          . .         .  •            7>385    9  9 

jC43,816    3  2 


Cr.— By  balance  from  last  account *      j^ 1 2,945  19    7 

Net  profit  for  the  half-year  30,870    3    7 

£43fi\6    3    2 


The  Chairman  said  that  the  document  which  had  been  presented  was  the 
eighteenth  annual  report  of  the  directors  to  the  shareholders,  and  upon  that 
report  the  directors  had  every  confidence  in  asking  the  decision  of  the  share- 
bolders.  Before,  however,  he  submitted  that  formal  motion,  he  felt  bound  to 
make  a  few  general  observations  on  the  financial  position  of  the  company. 
On  behalf  of  his  colleagues  and  of  himself,  he  would  say,  that  they  had  always 
considered  it  of  last  importance  to  the  prosperity  and  character  of  the  bank 
that  the^  should  never  submit  to  the  consideration  of  the  proprietora  any 
proposition  which  did  not  fully  merit  their  confidence,  and  which  was  not 
likely  to  receive  the  sanction  of  their  approval.  With  that  view,  the  directora 
bad  considered,  with  great  care,  the  financial  propositions  which  they  had, 
of  late  years,  felt  it  to  be  their  duty  to  bring  before  the  general  body  of 
•harchofdcrs ;  and  they  were  gratified  to  find  that  these  propositions  had  in- 
variably received  the  proprietora'  assent,  had  been  sustained  by  their  co- 
operation and  approval,  and  had  all  been  crowned  with  complete  success. 
(Hear,  hear.)  The  directora  had,  every  year,  the  good  fortune  to  lay  before 
the  proprietors  an  improyed  itate  of  their  financial  condition,  some  new 
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dement  of  prosperity,  and  some  new  sources  upon  which  they  mi<;ht  he  con« 
gratulatecl ;  but,  upon  no  previous  occasion  had  so  satisfactory  a  r^^port  been 
presented  as  that  which  had  been  submitted  that  <lay.  (Hear,  hear.)  He 
(the  chairman)  did  not  at  all  wish  to  convey  to  the  proprietors  that  the 
estabUshment  had  reached  the  hmits  tliat  ought  to  bound  its  commercial 
expanse ;  for,  in  some  cases,  the  directors  had  not  yet  planted  the  seed  from 
which  they  had  a  right  to  expect  an  ahundnnt  harvest.  The  bank  had  not 
recovered  the  ground  lost  in  less  propitious  times;  but  this  he  might  say, 
that,  not  very  long  since,  the  guarantee  fund  amounted  to  only  ^25,000, 
whereas  now  it  amounted  to  close  upon  J^T^h^^'^t  and  that  had  been  done 
without  calling  upon  the  proprietors  to  make  any  sacrifices ;  for,  during  the 
time  the  accumulation  was  taking  place,  the  bank  had  'paid  large  dividends 
and  large  bonuses.  (Hear,  hear.)  The  directors  had  no  misgivings  or  doubts 
as  to  the  practicability  of  the  arrangements  proposed  in  the  report,  which, 
if  agreed  to,  would  be  of  great  advantage  to  every  individual  ])roprietor. 
(Hear,  hear.)  The  proprietors  would  see  that,  whilst  the  shares  of  the  bank 
were  worth  jt^36  \0s.  each  in  the  market,  the  directors  proposed  that  5,000 
shares  should  be  distributed  amongst  the  pmprietors  at  JU'27  I  Of.  ench — an 
arrangement  which  would  give  a  great  bonus  to  the  proprietors ;  for,  when  the 
proceedings  of  that  day  became  known  to  the  public,  the  shares  would  become 
greatly  increased  in  value.  The  directors  proposed  that  the  new  shares  should 
be  issued  in  the  proportion  of  one  new  to  four  old  shares,  according  to  the 
shares  on  the  register  on  the  4th  of  March  next.  The  directors  were  strongly 
of  opinion,  that  if  the  measure  they  recommended  were  adopted,  it  would  be 
attended  with  complete  success,  and  would  place  the  shares  of  the  bank  at 
that  standard  of  value  which  they  had  a  right  to  demand.  He  begged  to 
move  the  adoption  of  the  report. 

Mr.  John  Wheelton,  the  deputy  chairman,  seconded  the  motion,  which  was 
unanimously  agreeil  to. 

The  Chairman  then  proposed — **  That  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  be  declared  upon  the  capital  stock  of  the  company,  for  the  half- 
vear  ending  the  3l8t  December,  1854,  together  with  a  bonus  of  6  per  cent., 
\>oth  clear  of  income  tax,  payable  on  and  after  the  12th  Fehruary  instant." 

Mr.  Wheeldon  seconded  the  resolution,  which  was  agreed  to. 

The  third  resolution,  which  was  agreed  to,  was — "That  the  balance  of 
£7,GS4  Os,  lid.  remaining  to  the  credit  of  the  profit  and  loss  account  be  ap- 
propriated as  follows: — j^471  lis,  2d.  to  the  officers' provident  fund,  and 
j£7«385  9s,  9d,  to  the  guarantee  fund." 

Mr.  J.  A.  Durham,  Mr.  J.  L.  Anderdon,  and  Mr.  J.  Sadleir,  M.P.,  the 
retiring  directors,  were  re-elected. 

On  the  motion  of  the  Rev.  Edward  Johnstone,  M.A.,  vicar  of  Hampton, 
seconded  by  Mr.  Donald  Stuart,  a  vote  of  thanks  was  unanimously  accorded 
to  the  chairman  and  directors ;  and  the  compliment  having  been  duly  acknow- 
ledged, the  meeting  separated. 


THE  ROYAL  BRITISH   BANK. 

The  anntud  general  meeting  of  the  proprietors  of  this  Bank  was  held  at 
their  bankine-bouse  in  the  Strand,  on  the  2nd  of  February,  to  receive  the 
leport  and  abstract  balance-sheet  of  the  bank  for  the  year  ended  on  the  Slst 
December  last,  a  declaration  of  dividend  for  the  last  half-vear,  and  to  appoint 
auditors  and  directors  for  the  ensuing  year.  Mr.  Charles  Walton,  the  governor 
for  the jDMt  year,  occupied  the  chair. 

Mr.  Fvidiaon,  the  solicitor  of  the  bank,  in  the  absence  from  illness  of  Mr. 
CoBanm,  the  geoenl  numager,  read  the  report  of  the  directors  for  the  last 
fmr,  and  Meom|Nuiijing  statement  of  accounts^  as  follows;— 
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**  The  directors,  in  submitting  their  fifth  annual  report,  announce  a  dividend 
at  the  rate  of  6  per  cent,  per  annum,  and  interest  at  the  same  rate  on  the 
scrip  for  new  shares.  The  new  shares  would  have  been  issued  before,  but  from 
Tarious  official  delays.  The  directors  are,  however,  now  entitled  to  state  that 
the  supplemental  charter  having  passed  the  Board  of  Trade,  and  being  approved 
by  the  Lord  Chancellor,  it  only  awaits  the  Great  Seal.  This  final  formality, 
ii  is  expected,  will  be  accomplished  before  the  1 9th  inst.  The  terms,  as  finally 
arranged,  are  considered  satisfactory.  They  empower  the  directors  to  add 
4^00,000  to  the  present  capital  of  j£flOO,000,  and  that  at  such  times,  and 
from  time  to  time,  and  in  such  sums  as  the  directors  may  think  fit,  provided 
tiiat  no  publication  or  advertisement  (except  what  is  required  by  the  statute) 
be  made  of  any  such  addition  until  its  subscribed  amount  be  jfl  0,000,  and 
j£5,000  be  paid  up.  The  unexhausted  powers  of  the  original  charter  remain,  and 
may  be  employed  when  it  becomes  expedient  to  increase  the  capital  beyond 
the  j£600,000.  Up  to  a  certain  point,  which  the  directors  for  the  present  pro- 
pose fixing  at  j£dOO,000,  the  new  shares  will  be  issued  at  par ;  but,  after  the 
above  amount  has  been  obtained,  the  directors  propose  issuing  no  more  new 
ahares,  except  at  a  premium,  for  the  benefit  of  the  reserved  fund,  which  is  now 
j£12,591  19f  •  8c^.,  beine  slightly  in  excess  of  25  per  cent,  of  the  original  paid- 
up  capital.  As  heretorore,  the  customers  of  the  bank  receive  a  large  propor- 
tion of  tiie  profits  of  the  establishment  in  the  shape  of  interest  on  their 
accounts,  the  amount  for  the  past  year  being  ^25,610  16s.  Td,  against 
<i£19,485  9s,  \\d,  for  the  previous  year.  The  usual  addition  has  been 
made  to  the  clerks'  fund  which  now  amounts  to  Jl,446  18s.  bd.  A  sum 
of  i^78  19s.  \d,  has  been  set  apart  for  liquidation  of  preliminary  expenses,  &C.9 
for  the  year  1854. 

Uoyal  British  Bank. — Annual  Balanct  Sheet, 

LIABILITIES. 

Or, — ^To  commencing  capital,  one-half  paid  up  .  •     . .        j£l  00,000    0    0 

Amount  due  by  the  bank  for 
deposits  on  account  of  new 
shares        ..     ..     ..      ..  jf46,170    0    0 

Deposits  for  fixed  periods,  and 
floating  balances  on  drawing 

accounts,  &c 853,581     1    8 

899,751     1    8 

Amount  due  on  the  promissory  notes  or  bills 
of  the  bank  payable  to  order,  and  accept- 
ances for  customers  current  23,113    1     1 

Clerks'fund       1,446  18    5 

Reserved  fund,  as  at  31st  of 
December,  1853,  as  per  re- 
port for  fourth  year       ..     ;£!  0,766    6  11 

Dividend  thereon 149  18    9 


jei0,9l6  5  8 
Unappropriated  balance  at  do.  3,142  15  5 
Gross  balance  for  the  year  ended 

the  3lst  of  December,  1854, 

after  providing  for   interest 

(jf25,610  16s.  7d.),  paid  and 

due  on  deposits,  promissory 

notes,  and  balanoet  •  •     . .        24,312  12    2 


38,371  13    3 
£1,062,682  14    5 
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ASSETS. 

CV. — By  uncalled-for  stock jf  50,000    0    0 

Loans  on  convertible  securities  for  short  periods, 
advances  on  cash  credit  accounts,  bills  dis- 
counted, &c 804,798  16    7 

Balance  of  preliminary  expenses,  including  cost 
of  charter,  and  of  establishing  the  bank  and  its 
five  branches,  to  be  liquidated  by  yearly  instal- 
ments                  14,804  13  11 

Property  of  the  bank  in  buildings  and  furniture.  •         18,950    7    & 
Investments  in  Government  stopks  and  cash  in 
bank 174,128  16    6 

jei,062,682  14    5 

Profit  4»i  Lofff  Aceountm 

JDr, — ^To  expenditure  of  the  bank,  for  the  year  ended 
dlst  December,  1854,  at  its  chief  office  and 
^ye  branches ..     ..       £17*586  15    6 

Amount  voted  to  directors  at  annual  meeting,  the 
3rd  of  February,  1854 . .     . .  2,000    0    0 

Amount  set  apart  for  liquidation  of  preliminary 
expenses,  and  cost  of  premises  for  year  1854  778  19    ) 

Dividend  (free  of  income-tax), 
at  6  per  cent,  per  annum, 
for  half-year  ended  the  30th 
of  June,  1854,  aLready  paid    j€l,5000    0    0 

Ditto  for  half-year  ended  the 
3lst  of  December,  1854,  at 
6  per  cent,  per  annum      •  •       1,500    0    0 

3,000    0    0 

Reserved  fund,  as  at  the  31st 
of  December,  1853,  and  divi- 
dend thereon       ..     ••     ..  jeiO,916    5    8 

Addition  thereto 1,500    0    0 

Dividends  thereon 175  14    0 

Reserved  fund,  as  at  the  3l8t  of 

December,  1854 ;£12,591  19    8 

Uni4>propriated  balance,  carried 

to  new  account 2,413  19    0 

15,005  18    8 

jf38,371  13    3 

O. — ^By  Gross  balance,  at  abofe,  Inroiight  down      ••     ••      jC38,371  13    3 

Reaerved  fbnd  and  unappropriated  balance,  as 
•bore,  farooght  down        jCI5,005  18    8 

Ht.  OSXUAt,  in  monng  the  adoptimi  of  the  report,  conmtolated  the  mceft- 
iig  Ott  tlw  mnoval  of  the  impediments  whidi  nsd  long  been  thrown  in  ths 
wij  of  tl»  obita^iingn  snpplAmentalcharter,  by  whieh  they  w«ald  be  enabM 
teMniMdmmBBCBemgcspitil  fromjeiOO«000, as fixod  byUieorigimil 


168  Bank  Meetings. 

charter,  to  jf  600,000.  Some  of  the  shareholders  might  have  thonght  that 
a  krger  dividend  would  have  heen  allotted  to  them  this  year;  but,  for 
his  part,  he  thought  that  small  dividends  were  the  safest  to  declare  at  the 
outset  of  an  important  trading  concern,  as  they  might  now  consider  this  to  be. 
(Hear,  hear.) 

The  motion  for  the  adoption  of  the  report,  having  been  seconded,  was  car- 
ried unanimously. 

The  meeting  then  proceeded  to  fill  up  the  vacancy  caused  in  the  direction 
by  the  death  of  Mr.  Rushton,  on  whom  the  Chairman  passed  an  eulogium  for 
his  abihty  and  integrity,  and  the  great  services  he  haa  rendered  to  the  bank 
from  time  to  time. 

On  the  motion  of  Mr.  W.  S.  Owen,  Mr.  Alderman  Kennedy  was  unani- 
mously elected  a  member  of  the  board  of  directors  in  the  place  of  Mr.  Rushton. 

Mr.  Alderman  Kennedy,  in  acknowledging  the  compliment,  said  be  was  one 
of  the  original  parties  by  whom  the  bank  bad  been  established.  Afterwards, 
circumstances  for  a  time  withdrew  him  from  its  service,  but  he  now  returned 
to  it,  and  he  did  so  with  the  earnest  intention  of  devoting  himself  to  the  work, 
and  of  seeking  to  promote  the  interests  of  the  shareholders  as  well  as  his  own. 
(Hear,  hear.)  His  friend  Mr.  Gillott  had  remarked  that  some  of  the  share- 
holders might  labour  under  the  delusion  that  a  greater  dividend  might  have 
been  allotted  to  them.  But  they  must  look  first  to  the  amount  of  capital 
with  which  they  were  working — j^50,000 — which,  for  a  London  bank,  was 
something  next  to  ridiculous.  That  had  acted  as  an  impediment  to  every  step 
they  had  taken  to  advance  the  interests  and  the  operations  of  the  company. 
i^Hear,  hear.)  In  that  respect,  instead  of  finding  Sir  Robert  Peel's  oill  a 
joint-stock  banking  bill,  as  it  was  called,  they  had  found  it  a  joint-stock  bank 
prevention  bill.  Even  now,  although  it  was  so  far  back  as  July  last  that  the 
JBoard  of  Trade,  after  a  needlessly  long  delay,  conceded  them  the  power  to 
increase  their  capital  gradatum,  they  bad  not  yet  received  from  that  Board  the 
necessary  documents  to  enable  them  to  do  it.  When,  however,  they  did  re- 
ceive those  documents,  they  would  have  the  power  of  greatly  increasing  their 
capital,  which  would  have  the  effect  of  increasing  their  business  and  theur  pro- 
fits, and  he  hoped  in  due  time,  their  dividends  also.     (Hear,  hear.) 

Mr.  Archibald  Spens  was  then  unanimously  elected  a  director  in  the  place 
of  Mr.  James  Baring,  who  retired  by  rotation,  as  was  also  Mr.  Owen,  in  the 
ttead  of  Mr.  Charles  Walton,  who  retired  in  the  same  way. 

On  the  motion  of  Mr.  Oillott,  the  usual  allowance  of  Jt2fl00  was  unani- 
mously voted  to  the  court  of  directors  for  their  services  during  the  past  year. 

Mr.  Thomas  Chandler  and  Mr.  Thomas  Page  were  re-elected  auditors. 

Some  conversation,  originating  with  Mr.  C.  6.  Kelham  ensued,  as  to  the 
desirability  of  obtaining  more  eligible  head-quarters  for  the  bank  than  the 
present  building  in  Tokenhouse-yard,  the  result  being  that  the  meeting  was  of 
opinion  that  at  present  it  would  not  be  prudent  to  remove  from  that  locality. 

A  dividend  oi  6  per  cent.,  free  of  income  tax,  was  declared ;  as  was  also  in- 
terest at  the  same  rate  on  the  scrip  for  new  shares. 

A  vote  of  thanks  t«  the  Chairman  terminated  the  proceedings. 


WEST  OF  ENGLAND  AND  SOUTH  WALES  DISTRICT  BANK. 

Thk  twentieth  annual  meeting  of  the  proprietors  of  this  bank  was  held  at  the 
company's  banking-house,  Bristol,  on  Friday,  the  19th  of  January,  Mr.  P. 
Jones  in  the  chair,  when  the  following  report  was  adopted  : — 

"  The  business  of  the  bank,  since  the  last  annual  meeting,  has  continued  to 
increase,  and  your  directors  are  enabled  to  lay  before  you  a  satisfactory  state- 
ment of  the  profits  of  the  year.    At  the  last  annual  meeting,  your  director! 
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informed  yon  that,  as  your  present  premises  had  been  found  to  be  too  small 
for  the  increased  business  of  the  company,  they  had  contracted  to  purchase 
the  freehold  premises,  situated  in  the  centre  of  the  city,  opposite  the  Exchange, 
and  formerly  known  as  the  Bush  Ilotel,  and  that  they  had  thought  it  right  to 
make  a  provision  out  of  the  profits  of  the  year,  to  meet  a  portion  of  the  outlay 
attendant  on  the  building.  They  have  now  to  inform  you  that  the  purchase 
has  been  completed,  and  the  building  has  been  commenced,  and  the  erection 
of  it  is  rapidly  progressing ;  they  have,  therefore,  thought  it  right  to  make  a 
further  provision  out  of  the  profits  of  the  present  year.  In  October  last,  the 
directors  opened  a  branch  in  Swansea,  and  they  have  every  reason  to  be  satis- 
fied  with  the  business  they  have  already  obtained,  and  the  prospects  before 
them.  Since  the  last  annual  meeting,  a  vacancy  has  occurred  in  the  direction, 
caused  by  the  death  of  Mr.  Thomas  Reynolds,  who  for  so  many  years  had 
been  connected  with  the  bank,  and  who  was  respected  and  is  regretted  by  all 
who  knew  him.  In  accordance  with  the  provisions  of  the  deed  of  settlement, 
the  vacancy  has  been  filled  up  by  the  board,  who  have  appointed  Mr.  Oliver 
Coathupe  as  his  successor.  A  dividend  has  been  paid  for  the  half-year  ended 
the  dOth  June  last,  at  the  rate  of  JtS  per  cent,  per  annum,  free  of  income  tax; 
and  your  directors  now  declare  a  dividend  at  the  same  rate  for  the  half-year 
ended  the  3 1st  December,  and  a  bonus  of  5s.  per  share,  being  at  the  rate  of 
Jt2  per  cent. — both  dividend  and  bonus  free  of  income  tax.  After  paying 
these  dividends  and  the  bonus,  the  charges  of  management,  the  income  tax  for 
the  year,  and  making  due  provision  for  all  bad  and  doubtful  debts,  and  pro- 
viding further  towards  meeting  the  expenditure  on  the  new  bank  building, 
there  remains  the  sum  of  j|?12,d24  18«.  1 1(2.  to  be  carried  to  the  credit  of  the 
reserve  fund." 

The  Statement  of  the  Anntuil  Account  U  as  follows : — 

The  amount  of  undivided  pro^t  standing  at  the  eredit  of 
the  reserved  fund,  on  the  31  st  of*  December,  1853, 
as  per  last  annual  report  .  •         •  •         . .         . .      j£59,168    5    7 

Net  profit  of  the  year,  after  payment  of  the 
charge  of  management,  and  the  income 
tax,  and  making  due  provision  for  all  bad 
and  doubtful  debts,  and  a  provision  aeainst 
the  expenses  now  beins  incurred  in  build- 
ing bank  premises  in  Bristol  . .  jC49,744  18  11 

Half-yearlj  dividend,  at  the 
rate  of  j£B  per  cent,  per 
annum,  to  the  30th  of 
June,  1854        • .         . .  jf  14,968    0    0 

Half-yeuly  dividend,  at  the 
fate  of  j|l8  per  cent  per 
annum,  to  the  3l8t  De- 
cember, 1854     ..         ..     14,968    0    0 

Bonus  of  5t.  per  share,  being 
at  the  rate  of  j£2  per 

cent 7,484    0    0 

37,420    0    0 

12,324  18  11 


Leafing  at  tbecfeditqfreterTe  fond  je71,49d    4    6 

Uader  thoK  fafomable  cuenmatancef,  yonr  directors  hafe  thought  it  right 
to  Bike  a  fintlMr  iMne  of  tlie  unappropriated  ahana  of  the  company,  and 

TOL,  XT*  18 
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they  have  accordingly  made  an  allotment  of  new  shares,  at  par,  to  the  proprie- 
tors of  the  bank,  at  the  31st  ult,  in  the  proportion  of  one  new  share  for  erery 
three  shares  then  held. 

The  subject  of  Mr.  Bates's  senrices,  as  general  manager  to  the  bank,  having 
been  brought  under  tlie  notice  of  the  meeting  by  a  shareholder,  it  was  pro- 
posed  and  seconded,  and  unanimously  resolved — "  That  the  sum  of  two  hun- 
dred guineas  be  placed  at  the  disposal  of  the  directors,  to  be  applied  in  the 
way  most  agreeable  to  Mr.  Bates,  as  a  mark  of  the  proprietors*  senate  of  hia 
Taluable  services." 

NORTHAMPTONSHIRE  UNION  BANK. 

Thk  annual  general  meeting  of  the  shareholders  in  this  bank  was  held  at 
the  George  Hotel,  Northampton,  on  Thursday,  February  1st,  1855.  The 
auditors'  report  stated  the  profits  of  the  past  year  to  be  £26,961  17«.  9d., 
which  were  divided  in  the  following  manner : — 

Two  dividends  of  8<.  each  per  share  ..         ••   jC2l,200    0    0 

Bonus  of  2<.  per  share 2,650    0    0 

Income  tax  ..         ..         ..         ••         y         ..         1,603    1    2 

Added  to  guarantee  fund    ..         ..         ..         ..         1^303    2    6 

Surplus  carried  to  next  year's  account      . .  205  14     1 

^^26,961  17    9 


The  guarantee  fund  had  been  increased  during  the  year  .£2,646  6s,  \ld,, 
making  it  j£'53,438  13f .  6(/.,  which  consists  of  £50,000,  3  per  cent,  consols, 
and  the  bank  premises.  , 

BANK  OF  LIVERPOOL. 

The  directors  of  the  Bank  of  Liverpool  have  given  notice  to  the  proprietors, 
that  they  have  declared  a  half-yearly  dividend,  at  the  rate  of  £8  per  cent,  per 
annum,  on  the  increased  paid-up  capital  of  the  company  (being  lO^.  per  share), 
from  the  1st  of  July  to  the  31  st  December,  1854 ;  and  that  such  dividend  is 
payable  at  the  bank  of  the  company,  in  Water-street,  between  the  hours  of 
ten  and  three  on  each  day. 


PARES'S  LEICESTERSHIRE  BANKING  COMPANY. 

The  nineteenth  general  annual  meeting  of  the  proprietors  of  this  bank  was 
held  at  Leicester,  on  Wednesday  the  fth  February,  Sir  Frederick  William 
Heygate,  Bart.,  in  the  chair,  when  the  following  report  was  adopted : — 

'*Itis  with  much  satisfaction  that  the  directors  again  meet  the'proprietors  at 
the  close  of  another  year  of  the  transactions  of  the  company.  The  transition 
from  a  long  continued  peace  to  a  state  of  war  (with  the  changes  it  has  in- 
volved) has  naturally  brought  upon  your  directors  increased  care  and  anxiety. 
They  are  happy  however  to  announce  that  notwithstanding  this,  and  several 
local  failures,  the  interests  of  the  proprietors  have  not  suffered.  The  profits 
of  the  bank,  afler  deducting  expenses  and  losses,  and  making  an  ample  allow- 
ance for  doubtful  debts,  amount  to  the  sum  of  Jt20fi06  \s,  4d.  out  of  which 
the  proprietors  have  already  received  a  dividend  of  11«.  per  share,  amounting 
to  the  sum  of  .£^7»425,  and  the  directors  recommend  the  pa3rment  of  a  like 
dividend  of  Ms,  and  a  bonus  of  4<.  per  share,  together  amounting  to  j^l  0,125 
(deducting  the  income  tax),  and  after  allowing  £\,136  Ids.  6d,  for  interest 
on  the  reserved  fund,  there  will  remain  a  balance  of  j€2,119  Is,  \0d,  which 
'Ihe  directors  propose  should  be  carried  forward  to  the  profits  of  tiie  present 
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year.  The  reserved  fiind  amounted  at  the  last  report  to  the  sum  of 
Jtyjfi99  6«.  Td.\  add  interest  at  three  per  cent.  ^1,136  19«.  (dd. ;  making  a 
total  of  jf39,0d6  6«.  \d.  The  paid  up  capital  of  the  bank  is  .€148,500,  and 
together  with  the  reserved  fund  amounts  to  the  sum  of  ;£f  187,536  (>«.  \d. 
The  proprietors  will  observe  that  the  directors  are  proposing  to  carry  a 
smaller  proportion  of  the  profits  of  the  year  to  the  reserved  fund  than  heretofx)re; 
this  course  is  adopted  by  your  directors  after  full  and  deliberate  consideration, 
the  capital  of  the  bank  being  in  their  opinion  as  large  as  is  now  desirable. 
The  thanks  of  the  meeting  were  given  to  Mr.  Billson  and  all  the  officers  of  the 
establishment  for  their  efficient  services. 


THE  LEICESTERSHIRE  BANKING  COMPANY. 

Thk  twenty-fifth  annual  general  meeting  of  the  shareholders  of  this  bank  was 
held  at  Leicester  on  the  I3th  of  February,  Mr.  S.  S.  Bankart  in  the  chair, 
when  the  following  report  was  adopted  : — 

The  directors,  in  presenting  to  the  proprietors  the  two  half-yearly  balance 
sheets,  have  to  report  that  the  net  profit  of  the  bank  for  the  past  year  (after  pro- 
viding for  bad  debts)  amounts  to  ^18,836  15 J.  8(f.,  in  which  sum  is  included 
jC^  1,2^9  08,  10(/.  for  interest  on  the  guarantee  fund.  The  directors  paid  a 
dividend  for  the  half-year  ending  the  30th  of  June  oi  £\  per  share,  and  now 
recommend  that  the  same  dividend  be  paid  for  tlie  half-year  ending  the  31st 
of  December,  being  10  per  cent,  on  the  paid  up  capital :  they  also  recommend 
the  payment  of  a  bonus  of  IO5.  per  share,  and  that  the  bonus,  as  well  as  the 
dividend,  be  free  from  income  tax;  there  will  then  remain  jC4,391  Ai,  10(/.  to 
be  added  to  the  guarantee  fund,  which  will  stand  thus  : — 

Balance,  January  1st,  1854  jf42,G5d    0    2 

One  year's  interest,  at  3  per  cent.  ••         ..  1,289    5  10 

Residue  of  profit  .  •  . .         •  •  . .         •  •  4,391     4  10 

^^48,338  10  10 


And  the  profit  and  loss  account  thus ; — 

Dr, — To  dividend  paid  to  the  shareholders  for  the  half- 

f  ear  ending  the  30th  of  June,  1854            . .  j^5,000  0  0 

Ditto  ending  the  31st  of  December    ..         ..  5,000  0  0 

Bonus  of  lOs.  per  share          2,500  0  0 

Income  tax  on  the  above        . .         • .         . .  656  5  0 

Interest  on  guarantee  fuad 1,289  5  10 

Balance 4,391  4  10 

jei8336  15    8 
£V,— By  net  profit  for  the  year  1854 jei8,836  15    8 

Paid-up  capital  ..  jfflOO,000    0    0 

Guarantee  fund  . .        48,338  10  10 

jei48,338  10  10 


Tbeieport  having  Iwen  earned,  it  wai  retolved  that  the  directors  be  author- 
Iwd  to  declare  and  pi^  a  dividend  of  £\  per  abare,  for  the  half-year  ending 
te  3lal  of  Deeenber,  in  addition  to  j€l  per  abare  paid  to  the  shareholder^ 
i*  tiM  lutf-jear  en^tins  tbe  dOth  of  Jane,  free  from  income  tax,  and  that  the 
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• 
per  share,  also  free  from  income  tax,  and  that  the  residue,  viz. — jf4,391  4/* 
1(W.  be  added  to  the  guarantee  fund.    Votes  of  thanks  were  then  passed  ta 
Mr.  Rinton,  the  manager,  and  the  other  officers  of  the  establishment. 


BILSTON  DISTRICT  BANKING  COMPANY. 

The  eighteenth  annual  meeting  of  the  proprietors  'of  this  bank  was  held  at 
'Wolverhampton,  on  the  6th  of  February,  Mr.  Thomas  Perry  in  the  chair,  when 
the  following  report  was  presented  : — 

''  Your  durectors  have  audited  the  accounts  of  the  bank  to  the  31st  Decem- 
ber last;  and  thejprofit  for  the  year,  after  making  ample  provision  for  every 
bad  debt,  is  £3fiJ9  9s.  Ad.  The  usual  dividend  for  the  first  half  of  the  year 
has  been  paid ;  3  per  cent,  upon  the  guarantee  fund  of  the  last  year  has  been 
added  thereto,  and  ;£f2,226  18#.  8<2.  is  at  the  disposal  of  this  meeting.  You 
are  recommended  to  declare  a  dividend  of  4  per  cent,  for  the  half-year  ending 
31  St  December,  and  to  place  the  surplus  to  the  guarantee  fund." 

StcUements  of  the  Profit  amd  Chiarantee  Fund,  with  the  surplus  appropriated 

as  proposed. 

Dividend  of  3i  percent,  already  paid    ..         ..  j^l,063    2  6 

Dividend  of  4  per  cent 1,215    0  0 

Interest  upon  guarantee  fund                    . .         . .  289    8  2 

Surplus        1,011  18  8 

Profit  ^^3,579    9    4 

Guarantee  fund,  1853         j^9,647    Oil 

Interest  at  3  per  cent.         ..  jC289    8    2 

Surplus  profit         1,011  18    8 

1,301     6  10 

Present  guarantee  fund      ..         ..  j^l0,948    7    9 

It  was  then  resolved  unanimously — "  That  the  report  now  read  be  received 
and  approved,  and  that  a  dividend  of  4  per  cent,  be  declared  payable  at  the 
bank  on  the  1st  of  March.  The  proceedings  concluded  with  the  thanks  of 
the  proprietors  to  the  manager,  for  past  services." 


CARLISLE  CITY  AND  DISTRICT  BANK. 

The  eighteenth  annual  general  meeting  of  this  company  was  held  on  13th 
February,  1855,  Mr.  W.  Stordy  in  the  chair,  when  the  following  report  of 
the  dir^:rtors  was  submitted  ta  the  shareholders,  and  unanimously  adopted : 
—"Report  of  the  directors  of  the  Carlisle  City  and  District  Banking  Com- 
pany to  the  eighteenth  annual  general  meeting  of  the  shareholders,  held  on 
the  13tb  day  of  February,  1855. 

"  The  balance-sheeU  now  laid  before  the  meeting  show  the  net  business 
profiU  of  the  year  to  amount  to  ^'10,313  9s.  Sd.,  being  at  the  rate  of 
Jtl7  15s.  Sd.  per  cent,  per  annum  on  the  paid-up  capiul.  A  dividend  at  the 
jate  of  5  per  cent.,  together  with  a  bonus  of  2J  per  cent.,  having  been  paid 
ioT  the  halfjrear  ending  30th  June  last,  the  directors  now  recommend  the 
tame  rate  of  dividend,  with  a  similar  bonus,  to  be  declared  for  the  last  half- 
.jrcar  ending  31st  December  (amounting  together  to  15  per  cent,  per  annum), 
iMving  a  sum  of  jei,882  I4s.  lOd.  in  the  auziliaiy  fand^  subject  to  the 
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deduction  of  one  half-year's  income  tax ;  and  leayinf^  a  completed  rest  or 
guarantee  fund  as  before  of  i^l9,3^  6s,  Sd.,  being  equal  to  one-third  of  the 
paid-up  capital.  Mr.  John  Wakefield,  honoraiy  director,  and  Messrs.  Wdliam 
Sowerby,  George  Relph,  Thomas  Clarke,  and  Kobcrt  Bensun,  ordinary  direc- 
tors, retire  from  office,  in  accordance  with  the  eighth  clause  of  the  deed  of 
settlement,  but  are  eligible  for  re*  election.  The  directors  are  happy  to  report 
that  no  bad  debt  has  been  sustained  during  the  past  year;  and  that,  after 
their  usual  thorough  investigation,  they  have  reason  to  congratulate  the  share- 
holders,  not  only  on  the  sound  position  of  the  entire  establishment,  but  on 
its  extended  business  and  growing  prosperity.*' 

The  report  of  the  auditors  (Messrs.  Ilannah,  Ilalton,  and  Irving),  confirm- 
ing the  balance-sheets,  was  also  read  and  adopted.  A  dividend  of  5  per  cent, 
was  declared  for  the  last  half-year,  and  also  a  bonus  of  2)  per  cent.,  both  pay- 
able, free  of  income  tax,  on  the  22nd  February.  The  retiring  directors  were 
unanimously  re-elected ;  and  thanks  were  voted  to  the  directors,  Mr.  David- 
■on,  the  manager,  and  other  officers  of  the  bank. 

Profit  and  Loss,  and  Auxiliary  Fund, 

Dr. — To  property  and  income  tax,  &c.,  paid  .  •         • .         . .  jf  204    1  10 

Dividend  to  dOth  June,  1854             1^,900    0    0 

Bonus  dOth  June,  1854          1,450    0    0 

Dividend  to  Slst  December,  1854 2,900    0    0 

Bonus  LOW  declared    . .         . .         1 ,450    0    0 

Auxiliary  fund  for  balance                 . .         •  •         • .  1,882  14  10 

jeiO,786  16    8 


Cr, — By  balance  of  auxiliary  fund  on  I4th  February,  1854    £454  16  0 

Net  ProfiU,  30th  June,  1854 5,247  12  2 

Ditto,  31st  December,  1854 5,065  1?  6 

Fees  of  transfer,  &c.,  received  .»         ••         ••  18  11  0 

jeiO,786  16  8 


By  undivided  profits  as  under : — 

Guarantee  fund jf  19,333    6  8 

Auxiliary  fund        1,882  14  10 

je21,2l6    1  6 


BANK  OF  BOMBAY. 

Notice  has  been  given,  that  a  dividend,  for  the  half-year  ending  30th  Decem- 
ber, of  rupees  Uiirty-seven,  annas  eight,  per  share,  being  at  the  rate  of  7i  per 
cent,  per  annum  cm  the  capital  stock  of  the  bank,  to  be  paid  on  and  atter 
Thnrsday  the  11th  of  January. 

Statement  qf  tke  Affairs  of  tke  Bank  of  Bombay  on  the  30th  December,  1854. 

LIABILITIK8. 

lb  Pftmrieton' eapital       Ra.52,25,000  0  0 

Bank  notes  and  pott  bills  in  circulation  . .        52^1,820  6  3 

Deponta  and  aU  other  liabiUties  21,23,760  11  1 

Bemerwtd  torplna  fond,  indodinff  net  profit  for 

the  half-yew  ..        ..        ..        V.  2,38,276  11  0 

Ba.  128,28,857  H    4 
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A88m. 

By  Goreniment  lecorities ••  Rt.d5^5,697    0  0 

Loans  and  cash  credit  aeeonnts  on  depont  of 

securities         44,49^499  14  0 

BiDs  discounted 1936,710    1  2 

Other  securities 1,75,968    4  0 

Cadi  on  hand  and  in  trauMt 26,20,982    8  2 

Rs.  128,28367  H    4 

Pnfii  and  Lan  AectnaUfor  1854. 

To  six  months'  diridend  on  the  capital  stock  at  the 

rate  of  6  per  cent,  per  annum,  paid  12th  July, 

1864 1^6,760    0    0 

Six  months'  dividend,  at  the  rate  of  7i  per 

cent,  per  annum,  pajrahle  on  the  11th  inst.  1,95,937    8    0 

Bdaneeofresenred  surplus  fund        ..         ••  42^39    3    0 


■^r 


Bs.  335,026  11    0 

By  hslanoe  of  resenred  surplus  fimd  on  the  31st 

December,  1853        37,122    3    4 

Net  profit  of  the  year  endinj^  30th  December, 
1854,  after  paying  all  the  current  expenses  of 
tbebank         3,57,904    7    8 

Rs.  3,95,026  11    0 


BANK  OF  MADRAS. 
Siatement  of  the  Affairs  of  the  Bank  of  Madras,  at  Slst  December,  1854. 

A^SSKTS. 

Goremment  Securities Rs.  4-98'277  12  6 

Cash  credits  on  deposit  of  Goremment  securities      5'8r943    9  7 

Loans        ditto  ditto  20*31 '470  II  10 

Government  biUs  discounted       1*68781     7  1 

Private  ditto  825-381    0  8 

Bank  of  Bengal 41*842    9  0 

Bank  of  Bombay 2  045    7  9 

Deadstock  25*639    0  5 

Balance  of  cash  on  hand 27*32*064    5  0 

Rs.69*07*446  15  10 

LIA^BILITIES. 

Bank  notes  and  post  bills  in  circulation  . .  Rs.  1 7'47'590    0    0 

Deposits 20*66*769    2  6 

Proprietors' capital  30*00000    0  0 

Reserved  fund  and  profiU  for  half-year  ended   ..  93*086  13  4 

Rs.  6907*445  15  10 
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Reserred  fund        Rs.  19*430    6  7 

Net  profit  for  half-year      . .         . .         . .         . .         73656    6  9 

Rs.  93086  13  4 


Dividend  at  5  per  cent,  per  annum          .  •         . .  Rs.  75*000    0    0 
Balance  of  reserved  fund 18*086  13    4 


Rs.  93086  13    4 


THE  SHROPSHIRE  BANKING  COMPANY. 

T%e  Frauds  of  ike  Managers  and  the  Cashier  of  the  Shiffkal  Branch, 

A  SPECIAL  meeting  of  the  shareholders  of  this  bank  was  held  on  the  29th  of 
January,  when  a  full  report  was  brought  forward. 

From  the  establishment  of  the  company  in  1836,  successive  boards  of 
directors  have  presented  to  the  proprietors  yearly  reports,  in  which  they  have 
been  congratulated  on  a  steady  and  growing  prosperity,  the  fruit  of  extensive 
banking  operationa,  by  which  the  welfare  of  an  important  district  has  been 
promoted;  and  large  profits  have  been  divided  amongst  the  shareholders,  not 
only  in  the  yearly  payment  of  liberal  dividends,  but  also  in  additions  to  capital 
in  the  form  of  bonuses.     It  is  now  the  duty  of  the  directors  to  present  to  the 
shareholders  results  of  a  difi*erent  character,  uot  caused  by  losses  from  ordinary 
bnainess  transactions  or  commercial  embarrassments,  but  occasioned  by  frauds 
committed  by  two  confidential  servants,  employed  at  the  central  bank,  at 
Shiffnal;  namely,  William  Allen,    the   manager,   and  Thomas  Gilbert,  the 
cashier.    Those  men  enjoyed  the  entire  confidence  of  the  board.     In  the  deed 
of  settlement,  executed  on  the  formation  of  the  company,  Gilbert  is  named  as 
cashier  and  one  of  the  public  officers ;  and  Allen,  who  was  appointed  to  the 
office  of  chief  manager  in  the  year  1842,  has  received  the  thanks  of  the 
proprietors,  at  each  successive  yearly  meeting,  for  the  assiduous  performance 
of  his  duties.    It  has,  however,  been  discovered  by  the  board,  that  by  meana 
of  fraudulent  practices,  long  continued  and  artfully  concealed,  large  sums  of 
money  have  been  abstracted  from  the  bank  by  both  Allen  and  Gilbert.    And 
with  the  view  to  a  concealment  of  the  frauds  thus  committed,  not  only  were 
the  balance  sheets,  when  laid  before  the  board,  falsified  so  as  to  exhibit 
fictitioua  assets,  but  ledger  entries  were  also  falsified  in  order  to  verify  fictitious 
balances.    The  board  has  succeeded  in  obtaining  from  the  offenders  a  sur- 
render of  considerable  property,  and  Gilbert,  in  particular,  has  made  restitu- 
tion to  a  large  extent ;  out  the  lirauds  were  on  so  extensive  a  scale,  that  the 
ultimate  loss  to  the  company  may  be  estimated  at  or  about  £160,000 ;  and 
thus  not  only  has  the  guarantee  fund,  but  also  the  whole  of  the  paid  up  capital 
of  the  company  been  absorbed.    In  an  emergency  so  grave  and  sudden, 
■eneelj  knowing  whomto  trust,  the  first  duty  of  the  board  was  to  avert  panic, 
hy  making  piovisioD  for  any  claims  to  which  the  company  might  be  subjected, 
whether  mm  depositors  or  the  holders  of  notes ;  and  to  this  end  the  following 
tuna  woeagreeo  to  be  advanced  to  the  company  by  the  directors  aftemamed, 
that  is  to  say— William  Henry  Cope,  ^"5,000 ;  Henry  Dickinson,  j^l00.0(K) ; 
Bobert  Fiaiier,  £5fi00i  John  Williams.  j^5,000;  Thomaa  Graham.  ;£:5,000 : 
amonnting  altogether  to  j€120,000.    The  belief  entertained  by  the  public, 
that  the  raurd  haa  not  been  wanting  in  suitable  endeavours  to  meet  so  grave 
U  haa  tended  to  calm  apprehensions  which  might  otherwise  have 
f  eiy  ■eriooa  embarrassment ;  and  having  carried  on  the  business  of  the 
witliOBi  imoniptioB,  and  met  e? eiy  claim  on  the  oompmny  with  prompti-* 
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tade,  the  directon  bmTe  caHed  the  proprietor!  together,  in  order  to  kj  before 
them  a  fraok  ttatemeot  of  the  affaire  of  the  compaoy,  and  to  tolirit  the  co- 
operation of  the  proprietora  on  an  occasion  which  demands  the  onion  and 
active  exertions  of  the  directon  and  shareholden. 

The  directon  being  prepared  with  a  proposal,  by  which  proTision  will  be 
made  to  meet  the  deficiencies  caused  by  the  frauds  on  the  eompanj,  wiU  sub- 
mit soeh  proposal  to  the  shareholders^  with  the  new  of  obtaining  their  sanc- 
tiofi  to  a  continuance  of  the  company,  for  the  purpose  of  conducting  and 
eanying  on  the  business  for  which  it  was  constituted. 

The  report  proceeded  to  give  a  brief  review  of  the  progress  and  operations 
of  the  company,  showing  that,  in  the  first  three  yean  of  the  company's  exis- 
teoce,  the  yearly  dividends  were  1,  8,  and  10  per  cent,  respectively  on  the  paid 
up  capital,  and  that  in  subsequent  yean  dividends  of  12|  per  rent,  were-  de- 
clared. The  report  then  concluded  as  follows: — These  results  indicate  an 
extensive  and  profitable  business,  which  it  would  be  very  important  to  many 
of  the  proprietora  to  retain,  especially  those  members  of  the  company  who  have 
hitherto  relied  for  a  large  portion,  it  may  be  the  whole  of  their  income,  on  the 
dividends  of  the  bank.  The  decision  of  the  question,  whether  the  company 
shall  be  continued  or  not,  is  vested  in  the  proprietora  by  the  deed  of  settle- 
ment ;  but  the  proprietora  may  reasonably  expect  to  be  furnished  with  the 
opinion  of  the  directora,  and  being  satisfied,  by  careful  investigation,  that 
the  profits  hitherto  declared  have  been  really  earned  by  the  ordinary  business 
of  the  company,  and  have  not  been  materially  augmented  by  the  falsification 
of  accounts^  to  which  allusion  has  been  made,  the  board  feels  no  hesitation 
in  recommending  the  proprietora  to  continue  the  company  for  the  purpose  of 
conducting  and  carrying  on  the  business  for  which  it  was  established.  What* 
ever  course  may  be  taken  by  the  proprietora,  an  immediate  call  will  be  required 
of  at  least  Jt^  a  share,  which,  on  15,000  shares,  will  amount  to  ^75,000 ; 
and  if  to  a  paid-up  share  capital  of  jf  120,000  an  addition  be  made  of  loan 
capital,  which  several  of  the  directora  are  prepared  to  advance,  adequate  in 
amount  to  any  emergency  which  is  likely  to  arise,  the  board  entertains  a 
confident  assurance  that  the  dangera  with  which  the  company  has  been  threat- 
ened will  be  surmounted,  and  that  the  business  of  the  bank  may  yet  be  con- 
ducted with  advantage  alike  to  the  shareholders  and  the  public. 

The  proposals  made  by  the  directora  (referred  to  in  the  report)  were  as 
follows : — 

Fint. — That,  with  the  view  of  enabling  the  company  to  continue  its  busi- 
ness, a  call  of  Jtb  a  share  shall  be  made ;  and  that  when  such  call  is  paid, 
the  capital  shall  be  regarded  as  <€120,000,  being  £8  a  share  paid  on  fifteen 
thousand  shares. 

Second. — That  the  subscribing  directora  shall  supply  to  the  company  such 
turns  of  money  as  are  set  opposite  their  respective  names,  out  of  which  the 
calls  on  their  respective  shares  shall  be  satisfied ;  and  the  residue  shall  con- 
stitute loans  to  the  company,  for  which  no  claim  shall  be  made  so  long  as  the 
company  shall  be  continued,  until  the  shareholdera,  who  shall  pay  the  call  of 
Jtbt  and  be  entitled  to  dividends  under  the  deed  of  settlement,  shall  have 
received  as  dividend  eight  shillings  per  share  per  annum,  being  at  the  rate  of 
Jtb  per  cent,  per  annum  on  the  capital  of  £8  per  share. 

Third. — That  the  surplus  profits,  after  paying  such  dividends,  shall  be 
applied,  firat,  in  payment  of  interest,  at  the  rate  of  3  per  cent,  upon,  and  next 
in  reduction  rateably  of  the  loans,  to  be  made  under  the  present  minute ;  and, 
in  case  the  company  shall  be  dissolved,  the  parties  making  the  loans  shall  be 
regarded  as  creditora  of  the  company  for  such  portions  of  the  loans  as  may 
then  be  unsatisfied. 

Mr.  W.  Wyley  moved  a  resolution  to  the  effect  that  the  proposals  of  the 
directon  be  accepted,  in  order  that  the  business  of  the  bank  be  continued  at 
bfiretofore.    Thii  b-m  leconded  by  llr.  William  Taylor,  and  agreed  to. 
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On  the  motion  of  Mr.  Lawley,  seconded  by  Mr.  Edwardt,  it  was  resolved 
tinanimously  that  the  thanks  of  the  shareholders  be  given  to  the  directors,  for 
their  liberality  in  providing  funds  to  carry  on  the  business  of  the  bank. 

Mr.  T.  Wood,  of  Wolverhampton,  moved  a  resolution  to  the  effect  that  a 
call  was  inevitable ;  but  that,  inasmuch  as  it  must  cause  much  inconvenience 
and  distress  to  many  of  the  proprietors,  the  call  be  confined  to  the  amount 
necessary  to  carry  on  the  bank ;  and  that  the  directors  be  recommended  to 
realise  such  call  with  as  much  regard  as  possible  to  the  convenience  of  the 
proprietors. 

Mr.  John  Shaw,  of  Wolverhampton,  seconded  the  resolution,  which  was 
agreed  to  unanimously. 

On  the  motion  of  Mr.  Robinson  of  Dudley,  the  thanks  of  the  shareholders 
were  given  to  the  directors,  "  for  their  care  and  attention  to  the  interests  of 
the  bank." 

On  the  proposition  of  Mr.  Lawley,  Mr.  Abraham  Darby  was  requested  to 
join  the  board  of  directors. 

The  call  is  payable  on  the  20th  of  June,  and  interest  at  the  rate  of  5  per 
cent,  per  annum  will  be  allowed  on  all  calls  paid  in  advance,  in  accordance  with 
powers  given  to  the  directors  for  that  purpose  in  the  deed  of  settlement. 

TUB  WOLVERHAMPTON  AND  STAFFORDSHIRE  BANKING 

COMPANY. 

Thb  twenty-third  annaal  general  meeting  of  this  bank  was  held  on 
Monday,  the  5th  February,  at  the  Swan  Hotel,  at  Wolverhampton,  under 
the  presidency  of  Alexander  Uordem,  Esq.,  Chairman  of  the  Board  of 
Directors. 

The  report  was  read  by  Mr.  George  Briscoe,  and,  af^er  announcing  that  the 
business  of  the  bank  is  increasing  and  prosperous,  stated  that  the  net  profits 
for  the  year  give  a  surfilus  of  j^l 5,082  8i.  Ad.  A  dividend  of  10«.  per  share 
was  declared  for  the  first  half  of  the  year,  ending  on  the  31st  of  December, 
1854,  amounting  to  jf  5,000 ;  and  the  directors  now  recommended  a  similar 
dividend  for  the  second  half  of  the  year,  leaving  j^5,0(K)  to  be  placed  to  the 
guarantee  fund  account,  and  (including  the  balance  of  j£'958  10«.  \d.,  brought 
forward  from  the  last  annual  meeting)  a  balance  of  j£fl,040  Xbs.  bd.  to  the 
profit  and  loss  account.  The  reuort  concluded  with  expressing  the  directors' 
satisfaction  that  they  had  been  able  to  reaHse  their  last  year's  anticipations  as 
to  an  increase  in  the  dividends,  which  for  the  past  year  would  be  3^.  more 
than  the  bank  had  before  paid,  besides  furnishing  a  nucleus  for  a  new 
guarantee  fund  in  the  place  of  what  was  capitalised  last  year. 

On  the  unanimous  adoption  of  the  report, 

Mr.  W.  Warner  proposed  that  the  directors  should  be  empowered  to  ap- 
propriate jClOOtothe  South  Suffordshire  General  Hospital,  jtlOO  to  the 
Fatriotic  Fund,  and  jCl,000  to  themselves,  as  a  comphment  from  the  share- 
holders for  the  great  and  unvarying  zeal  and  attention  given  by  them  to  the 
management  of  the  bank. 

Several  of  the  ahareholders  doubted  whether  the  present  meeting  could 
jiToperly  thns  dispose  of  the  funds  of  the  comoany.  It  was  contrary  to  the 
purpose  for  which  the  meeting  was  called,  ana  would  not  be  fair  to  absent 
sharebolden.  On  all  previous  attempts  thus  to  deal  with  the  property  of  the 
bank,  it  had  been  left  to  individuals  to  act  as  they  thought  proper — ^indeed,  if 
they  had  decided  otherwise,  there  was  no  knowmg  where  a  line  was  to  be 
dnwn* 

Ultimately  it  was  dedded  that  the  directors  be  requested  to  call  a  special 
BCfltiaff  of  the  shanholders  to  take  the  subject  into  consideration,  and  that  a 
cofyoi  the  report  now  presented  should  be  sent  with  the  drcnlar. 
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STOURBRIDGE  AMD  KIDDERMINSTER  BANK« 

The  directors  have  declared  a  dividend  of  bs,  per  thare  out  of  tke  profits  of 
the  half-year  endin);  the  31  st  of  Deeemher  last,  payable  on  or  after  the  10th 
of  February,  free  of  income  tax. 


DUDLEY  AND  WEST  BROMWICH  BANKING  COMPANY. 

Thb  annual  general  meeting  of  the  proprietors  of  the  Dudley  and  West 
Bromwich  Banking  (Company  was  held  at  the  bank,  in  Dudley,  the  6tB  of 
February,  when  a  dividend  was  declared  of  IO5.  per  share  for  the  half-year 
ending  the  31  st  of  December  last  (in  addition  to  lOs.  per  share  paid  to  the 
30th  of  June  last),  also  a  bonus  of  IO5.  per  share,  free  of  income  tax,  payable 
on  and  after  the  1st  of  March.  An  addition  of  j£fS,000  was  made  to  the 
g:uarantee  fund,  making  that  amount  to  ^6*48,000,  and  the  balance  carried  to 
the  contingent  reserve. 


WARRINGTON  SAVINGS  BANK. 

Report  of  the  auditors  appointed  to  examine  the  accounts,  for  the  year 
ending  20th  November,  1 864  : — 

Your  auditors,  in  making  their  report  to  this  the  thirty-seventh  annual 
general  meeting  of  the  trustees  and  managers,  have  much  pleasure  in  being 
able  to  call  your  attention  to  the  continued  prosperity  of  the  institution. 

The  steady  and  growing  increase  both  in  the  number  of  depositors  and  the 
amount  of  capital,  and  the  care  and  regularity  with  which  the  affairs  of  the 
bank  are  conducted,  have  very  naturally  inspired  the  public  with  confidence, 
as  is  evinced  by  the  amount  of  business  which  has  been  transacted  during  the 
past  year. 

In  the  year  ending  20th  November  last,  there  have  been  opened  651  new 
accounts,  and  176  old  accounts  re-opened ;  while,  during  the  same  period,  691 
have  been  closed,  leaving  3,952  open  accounts,  being  136  more  than  at  the 
corresponding  period  of  last  year,  and  showing  an  increase  in  the  amount  due 
to  depositors  of  j£?9,132  8«.  9d» — the  total  sum  to  which  they  are  entitled 
being  4^151,961  45.  %d. 

The  increased  value  of  money  and  other  causes  have  induced  the  with- 
drawal of  several  large  sums ;  but  this  has  been  more  than  counterbalanced 
by  the  new  business,  as  the  amount  standing  at  the  credit  of  accounts  opened 
during  the  year  is  nearly  jf  11,000. 

There  has  been  a  considerable  increase  in  the  business  transacted  at  the 
institution  over  the  last  year;  for,  while  the  deposits  in  1853  numbered 
4,374  and  amounted  to  j£'3 1,676  0$.  7d,^  those  of  this  year  were  4,487  in 
number  and  amounted  to  j^2,4l6  7^. ;  and,  while  1,909  sums  were  withdrawn 
in  1853,  amounting  to  j^25,119  8«.  7cf.,  in  1854  they  numbered  2,330,  and 
amounted  to  j£?27,514  7s,  The  total  number  of  transactions  last  year  was 
thus  6,817*  that  of  the  previous  year  being  6,283. 

The  sum  invested  with  the  National  Debt  Commissioners,  as  per  their  receipt, 
which  was  produced  to  us  when  auditing  the  accounts,  was  j^ 1 5 1,9 17  19<.  5^., 
and,  with  the  balance  of  j^490  19^.  So.  in  the  treasurer's  hands,  makes  the 
total  funds  of  the  bank  on  20th  of  November,  1854,  j£152,408  19^  Id, 

The  profit  and  loss  account  shows  that  there  has  been  j^4,230  Ss.  9d, 
allowed  to  depositers  for  interest,  and  £4,7^7  5s.  7d,  received  from  the  Com- 
missioners for  the  Reduction  of  the  National  Debt;  leaving  j^536  \6s,  lOd, 
(0  meet  the  expenses  of  management— jC:488  2s,    The  difference  between 
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theie  two  rams  creates  a  surplus  of  jf48  \A$,  lOtf.,  which  added  to  the 
reserved  fund  makes  the  present  amount  of  that  fund  £447  145.  bd. 

Tour  auditors  recommend  that  the  rate  of  interest  allowed  to  depositors 
should  be  3  per  cent,  as  heretofore. 

The  usual  summary  of  the  year's  proceedings,  and  of  the  business  done  on 
Saturday  evenings,  is  appended  to  this  report ;  also,  an  interesting  statement 
showing  the  comparative  progress  of  the  institution  for  the  last  seven  years . 

No  annuities  have  been  granted  in  the  last  year. 

Uknry  White,         l 
Edmund  Robinson,  KAuditort, 

C.  J.  HOLMBS,  J 

Ibtk  December,  \Bbi. 


THE  INDEPENDENT  PERMANENT  BENEFIT  BUILDING  SOCIETY. 

A  GENERAL  meeting  of  the  shareholders  in  this  society  was  held  at  the  Lon- 
don Tavern  on  the  evening  of  the  20th  of  January,  when  a  favourable  report 
was  presented. 

Mr.  W.  Greenwood  King,  on  being  called  to  the  chair,  said,— Gentlemen,  I 
feel  a  pleasure  which,  perhaps,  very  few  chairmen  experience,  even  in  large 
concerns,  where  vast  sums  of  money  have  been  expended,  when  I  call  your 
attention  to  the  accounts  and  profits  of  this  society.  I  cannot  but  express 
great  satisfaction,  when  I  consider  how  very  depreciated  are  large  commercial 
schemes  at  the  present  moment,  compared  with  a  few  years  since,  and 
how  our  society  has  risen,  which  has  shown  that  good  feeling  that  warrants 
the  confidence  of  the  public.  When  I  consider  our  steady  progress  (for  there 
have  been  no  fitful  gusts  from  adversity  to  prosperity),  and  when  it  is  remem- 
bered how  the  monetary  and  commercial  interests  of  the  country  have  suffered, 
and  how  our  very  liberties  have  been  threatened,  it  is  the  more  satisfactory. 
Our  society,  I  hope  I  may  state,  is  still  in  a  prosperous  condition,  and  deserv- 
ing of  every  confidence ;  and  when  I  look  around  and  see  the  gentlemen 
composing  the  directory,  I  cannot  help  coming  to  the  conclusion,  that  to  them 
our  prosperity  is  eminently  due.  (Hear,  hear.)  Many  are  gentlemen  well 
known  in  the  commercial  world,  who  have  risen  to  that  height  that  any  man 
eonld  scarcely  aspire  to ;  and  to  this  fact  I  attribute  the  success  of  our  society. 
Were  millions  involved,  I  really  think  there  would  be  a  much  larger  dividend 
than  some  companies  which  I  could  mention  have  afforded.  (Hear.)  When 
I  think  of  one  of  those  magnificent  schemes,  the  shares  of  which  were  once  at 
112,  and  are  now  at  64},  I  can  only  say  that,  in  all  cases  the  shareholders  are 
not  able  to  take  part  in  the  management  of  their  affairs,  as  is  the  case  in  our 
own  society.  It  is  true  that  some  of  our  shareholders  have  had  their  mone^ 
returned,  but  in  no  instance  has  it  arisen  firom  any  dissatisfaction.  This 
societj  was  projected  to  benefit  the  middle  and  lower  classes  of  society  as 
nmeh  as  any  societjr  yet  established.  It  was  a  scheme  to  teach  man  to  know 
his  position.  A  fiur  plan  has  been  submitted  by  which  he  might  b«x)me  pos- 
sessed of  property,  and  many  have  availed  themselves  of  it.  They  withdraw, 
bat  always  with  regret — I  speak  of  all  cases  which  have  come  to  my  know- 
lete — and  some  nave  said  that  the  society  had  been  to  them  a  savings  bank* 
and  that  tbev  never  knew  what  could  be  done  until  they  had  joined  a  society 
like  this.  I  liave  not  had  an  opportunity  of  reading  the  report ;  but,  from  what 
I  have  heard,  I  can  safely  say  that  it  is  one  which  deserves  your  confidence, 
loryomr  acmtineers  and  auditors  will  never  let  a  farthing  pass  without  it  is 
comet,  bat  OTerhanl  everythiue.  I  am  sure,  then,  you  will  hail  the  report 
tritfa  Mekmatkm.  I  will  not  take  up  your  time  any  longer,  bnt  call  upon  the 
to  read  the  nport.    I  therefore  move  that  the  report  be  adopted* 
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The  secretary  then  read  the  report,  which  will  be  found  inserted  at  length 
in  our  advertisements. 

Mr.  T.  G.  Williams,  in  seconding  the  motion,  expressed  a  wish  that  some 
other  gentleman  better  able  than  he  was  had  assumed  the  oflBce  which  he  had 
undertaken.  It  was  true  they  had  cherished  no  Utopian  scheme,  nor  indulged 
in  any  illusory  hopes,  but  they  saw  the  result  of  prudence  and  forethought 
detailed  in  the  report.  He  was  pleased  to  recognise  that  the  various  members 
of  the  society  had  worked  harmoniously  together,  for  to  that  reason  must  be 
assigned  in  a  great  measure  the  success  of  their  operations.  War  had  cer- 
tainly much  to  do  with  the  disarranging  of  the  affairs  of  the  community  at 
large,  and  he  had  no  doubt  it  had  affected  many  institutions  similar  to  their 
own.  It  had  operated  very  greatly  to  the  prejudice  of  the  commercial  interests 
of  society,  and  he  hoped  the  time  would  soon  come  when  they  should  be  at 

Seace.  In  the  report,  reference  was  made  to  the  balance-sheet ;  as  an  auditor, 
e  (Mr.  Williams)  had  gone  into  the  accounts,  and  was  gratified  to  find 
that  there  was  a  balance  in  favour  of  the  current  year  of  ^59  and  upwards, 
after  the  payment  of  all  expenses.  (Hear,  hear.)  He  was  trul^  glad  to  find 
that  the  report  recognised,  and  he  might  almost  say  the  society  owed  its 
influence  to,  the  services  of  Mr.  King  and  the  manager  of  the  society. 
(Hear,  hear.)  They  spoke  in  the  report  of  a  dividend  of  6  per  cent.,  and 
with  the  hope  next  year  of  a  further  increase.  The  shareholders  were  not 
•imply  receiving  6  per  cent.,  but  what  was  equal  to  7i  and  8  per  cent., 
taking  into  consideration  the  doubled  income-tax.  This  was  a  striking  feature 
in  the  working  of  a  society  like  the  present.  He  knew  of  no  institution, 
except  perhaps  assurance  companies  and  joint- stock  banks,  that  was  better 
for  deposits  than  their  own.  He  hoped  the  effect  of  the  meeting  would  be, 
that  friends  having  money  would  take  up  a  portion  of  the  capital  of  that 
Company.  Building  societies  did  not  occupy  in  the  present  day  the  position 
they  once  did,  but  fortunately  the  present  society  held  a  very  important 
position.  They  had  now  freehold  land  societies,  which  had  become  favourites, 
out  he  looked  at  that  society  with  feelings  of  pleasure,  for  while  freehold 
land  societies  were  dying  away — he  spoke  not  of  those  firmly  established,  but 
of  those  now  starting  into  life — the  Independent  Building  Society  occupied  a 
▼ery  good  position,  and  in  its  business  there  was  a  steady,  firm,  and  he  might 
almost  say  a  rapid  increase.  (Hear,  hear.)  This  society  was  formed  for  the 
middling  and  lower  classes  of  society,  and  tended,  in  consequence,  to  improve 
the  moral  and  social  condition  of  the  community.  He  had  great  pleasure  in 
•econding  the  adoption  of  the  report,  and  he  hoped  the  sincerity  which  had 
prompted  his  address  would  be  accepted  as  an  apology  for  the  manner  in 
which  he  had  fulfilled  that  duty.     (Hear,  hear.) 

The  motion  was  carried  unanimously. 

Mr.  Read  moved  that  an  annual  dividend  of  6  per  cent,  be  placed  to  the 
investing  members'  account,  and  to  become  due  on  the  l/th  May  and  the 
17th  November,  which,  being  seconded,  was  also  unanimously  agreed  to. 

Votes  of  thanks  were  most  cordially  awarded  to  the  trustees,  solicitor,  sur- 
veyor, treasurer,  secretary,  and  chairman,  which  were  severally  responded  to, 
and  the  proceedings  terminated. 
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To  the  Editor  of  the  Bankers^  Magazine* 

RARE  AND  VALUABLE  BOOKS  UPON  BANKING. 

Sir, — When  a  proposition  for  establishing  a  banking  institute  was  brought 
i]n«ler  notice  in  your  number  for  August,  1851,  several  suggestions  were 
offered  for  the  guidance  of  those  who  might  take  an  active  part  in  its  forma- 
tion. One  of  them  appears  to  have  been  overlooked  or  not  acted  upon,  and 
it  hat  appeared  to  me  so  valuable  that  I  am  surprised  it  has  not  long  ago 
been  brought  prominently  forward  by  some  one  more  capable  of  doing  justice 
to  such  a  subject.  I  allude  to  the  reprinting  of  rare  and  curious  books,  a  list 
of  which  appeared  in  your  number  for  December  of  the  same  year. 

It  would  be  needless,  in  the  present  day,  to  expatiate  u))on  the  advantages  of 
throwing  open  to  the  many  engaged  in  banking  and  commercial  pursuits  a 
mass  of  curious  and  valuable  literature,  at  present  almost  inaccessible  when 
the  object  can  be  attained  at  a  moderate  price  by  a  little  organisation  on  the 
part  of  those  who  would  be  benefited.  In  order  to  carry  out  the  plan  I 
would  suggest  that  those  who  are  disposed  to  subscribe  should  forward  their 
names  to  vou,  and,  should  it  meet  with  sufficient  support,  that  a  small  com- 
mittee be  formed  in  London  to  carry  it  out,  and  that  the  books  and  pamphlets 
should  be  reprinted  uniform  with  your  magazine,  and  forwarded  to  subscribers 
at  stated  intervals. 

I  am,  sir,  your  obedient  servant, 

February  5,  1855.  A  West  Norfolk  Banker. 


THE  BANKERS'  MA GAZINE. —ITS  ADVERTISEMENTS  AND 

SUBSCRIBERS. 

Sir, — With  the  Bankers*  Magazine  before  me,  perhaps  you  will  excuse  me 
for  suggesting,  as  an  improvement  in  your  advertising  sheet,  that  all  banking 
advertisements  should  have  precedence  on  that  sheet,  and  be  kept  strictly 
together,  as  a  "  Banking  advertiser."  In  fact,  it  appears  to  me,  that  the 
magazine  is  not  yet  fully  developed,  and  that,  at  the  end  of  ten  years,  it 
should  become  the  exclusive  medium  between  bankers  and  the  public.  The 
daily  press  is  not  adapted  for  bankers'  advertisements,  because  they  are 
answered  by  the  whole  world;  consequently,  deserving  parties  acquainted 
with  banking  are  deterred  from  replying  to  such  advertisements :  but,  were  a 
circular  note,  addressed  to  the  bankers  of  the  king<)om,  together  with  a 
monthly  notice  in  the  magazine,  calling  attention  to  the  nucleus  which  the 
magazine  now  forms  for  their  advertisements,  doubtless  the  advertisements  of 
bankers  would  in  future  increase  and  centre  with  you,  which  would  be  a  great 
convenience,  besides  secaring  you  an  entirely  new  class  of  subscribers  from 
amongst  the  many  who  woald  seek,  exclusively  through  you,  their  means  of 
obtaining  employment  in  banking.  The  price  of  the  work  is  in  favour  of  a 
large  accession  of  subscribers,  and  an  opening  sjems  to  exist  for  improving  the 
advertising  department,  so  as  to  render  it,  properly  speaking,  the  *'  Bankers* 
Magazine — Journal  of  the  Money  Market — Commercial  Digest — and  Banking 
AdTertiser."  I  hope  you  will  receive  these  crude  remarks  in  good  part,  from 
an  old  reader. 

I  am,  sir,  your  obedient,  humble  servant, 
lAverpool,  26,  SaUsburV'Street,  John  Bell. 

btk  February^  1855. 
(Tlw  niggettion  thus  offered  we  consider  a  valuable  one,  and  shall,  at  the 

caraeit  moment,  adopt  it.     A  little  assistance  from  our  subacribera  would 

qwedily  cnaUe  va  to  etfcet  the  desired  alteration.] 


1 82  Communications, 

STAMPING  CHEQUES. 

Sir, — From  "  Old  Stagfr's  "  remarks,  in  your  last,  on  my  former  commu- 
nication, I  cannot  uriderstand  in  what  position  he  considers  he  stands  with  his 
customers. 

I  am  not  aware  of  any  real  or  legal  difference  between  the  agency  of  a  clerk 
and  banker  in  such  a  matter  as  the  one  under  discussion.  If  "  Old  Stager  " 
if  aware  of  any,  perhaps  he  will  be  good  enough  to  point  it  out. 

**  Old  Stager  "  says  :  **  By  offering  an  unstamped  cheque  to  a  banker  at  a 
place  beyond  fifteen  miles,  'A  Subscriber'  will  surely  fidmit  that  he  designs 
then  to  circulate  the  cheque,  and  that,  when  the  bank  receives  it  from  hin^,  it 
is  for  the  purpose  of  negotiation.** 

I  certainly  do  not  admit  the  above  paragraph.  The  cheque,  I  contend,  is 
neither  circulated  or  negotiated,  the  banker  collecting  it  being  legally  the  same 
as  if  the  person  himself  collected  it. 

I  believe  the  laws  of  cheques  and  bills  to  be  much  the  same  ;  and  I  would 
ask  **  Old  Stager,"  when  a  person  leaves  with  him  a  bill,  due  in  a  month  or 
two,  for  collection,  whose  property  the  bill  is,  although  in  his  hands,  and 
whether  he  could  use  or  discount  that  bill  ?    And,  if  not,  why  so  ? 

I  would  recommend  "  Old  Stager  "  to  consult  his  solicitor  before  he  acts  in 
accordance  with  his  last  sentence. 

The  opinion  of  the  Inland  Revenue  Commissioners,  I  am  well  aware,  is  not 
law,  but  generally  they  do  not  interpret  it  against  their  own  interest ;  and, 
to  show  tneir  opinion,  in  addition  to  my  former  quotations,  I  will  conclude 
with  letters  which  appeared  in  the  T^mes,  of  the  2drd  January  last ; — 

*'  If  a  cheque  be  drawn  by  a  person  on  a  coantry  bank,  within  fifteen  miles  of  such 
bank,  and  paid  by  him  also  within  that  distance  to  another,  who  pays  it  to  his 
banker,  residing  more  than  fifteen  miles,  in  order  to  receive  payment—is  this  sach 
negotiating  and  circulating  contemplated  by  law  (17  and  18  VicL,  c.  83,  s.  7),  and 
so  requiring  a  stamp? 

Inland  Revenue,  Somerset  House, 

5th  January,  1855« 
Sir, — I  have  laid  before  the  Board  of  Inland  Revenue  your  letter  of  the  Ist. 
I  am  directed  to  inform  yon,  that  the^  do  not,  in  the  circumstances  stated  in  your 
letter,  consider  that  a  stamp  is  requisite  for  the  draft  in  question,  to  enable  the 
banker  to  collect  the  amount  thereof  from  the  banker  on  whom  it  is  drawn. 

I  am,  sir,  your  obedient  servant, 

J.  Sarobkt,  AssistafU  Secretary,^ 

I  am,  sir, 

A   SUBBORIBKR. 

15M  February,  1855. 


"  RENEWAL  OP  THE  BANK  CHARTER." 

Sir,— Under  the  above  head,  in  your  December  number,  the  public  are 
favoured  with  a  few  sentiments  from  one  "  H.  L.,"  having  direct  reference  to 
our  paper  currency  and  the  Bank  of  England.  **  H.  L.,"  after  stating  that  the 
present  system  *'  has  its  advocates  or  opponents  just  in  that  proportion  or  ratio  as 
the  interests  of  the  one  or  the  other  writer  may  demand,"  immediately  proceeds 
to  attack  the  Bank  of  Eneland ;  and,  however  laudable  "  H.  L.'s  "  intentions 
may  be,  in  directing  the  public  mind  to  the  subject  generally,  I  cannot  but  think 
that  he  has  not  been  over  diligent  in  the  search  of  facts  and  data  for  the  pur- 
poses of  ar^ment ;  and  I  likewise  think  that  your  able  correspondent  takes  an 
erroneous  view  of  the  position  and  practices  of  the  Bank  of  England.  *'H.  L." 
proceeds  to  assert  that,  collectively,  the  private  and  joint-stock  banks  are  quite 
^ual  in  impoftRDoe  to  the  Bank  of  England,  ^erefore,  "  equally  entitled  to 
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tlie  privileges  enjoyed  by  the  Bank  of  England ;"  and  adds/''  if  this  conclusion 
ivere  siminy  acted  upon,  it  would  put  an  end  to  all  those  ill-feelings  and 
jealousies*'  against  the  Bank  of  England,  arising  from  ))riviiegC8  bestowed 
upon  it,  to  "  the  prejudice  and  injury  of  other  banks.  I  deuy,  sir,  the  assumed 
fact,  that  there  is  any  jealousy  or  ill-feeling  in  the  minds  of  the  banking  com- 
munity against  the  Bank  of  England ;  but,  if  such  does  exist,  it  is  only  to  be 
found  in  Tittle  minds  and  small  concerns,  who  must  bark  if  they  cannot  ri^e  to 
greater  things,  a  higher  station,  or  more  vital  importance.  The  Bank  of 
England  has  never — certainly  not  where  its  branches  are  established — given 
occasion  for  the  rise  of  such  puny  feelings ;  for  it  it  a  well-known  fact,  that 
the  Bank  of  England  conducts  its  business  upon  such  widely  different  prin^ 
ciples  to  all  other  banks,  it  cannot  be  regarded  as  competing  with  them. 

If  your  esteemed  correspondent  thinks  the  Bank  of  England  enjoys  any 
nonopoly  with  regard  to  the  profit  or  pay  it  derives  from  managing  the 
National  Debt,  I  trust  it  will  be  borne  in  mind  that  the  Bank  of  England 
Directors  have  only  done  what  any  other  body  would  have  endeavoured  to  do 
for  their  proprietors,  viz.,  made  the  best  bargain  they  could  with  the  Govem- 
uient.  But,  on  this  head,  I  am  sure  it  is  not  necessary  to  comment  much^ 
seeing  that,  in  this  enlightened  age  of  free  trade,  it  is  open  for  all  the  banks 
and  bankers  in  the  kingdom  to  compete  with  the  Bank  of  England,  and,  by 
offering  better  terms  to  the  Government,  to  cnish  any  supposed  monopoly 
enjoyed  by  the  latter. 

Advancing  to  the  "  paper  currency "  question,  I  hope  I  shall  be  able  to 
convince  "  H.  L."  that  if  the  Bank  of  England  possess  any  advantage  over 
other  banks  and  bankers,  it  is  no  more  than  the  Bank  of  £nglan<l  is  entitled 
to ;  and  I  ground  its  claim  to  any  such  advantage  upon  the  simple  fact,  that  the 
Bank  of  England's  capital  bears  a  better — a  sarer — proportion  to  its  circulation 
than  all  the  other  banks  in  the  United  Kingdom ;  and  upon  a  still  more  im- 
portant fact,  that,  as  the  sole  custodiers  of  the  largest  amount  of  available 
capital,  the  Bank  of  England  is  in  the  best  and  readiest  position  to  assist  the 
nation  at  any  time,  therefore  entitled  to  most  consideration  at  the  hands  of  the 
Government.  There  are  256  banks  in  the  United  Kingdom,  and,  according  to 
the  weekly  circulation  returns,  more  than  two-thirds  of  them  (17*1)  do  not 
possess  an  authorised  circulation  of  jC40,000  per  week  ;  59  are  under 
jf  100,000;  and  the  remainder  (23)  may  be  classed  thus : — 

9 under    ^^200,000 

I ,       300,000 

6 , 400,000 

6 „        450,000 

1  Bankof   761,767 

1        „        927,667 

1        „         3,738,428 

It  wilfbe  seen  that  these  256  banks  have,  in  the  aggregate,  an  authorised 
eireulation  of  <€  17,631,473,  which  divided  by  256  gives  an  average  circulation 
to  each  bank  of  j^74,710.  There  are  166  private  banks  in  the  United 
Kingdom,  whose  capital  it  would  be  impossible  to  ascertain ;  but,  taking  the 
average  paper  eireulation  (j^4,710)  to  represent  the  average  capital  of  the  256 
prifate  and  joint-ttoek  banks,  I  cannot  think  that,  coUectiTely,  they  are 
^  equal  in  importance  "  to  the  Bank  of  England,  therefore  not  entitled  to  the 
priTilegca  enioved  by  the  Bank  of  England,  seeing  that  174,  or  rather  more 
than  two-thurds  of  tneir  number^  do  not  poaaest  an  anthorised  eircnlation  of 
ie40,000. 

In  eondnnon,  allow  me  to  invite  your  excellent  correspondent  *'  H.  h.,** 
and  all  ocben  who  are  interested  in  the  currency  q|uettion,  to  unite  in  a 
yigotoaa  and  wellrtuatained  ellbrt  to  bring  the  subject,  in  all  its  bearinga 
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before  tbe  minds  of  the  public  generally,  with  a  view  to  an  entire  repeal  of  the 
pernicious  restrictive  clauses  of  the  Act  of  1844 ;  to  effect  which  would  be  con- 
ferring a  boon  upon  society  at  large,  and  would  be  another  step  in  advance 
towards  a  perfect  system  of  international  free  trade.  Let  it  be  remembered 
that  the  operations  and  powers  of  that  act  have  already  been  suspended,  and 
at  a  crisis  when,  had  it  proved  equal  to  the  times,  it  would  have  been  pro- 
nounced to  be  an  embodiment  of  the  most  perfect  principles  of  political 
economy,  as  regards  the  currency  question.  The  reverse  is  the  case ;  and  it  is 
to  be  hoped  that  the  energy  and  intelligence  of  the  whole  banking  community 
will  verify  this  opinion  at  a  proper  time  and  in  a  proper  place. 

Your  most  obedient  servant, 

T. 
Liverpool,  I9th  February,  1855. 


DRAFTS  WITHIN  A  CIRCLE  OF  FIFTEEN  MILES. 

Sir, — I  observe  several  communications  from  your  correspondents,  relative 
to  their  views  of  the  late  Act,  limiting  the  circulation  of  unstamped  drafU  to  a 
circle  of  fifteen  miles  from  the  bank  drawn  on.  Perhaps  a  notice  of  my  prac- 
tice, which  is  that  of  the  head  offices  in  Edinburgh,  and,  I  presume,  the  uni- 
versal one  in  Scotland,  may  not  be  unacceptable.  My  rule,  then,  is  simply  this 
—when  a  cheque  upon  a  bank  beyond  the  statutory  distance  is  presented 
unstamped,  I  ask  no  questions  as  to  how  it  came  into  the  holder's  possession, 
but,  placing  a  stamp  upon  the  back  of  the  cheque,  I  get  the  holder  to  indorse 
through  it.  The  plan  puts  my  customers  to  no  trouble,  and  the  interest  of  the 
revenue  is  attended  to.  In  no  case  would  I  receive  such  a  draft  unstamped, 
and  should  a  customer  or  banker,  beyond  the  fifteen  miles,  send  me  an  un- 
stamped draft  upon  myself,  per  post,  for  negotiation,  I  would  either  return  it 
to  him  to  be  stamped,  or  (to  save  trouble)  get  it  stamped  by  the  drawer,  if  at 
hand. 

1  conceive  it  to  be  our  part  to  satisfy  the  requirements  of  the  Stamp  Acts  at 
the  expense  of  as  little  annoyance  to  our  customers  as  possible.  Many  of  them 
are  in  a  blissful  state  of  ignorance  of  the  law,  and  no  amount  of  explanation 
will  suffice  to  make  them  understand  the  legal  points  of  a  cheque,  or,  if  under- 
stood, remember  them  in  their  practice. 

With  regard  to  another  question  that  has  been  raised  in  your  correspondence 
lately,  I  may  mention  that,  in  Scotland,  we  regard  the  different  branches  of 
the  same  bank  as  distinct  banks,  so  that  I  cash  a  cheque  upon  another  branch 
of  the  bank  with  which  I  am  connected,  on  the  same  conditions  as  to  charges 
and  recourse  against  my  customer,  as  if  it  was  drawn  upon  a  rival  establish- 
ment in  the  same  place. 

Your  obedient  servant, 

•J.  W. 

February  19/A,  1855. 


GRATUITIES  TO  BANK  CLERKS. 

Sir, — As  you  have  noticed  with  satisfaction  the  houses  that  have  given  a 
bonus  to  their  clerks,  will  you  have  the  goodness  to  add  to  the  noble  Ust  the 
firm  of  Messrs.  Bamett,  Boare  and  Co.,  who,  for  the  last  three  years,  have 
given  a  bonus  of  10  per  cent.,  besides  paying  the  income  tnx. 

I  am,  sir,  your  obedient  servant, 

A  Participator 
62,  Lombard  Street,  February  2lst,  1855. 
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potest  of  t^e  i)flont{). 


Peficiekct  (Exchequer)  Bills,  &c. — Statements  relating  to  deficiency  bills 
and  other  Government  securities,  submitted  to  the  House  of  Commons  on  the 
motion  of  Mr.  Disraeli,  M.l*.,  show  that  the  amount  of  deficiency  bills  issued  betweca 
the  5th  of  July  and  the  10th  of  October  last  was  £4U6,093,  and  between  the  10th 
of  October  and  the  9th  of  December  Inst,  £2,457,669.  The  amount  of  such  bills 
redeemed  in  the  same  periods  was  respectively  £2,768,093  and  £2,457,669,  besides 
£500,000  Consolidated  Fund  bills.  The  rate  of  interest  was  from  2  to  2^  per 
cent.  The  amount  outstanding  on  the  11th  of  December  was  7ii7.  The  amount  of 
interest  paid  between  the  12th  of  July  and  11th  of  December,  1854,  was,  on 
deficiency  bills,  £14,848,  and  on  Consolidated  Fund  bills  £10,702.  The  amount 
of  Exchequer  bills  issued  and  paid  off  in  the  quarter  ended  the  10th  of  October, 
1854,  was  £366,093  ;  and  in  the  quarter  ending  the  5th  of  January,  1855, 
i:2,457,669.  On  the  Uth  of  December  £300,450  of  Exchequer- bills  were  bought 
of  the  paymaster  of  Exchequer  bills,  and  suld  to  the  Commissioners  for  the  Reduction 
of  the  National  Debt.  The  amount  of  Exchequer  bills  and  bonds  purchased  by  the 
said  commissioners  on  account  of  the  fund  for  savings  bank,  between  the  17th  of 
July  and  the  11th  of  December  last,  was  £2,437,760,  and  the  amount  sold 
£2,015,000.  The  balance  in  the  Exchequer  on  the  10th  of  October  last  amounted 
to  £5,626,529,  and  on  the  1  Itb  of  December  £4,224,055.  The  gross  amount  of  the 
funded  debt  was  reduced  on  the  11th  of  December  to  £755,366,106,  from 
£755,610,226  on  the  5th  of  July.  The  amount  of  the  unfunded  debt  on  the  5th  of 
July  and  the  lllh  of  December,  1854,  were,  respectively,  £16,542,000  and 
£16,827,500.  The  sums  applied  by  the  Commissioners  for  the  Reduction  of  the 
Debt  in  the  purchase  of  deficiency  bills  amounted,  in  the  quarter  ended  October  the 
10th,  to  £881,196,  and  in  the  quarter  just  ended  to  £264,669. 


Depositors  in  Savings  Banks. — A  return,  obtained  on  the  motion  of  Mr.  H. 
A.  Bruce,  M.P.,  gives  the  following  as  the  numl>cr  of  men  in  the  various  parts  of 
the  United  Kingdom  who  have  had  sums  of  £50  and  upwards  invested  on  their 
account  in  savings  banks  during  the  whole  period  of  three  years  ending  the  20th  of 
November,  1853 — viz.,  in  England,  43,694;  in  Wales,  1,027;  in  Scotland,  1,485; 
and  in  Ireland,  2,147 — makin^^  a  grand  total  of  48,353  for  the  whole  of  the  United 
Kingdom. 

Ikdiah  Railways. — A  prospectus  has  been  issued  of  the  Scinde  Railway  Com- 
pany, with  a  capital  of  £750,000,  in  £20  shares.  It  is  to  run  from  Kurrachee,  the 
only  seaport  of  Scinde  in  communication  with  the  Indus,  to  Hyderabad,  and  will 
be  110  miles  in  length.  In  addition  to  developing  the  resources  of  the  province  of 
Scinde,  which  have  shown,  from  the  date  of  annexation,  a  growth  almost  unex- 
ampled, it  is  asserted  the  line  would  save  the  Indian  Government  at  least  £60,000 
a  year  in  the  transport  of  stores,  and  by  improvements  which  it  might  lead  to  in  the 
Indus  Flotilla  service.  Under  these  circumstances,  the  promoters  have  obtained  a 
guarantee  of  5  per  cent.,  besides  a  lease  of  the  necessary  land,  together  with  all  the 
other  advantageous  conditions  granted  to  the  East  Indian  and  Great  Indian  Penin- 
sular lines,  from  the  East  India  Company. 


TucKKX  &  Rbstb's  Ix>ck8.— That  the  advent  of  a  secure  and  good  lock  has  for 
seme  time  past  been  felt  to  be  a  desideratum  by  the  commercial  world,  few  bankers 
or  mercantile  men  will  be  disposed  to  question — the  rapidity  with  which  a  know- 
ledge of  **  iHcking  by  pressare  *'  is  being  difliiscd,  in  conjunction  with  the  spread  of  a 
means,  felt  to  be  still  more  dangerous,  because  more  easily  effected,  having  shown 
the  necessity  of  improvements  in  these  all  important  adjuncts  to  the  ''safe"  or 
"strong  room.**  That  the  locks  named  at  the  head  of  this  notice  may  be  considered 
man  against  "picking  bj  imaBare,"  admits  of  little  donbt,  as  no  picker  can  pos- 
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sibly  be  brought  to  bear  upon  their  security  parts  "after  "pressure  "  is  produced. 
As  the  peculiar  construction  of  the  locks  seems  also  to  make  them  safe  against 
other  fraudulent  means,  they  may  be  looked  upon  as  a  very  valuable  addition 
to  our  small  list  of  reliable  locks,  while  their  moderate  price  will  render  them 
generally  ayailable. 


Sale  of  Oliver's  Ships  at  Liverpoou — The  sale,  by  public  auction,  of 
Mr.  Oliver's  ships  commenced  on  the  7th  of  December,  at  the  Cotton-aales-room, 
Liverpool.  There  were  74  vessels, of  which  only  19  were  sold;  no  advance  bemg^ 
made,  with  tlie  remainder,  above  the  upset  price.  The  sales  effected  were  as 
follows:— Ship  Alice  Walton,  845  tons,  bought  by  Kirke  and  Fumess,  £5,820, 
reserve  bid,  £5,750;  ship  Abyssinian,  1,155  tons,  bought  by  James  Johnson  for 
£9,200,  reserve  bid,  £9,160;  ship  City  of  Lincoln,  891  tons,  bought  by  James 
Alexander  for  £2,095,  reserve  bid,  £2,000;  ship  Charles  Chaloner,  790  tons,  bought 
by  Hugh  Wardlow  (Belfast)  for  £4,880,  reserve  bid,  £4,800;  ship  Empire  Queen, 
993  tons,  bought  by  J.  de  Wolf  (Liverpool)  for  £5,120,  reserve  bid,  £5,000;  bark 
Gkorgina,  647  tons,  \K>ught  by  Hugh  Mackay  (Liverpool)  for  £2,405,  reserve  bid, 
£2,400;  ship  Qrand  Trianon,  1,062  tons,  bought  by  Messrs.  Collart  and  Son 
(Liverpool)  for  £9,150,  reserve  bid,  £8,000;  bark  Montezuma,  524  tons,  bought  by 
Wilson  Brothers  for  £2,510,  reserve  bid,  £2,300;  bark  Margaret  and  Jane,  347 
tons,  by  J.  S.  de  Wolf  (Liverpool)  for  £2,340,  reserve  price,  £2,736;  ship  Montmo- 
rency, 751  tons,  bought  by  James  Baines  and  Co.  (Black  Bail  Line)  for  £6,640, 
reserve  bid,  £6,250;  bark  New  York  Packet,  685  tons,  bought  by  G.  P.  Oxley, 
£3,110,  reserve,  £3,100;  bark  Polynesia,  731  tons,  Mr.  Gibson,  £6,510,  reserve, 
£6,500;  schooner  Rover,  53  tons,  by  Leopold  Sampson  (Manchester)  for  £300, 
reserve,  £250;  brigantine  Sandford,  198  tons,  John  Shelton  (Plymouth),  £1,340, 
reserve,  £1,204;  ship  Sea  King,  773  tons,  Mr.  Cowan,  £3,960,  reserve,  £3,950;  bark 
Thames,  858  tons,  by  J.  S.  de  Wolf,  £4,560,  reserve,  £4,000;  ship  Theodore,  1,063 
tons,  by  J.  S.  de  Wolf,  £6,005.  reserve,  £6,000;  and  ship  Western  Bride,  1,121  tons, 
by  Kirke  and  Furness,  for  £7,800,  reserve,  £7,350.  The  vessels  which  remain  unsold 
will  not  be  again  submitted  to  public  auction,  but  are  to  be  sold  by  private  treaty. 
The  rooms  were  crowded,  but  the  bidding  was  very  slack;  it  having  been  announced, 
at  the  commencement  of  the  sale,  that  unless  an  advance  were  made  on  the  npset 
price,  no  sale  would  be  effected. 

Transactions  of  the  Bank  of  England. — The  annual  accounts  presented 
to  Parliament,  pursuant  to  the  acts  26,  48,  and  59  George  III.,  have  been  published. 
They  show  that  the  amount  of  all  Exchequer  bills,  Treasury  bills,  or  other  Govern* 
ment  securities,  which  were  purchased  by  the  Governor  and  Company  of  the  Bank 
of  England,  or  on  which  any  sums  were  lent  or  advanced  by  the  said  Bank  of 
England,  during  the  year  ended  the  5th  of  January,  1855,  included  the  following 
sums— viz.,  in  the  quarter  ending  the  5th  of  April,  1854,  £3,711,201  ;  in  the 
quarter  ended  the  5tb  of  July,  £790,000  ;  in  the  same  quarter,  £5,852,048  ;  in  the 
quarter  ending  the  1 0th  of  October,  £500,000  ;  in  the  same  quarter,  £4,029,289  ; 
and  in  the  quarter  ending  the  5th  of  January,  1855,  £2,460,582.  All  these 
advances  were  made  on  the  growing  produce  of  the  Consolidated  Fund.  There 
were  also  advanced  on  Exchequer  bills  two  sums  of  £1,750,000  and  £300,450. 
All  these  amounts  were  paid  off  during  the  year,  except  £235,900,  which  re- 
mained undischarged  in  the  hands  of  the  Bank  on  the  5th  of  January  last.  The 
balances  issued  for  the  payment  of  dividends  due  and  not  demanded,  and  for  the 
payment  of  lottery  prizes  or  benefits  not  claimed,  amounted  as  follows — viz.,  on  the 
5th  of  April,  1854,  to  £1,099,209,  of  which  £990,953  was  advanced  to  Government; 
on  the  5th  of  July,  to  £1,079,164,  of  which  £979,164  was  advanced  to  Government ; 
on  the  10th  of  October,  to  1,013,293,  of  which  £913,293  was  advanced  to  Govern- 
ment ;  and  on  the  5th  of  January,  1855,  £1,066,081,  of  which  £913,293  (the  same 
sum  as  in  the  preceding  quarter)  was  advanced  to  the  (government.  The  sums 
left  in  the  Bank  of  England  consequently  amounted,  on  the  above  quarter-days,  to 
£108,256,  £100,000,  £100,000,  and  £152.788  respectively.  An  account  of  the 
receipt  and  expenditure  of  the  sum  of  £2,794,7^2,  during  the  year  1854,  by  the 
Commissioners  for  the  Beduction  of  the  National  Debt,  shows  that  the  greater 
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portion  of  the  receipts  accrued  from  '*  cash  rcccired  at  sundry  times  from  the  Ex- 
chequer,'* and  that  nearly  all  of  this  cosh,  or  £2,771,597,  was  expended  in  the 
purchase  of  PiXchequcr  bills.  The  rest  of  the  receipts  were  appropriated  to  the 
purchase  of  £2,974  Consols,  and  £24,921  Reduced  Annuities  Consolidated.  A  sup- 
plementary return  states  that,  on  the  16th  of  February,  1854,  Mr.  Gladstone,  the 
Chancellor  of  the  Exchequer,  applied  to  the  Bunk  for  advances  on  Exchequer 
bills  of  such  sums  as  should  not  leave  a  larger  amount  of  the  said  bills  in  the  hands 
of  the  Governor  of  the  Bank  than  £1,000,000  ;  and  that  on  the  8th  of  June,  1854,  a 
similar  advance  was  requested  to  the  amount  of  £750,000.  Both  requests  were 
complied  with  by  the  Court  of  Directors  of  the  Bank  of  England. 


The  Affairs  of  Mr.  John  Attwood. — A  meeting  of  the  creditors  of  Mr, 
John  Attwood,  whose  embarrassments,  in  consequence  of  speculations  in  pig  iron, 
were  made  known  about  two  years  ago,  was  recently  held  at  the  Hotel,  Dudley. 
At  the  time  of  Mr.  Attwood's  failure,  his  debts  and  liabilities  were  estimated  at 
upwards  of  £300,000,  and  it  was  stated  that,  when  his  affairs  were  wound  up,  there 
would  be  a  surplus,  after  paying  20«.  in  the  pound,  of  £30,000.  This  statement 
has,  however,  proved  to  be  erroneous.  A  large  amount  of  the  debts  were  secured 
by  mortgages,  which,  in  some  instances,  have  failed  to  cover  the  sums  thought  to 
be  secured.  A  resolution  was  adopted  at  the  meeting  to  declare  a  dividend  of  It, 
in  the  pound,  payable  ou  an  early  day. 


The  Estate  of  Swanwi'ck  and  Johnson. — At  a  meeting  of  the  creditors  of 
Messrs.  Swanwick  and  Johnson,  of  Manchester,  calico  printers,  the  liabilities  of  the 
finn  were  shown  to  amount  to  £27,000,  against  assets  valued  at  £26,000.  It  was 
resolved  that  they  should  wind  up  under  inspection,  and  15s.  in  the  pound  is  ulti- 
mately looked  for. 


Savings  Banks. — The  funded  stock  of  Savings  Banks  and  Friendly  Societies, 
on  the  20th  of  November  last,  was  £33,009,218  14tf.  9d.,  and  the  Commissioners  of 
the  National  Debt  held  uninvested  £174,683  16«.  6(f. 


The  Mint  and  the  Coinage. — The  annual  account  of  the  moneys  coined  at 
the  Mint  during  the  past  year,  1854,  has  been  laid  before  the  House  of  Commons. 
It  states  the  total  value  of  the  gold  coinage  to  have  been  £4,152,183,  including 
921,890*478  oz.  weight,  and  3,589,611  pieces,  of  sovereigns,  and  144,480*840  oz. 
weight,  and  1,125,144  pieces,  of  half-sovereigns,  the  value  of  which  latter  was,  of 
course,  one- half,  or  £562,572.  No  **  double-sovereigns"  were  coined.  The  total 
Talue  of  the  silver  coinage  amounted  to  £140,480,  including  550,4 13  florin-pieces 
of  200,150-200  oz.  in  weight,  and  £55,041  in  value;  552,414  shilling- pieces,  of 
100,439*000  oz.  weight,  and  £27,620  in  value  ;  840,116  sixpenny-pieces,  of 
76,374-200  oz.  weight,  and  £21,002  in  value  ;  1,096,613  groats,  of  66,461*450  oz. 
in  weight,  and  £18,276  in  value  ;  4,158  fourpenny-pieces,  of  252*000  oz.  in  weight, 
and  £69  6«.in  yalue  ;  1,471,734  threepenny-pieces,  of  66.897*000  oz.  in  weight,  and 
£18,396  in  value  ;  4,752  twopenny-pieces,  of  144*000  oz.  in  weight,  and  £39  12«. 
in  Tfldne  ;  and  7,920  silver  penn^  pieces,  of  120*000  oz.  in  weight,  and  £33  in  value. 
The  total  value  of  the  copper  comage  was  £61,538,  including  6,827,520  pennies,  of 
127  tons  in  weight,and  £28,448  in  value  ;  12,461,568  halfpennies  of  115  tons  in 
Weight,  and  £25,961  in  value ;  6,504,960  farthings,  of  30  tons  in  weight,  and 
£6,776  in  valae  ;  and  677,376  half-farthings,  of  I  ton  11  cwt.  2  qrs.  in  weight,  and 
£35S  1 6s.  in  valae.  It  is  worthy  of  mention  that  no  crowns  or  half-crowns  were 
coined  in  1854.  The  gross  total  value  of  the  gold,  silver,  and  copper  coinage  of 
1854,  amoanted  to  £4,354,201. 


TusxisH  Tbxasurt  Bonds.— Letters  from  Constantinople  mention  that  the 
Turkish  Government  are  abont  to  issne  £2,000,000  of  Treasury  bonds,  bearing  10 
per  cent,  interest.  Fresh  sopplies  being  essential,  this  method  is  favourable  for  the 
noldcrB  of  the  recent  loan,  since  it  indicates  that,  at  present  prices,  the  creation 
of  a  domcatic  debt  is  considered  preferable  to  a  further  appeal  to  the  English  market. 
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PROCEEDINGS  OF  THE  DECIMAL  ASSOCIATION. 

A  PAMPHLBT  under  this  title  has  been  submitted  to  our  notice,  containing  a 
ihort  but  lucid  prefatory  exposition,  by  Professor  de  Morgan,  of  the  principles 
vpon  which  this  important  and  most  interesting  movement  is  founded.  It 
would  appear  that  the  asssociation  is  daily  gaining  strength,  as  the  truths  it 
propounds,  and  the  immense  national  and  individual  good  it  has  in  view, 
oecome  the  more  known.  The  disentanglement  of  the  present  confused  and 
complicated  systems  of  money  arithmetic,  and  weights  and  measures,  is  a 
matter  for  universal  consideration  to  every  one  through  whose  hands  even  the 
smallest  amounts  of  money  have  to  pass.  If  it  were  only  as  the  certain  means 
of  rendering  men  of  property  capable  of  being  the  less  dependent  upon  their 
•tewards,  it  would  have  a  strong  claim  upon  the  wealthier  classes ;  while,  to 
the  poor,  it  would  prove,  by  its  readiness  of  acquisition,  an  especial  boon,  in 
■t  once  simplifying  the  most  minute  marketable  transaction.  To  the  banker 
and  the  mercantile  man,  its  profitable  uses  need  scarcely  be  pointed  out. 
The  pamphlet  embraces,  in  a  few  pages,  all  that  has  hitherto  been  done — 
what  has  to  be  done— and  cogent  reasons  for  the  doing.  But  there  is  one 
circumstance  it  does  not  allude  to,  which  is  more  especially  suggested  by  the 
extended  operations  and  vast  increase  of  the  business  of  most  of  the  City 
bankers.  To  them,  the  question  presents  itself  in  a  somewhat  novel  and 
homely  phase.  It  is  not  altogether  the  number  of  hands  the  City  bankers 
must  employ,  but  it  is  the  space  that  such  clerks  must  occupy,  and  that  in  a 
locale  like  Lombard-street,  where  the  ground  is  estimated  by  the  inch.  In 
tnch  a  case  as  Glyn's,  as  Barclay's,  or  Smith,  Payne,  and  Co.'s,  the  fact  of 
employing  half-a-dozen  clerks,  more  or  less,  would  scarcely  cost  a  second 
thought  i  but  the  consideration  of  enlarging  their  premises  involves  the  outlay 
of  more  thousands — even  if  the  required  area  were  obtainable — than  a  poor 
man  dare  to  think  about.  That  the  decimal  system  will  ultimately  become 
fiimiliar  to  the  people,  and  thereby  shorten  adult  labour,  while  it  will  mate- 
rially hasten  the  development  of  the  arithmetical  education  of  our  children, 
there  exists  now  not  a  reasonable  doubt.  How  soon  so  great  a  consummation 
will  occur,  rests,  however,  almost  entirely  with  the  more  intelligent  and 
wealthy  classes,  in  the  power  and  might  of  whom,  in  this  case,  it  is  but  to  will 
and  to  have.  We  shall  steadily  direct  attention  to  this  movement,  and  shall 
hope,  in  succeeding  numbers,  to  be  able  to  congratulate  the  Decimal  Associa- 
tion upon  that  nearer  approach  to  the  achievement  of  their  useful  labours, 
which  the  zeal  and  ability  already  evinced  may  naturally  lead  us  to  expect. 


BANK  MOVEMENTS. 


Mb.  Baenard  Dickikbon  has  been  appointed  manager,  and  Mr.  John  Kynock 
cashier,  of  the  Shropshire  Banking  Company,  at  the  Head  Office,  Shi  final,  in  room 
of  Mr.  William  Allen  (manager)  and  Mr.  Thomas  Gilbert  (cashier),  dismissed. 

Thb  directors  of  the  Bank  of  England  have  passed  a  resolution  to  give  each  clerk 
in  their  establishment  an  immediate  bonus  of  10  per  cent,  npon  his  salary,  as  com- 
pensation for  the  double  income  tax. 

Thb  Royal  British  Bank  has  at  last  obtained  its  supplemental  charter,  so  that 
the  Directors  will  be  at  once  enabled  to  raise  additional  capitaL 
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REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

FEBRUARY,  1855. 

The  career  of  financial  affairs  in  February  lias  been  much  interrupted  by  the 
Ministerial  disor^nisation,  and  the  almost  unparalleled  severit}'  of  the  weather. 
Mercantile  relations  have,  therefore,  suffered  in  proportion,  and  the  business 
of  the  country,  through  these  conjoint  causes,  has  been  nearly  brought  to  a 
dead-lock.  Credit,  despite  such  adverse  contingencies,  has  been  fairly  sup- 
ported ;  for,  although  there  has  not  been  an  entire  absence  of  failures,  those 
which  have  occurred  have  been  comparatively  insignificant.  Never,  for  a  long 
while  past,  has  there  been  so  universal  a  complaint  made  of  existing  depression ; 
and,  were  not  great  reliance  placed  in  the  resources  of  the  country,  the  con- 
sequences would  probably  be  most  appalling.  Evidence  of  the  distress  and 
reduced  condition  of  the  labouring  classes  is  to  be  only  too  readily  found  in  the 
accounts  of  bread  riots  in  the  suburbs  and  provinces.  The  continuance  of  the 
war,  even  should  the  winter  pass  rapidly,  cannot  fail  to  exercise  an  injurious 
influence  upon  their  position ;  and  hence  a  desire  is  expressed,  in  some  quarters, 
that  the  Vienna  conference  may  lead  to  the  conclusion  of  an  honourable  peace. 
The  recurrence  of  Cabinet  difficulties,  after  the  strenuous  attempts  of  the  new 
Premier  to  smooth  the  path  of  his  colleagues,  may  interrupt  successful  nego- 
tiations, particularly  if  Lord  John  Russell,  who  is  en  route  for  Austria,  is  to  be 
summoned  back  to  take  part  in  the  active  councils  of  the  Government.  What- 
ever faith  may  be  placed  in  the  sincerity  of  Prussia,  with  regard  to  the  proposed 
treaty  with  France,  few  will  be  inclined  implicitly  to  rely  upon  her  represen- 
tations, until  that  project  shall  be  ratified.  Although  it  is  stated  that  Louis 
Napoleon  has  determined  on  visiting  the  Crimea,  in  order  to  encourage  his  troops 
in  their  arduous  imdertaking  before  Sebastopol,  there  are  hopes  entertained  that 
he  will  not  peril  his  position  by  any  lengthened  stay.  Discouraging  as  events 
have  appeared  in  relation  to  local  politics,  the  impression  is,  that  the  formation 
of  an  energetic  administration  cannot  be  long  delayed,  which  will  partially  com- 
pensate for  past  laches.  The  demand  for  accommodation  was  rather  stringent 
in  the  beginning  of  the  month ;  but,  after  the  fourth,  a  diminution  was  expe- 
rienced. The  rate  has  fluctuated  from  5i  to  4|  for  first-class  paper,  and  the 
average,  at  the  latest  moment,  is  about  5  per  cent.  No  alteration  has  occurred 
in  the  allowance  on  deposits,  and  the  vanous  bankers  and  brokers  are  under- 
stood to  be  well  supplied.  The  drain  of  bullion  to  the  Continent  has  not  yet 
wholly  ceased,  but  its  efflux  has  latterly  been  partially  checked. 

The  extent  of  fluctuation  in  public  securities  has  been  extremely  limited, 
the  range  in  Consols  not  havine  reached  more  than  one  and  a  quarter  per 
cent.  After  advancing  from  9li  to  91},  sales  were  effected  which  caused  a 
re-action  to  90^ ;  but  the  quotation  has  since  recovered,  and  is  now  about 
9H.  The  Government  have  advertised  the  ordinary  notice  for  receiving  the 
Eichequer  bills  falling  due  in  March,  at  the  rate  of  2\d,  per  diem. 

Foreign  Stocks  have  not  exhibited  material  variation,  but  they  have 
oeeasionall^  fluctuated  in  sympathy  vrith  the  English  funds.  Russian  is  not 
so  firm  as  it  was  in  the  earW  |Nirt  of  the  month,  and  the  5  per  cents.,  from  102 
haTe  descended  to  99.  Mexican  and  Spanish  have  also  shown  symptoms  of 
weakness,  and  the  speculators  fail  to  support  the  market.  Dutch,  Chilian,  and 
Portngnese  are  steady,  but  the  transactions  continue  unimportant. 

In  the  railway  share-market  there  has  been  some  business.  The  results  of 
the  half-yearly  meetings  are  not  in  all  respects  satisfactory,  but  in  addition  an 
nnfaTounble  influence  has  been  ezercisra  through  the  dimunition  of  traffic 
eonscauent  npcm  tlie  prolonged  frost.  Althonsh  quotations  are  not  now  at 
thdr  Hmett  point,  they  ittjul  at  from  ^1  to  Jl2  worse  than  at  the  close  of 
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January.  The  chief  feature  in  connection  with  the  accounts  presented  to  the 
shareholders  is,  that  any  increase  of  revenue  appears  to  be  absorbed  by  expen- 
diture. The  augmented  cost  of  materials  and  labour,  and  the  depression 
occasioned  by  the  war,  have  a  double  action  upon  railway  earnings  at  the 
present  juncture. 

Joint-stock  bank  shares,  both  metropolitan  and  colonial,  are  rather  lower. 
The  competition  likely  to  be  created  by  the  introduction  of  new  establish- 
ments has  affected  some  descriptions,  while  others  have  suffered  from  the 
ordinary  inactivity  of  business. 

In  produce,  the  operations  have  been  generally  limited.  The  uncertainty  of 
the  future  course  of  public  affiairs,  and  the  impediments  occasioned  bv  the 
state  of  the  weather,  have  exercised  a  considerable  influence.  Consioering 
these,  and  other  drawbacks,  the  public  auctions  of  mdigo  and  wool  have  made 
steady  progress. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Railway  Shares,  during  the  month  just  concluded  :-« 


T 


•  • 


•  • 


English  Funds. 

Consols        •  •         •  •         • « 
Exchequer  bills'  average    . . 

FoBBiQN  Stocks. 
Brazilian 
Buenos  Ayres 
Chilian 

Dutch  

Mexican       . .         . .         • . 
Peruvian,  4}  per  cent. 
Portuguese,  4  per  cent. 
Russian 
Spanish 

Railway  Shares. 
Brighton       .  •         •  • 
Caledonian   .. 
Eastern  Counties     . . 
Great  Northern 
Great  Western 
Lancashire  and  Yorkshire   . . 
London  and  North  Western . . 
Midland 

North  Staffordshire  . . 
South  Eastern 
South  Western 
York,  Newcastle  and  Berwick 
York  and  North  Midland    . . 
East  Indian   . . 
Northern  of  France  . . 


Price  on 
January  S9. 


I 


Highest.       Lowest. 


911  tot 

A$,  to  Is. 

pm. 

100 

102J 

62 

21 

71 
414 

36t 

106 

11 
90}ex.nw. 

67 

75J 
1014 

70 

13i 

694 

844 

75} 

54 

214  ex.  int. 
344  ex.  int. 


91} 
9«.  pm. 


106 

6i4 
11} 
90} 

674 
751 
99} 

704 
134 
594 
864 

77 
544 

214 

344 


904 
4«.pm. 

99} 
51 
102 
61} 
204 
70 

414 
98 

36 

964  ex.  d. 
6I4 
104 
884 
644 
74 

1014 
684 

124 

58| 

844 

73 

504 

214 
344 


Price  on 
Feb.  i4. 


914 

6«.to7«. 

p.m. 

100 

51 

102 

61} 

21 

70 

42 

99 

364 


THE  GRAIN  TRADE. 

The  weather  is  considered  favourable  for  agricultural  operations,  and,  if  the 
•pring  season  should  prove  satisfactory,  a  strone  belief  is  expressed  in  an 
•bundant  harvest.  Operations  in  Mark  Lane,  for  the  last  fortnight,  have  been 
interrupted  by  the  firost,  the  ice  in  the  river  and  canals  not  allowing  com- 
bden  vetads  to  be  worked.    There  have,  consequenUy,  been  very  short  tup- 
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plies,  and  prices  hare  suffered  little  variation.     The  tendency,  under  other  cir- 
cumstances, would  prohahly  be  towards  a  decline. 

The  Gazette  returns  for  England  and  Wales  have  been— 

Corresnondins 
Week  Wheat.  Weekly  Six  Weeki'  Six  Week* 

endtMl  Qrs.sold.  Average.  Average.  Dutj.  LastYear. 

1S&5.  a.     d.  a.      d.  a.     a.  a.     d. 

Jan.     27 64,2()2  ..  69  9  ..  72  8  ..  10  ..  77    3 

Feb.      3 93,879  ..  70  11  ..  72  5  ..  1    6  ..  79    4 

10 91,223  ..  71  1  ..  72  0  ..  10  ..  80  11 

17 85,873  ..  70  3  ..  71  4  ..  10  ..  81     7 

The  importations  since  the  harvest  of  1854  have  been — 

Wheat  Other  praln.       Total. 

Qrs.  Qrs,  Qrs. 

Twenty-six  weeks  ended  17th  Jan.  . .  709.186     1,167,769       1,876,955 

Four  weeks  ended  14th  Feb 199,963        157,537         357,500 

909,149  1,325,306  2,234,455 
And  the  weekly  averages  have  been — 

Twenty-six  weeks  ended  17th  Jan.  . .              27,000  45,000  72.000 

Four  weeks  ended  14th  Feb 50,000  39,000  89,000 

More  23,000    Less  6,000  More  17,000 


STATE  OF  TRADE. 


TfiB  accounts  from  the  manufacturing  districts  represent  a  state  of  general 
depression,  and  in  many  localities  short  time  is  being  worked.  The  severity 
of  the  weather  has  checked  any  revival  of  business,  and  pauperism  is,  con- 
sequently, largely  on  the  increase.  Shipments  to  Australia  and  America  are 
now  wholly  suspended — the  state  of  business  preventing  sales,  unless  effected 
at  a  heavy  sacrifice. 

EAST  INDIA  REMITTANCES. 

AMOUNT     OF     BILLS      DRAWN     FOR. 

r Bengal....  ^^121,304    8  2 

Ftom  the  25th  of  Jan.  to  the  8th  Feb.  <  Madras 15,000  11  7 

[Bombay  ..  Nil. 

f  Bengal....  3,508    3  0 

From  the  9tb  of  Feb.  to  the  24th  of  Feb.  <  Madras. . .  •  18,140    0  8 

L  Bombay   ..  Nil. 

jff  157,953    3    5 


BANKING  OBITUARY. 


Feb.  2. — At  his  residence,  Scalby  Villa,  Mr.  Timothy  Hardcastle,  for  many  years 
sn  sctire  partner  in  the  firm  of  Messrs.  Woodall,  Hebden,  and  Hardcastle,  Bankers, 
Scarborough. 

11.— Mr.  John  Skelton,  of  the  Power  of  Attorney's  Office,  Bank  of  England, 
aged  73. 

U.— Mr.  John  Leach,  formerly  Principal  of  the  Accountant's  Drawinf  Office, 
Bmk  of  England,  aged  75. 

19.— Mr.  Tboflus  Mom^  in  the  69th  year  of  his  age,  and  the  51st  of  his  service  in 
Hm  Bank  of  Eni^tan^ 

19,»i^  WisUs,  SoBnemt,  aged  68,  Mr.  Edward  NicUin  Wells,  AUerman  and 
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MagiBtrate  of  the  city  of  Wells,  and  for  many  years  the  local  manager  of  the  West 
of  England  and  South  Wales  District  Bank,  in  that  city. 
20.— Mr.  William  Kampster,  of  the  Bank  of  England,  aged  51. 


MONTHLY  CHRONOLOGY. 

Jan.  30. — Defeat  of  Ministers,  on  the  motion  of  Mr.  Roebuck  for  a  committee  to 
inquire  into  the  conduct  of  the  war. 

30. — Resignation  of  Ministers. 

31 . — Failure  of  Messrs.  Walton,  Viney,  and  Co.,  in  the  Cape  and  Australian  trade. 

31. — Failure  of  Messrs.  Page  and  Bacon,  of  St.  Louis,  bankers  and  general 
financial  agents. 

Feb.  1. — Intelligence  of  the  suspensions  of  Messrs.  Pickett,  M'Murdo,  and  Co., 
bankers ;  Messrs.  A.  J.  Wright  and  Co.,  produce  dealers  ;  Messrs.  Sweeny,  Green, 
and  Co.,  cotton  fiMstors ;  and  Messrs.  Fellows  and  Co.,  dealers  in  cotton  and  tobacco ; 
til  of  New  Orleans. 

7. — Formation  of  a  New  Ministry,  by  Lord  Palmerston. 

7. — Stoppage  of  Mr.  T.  Bell,  Chemical  Works,  Blast  Jarrow,  on  the  Tyne. 

10. — Crovemment  Proclamation  in  the  London  Gazette ^  against  holding  intercourse 
with  the  Queen's  enemies. 

12. — Intelligence  received  of  a  robbery  of  ;^4,000  at  the  Branch  Victoria  Bank 
at  Ballarat,  on  the  2nd  November. 

12. — Failure  of  Messrs.  Swanwick  and  Johnson,  calico  printers,  Manchester.'— * 
LUbUities  about  £27,000. 

13. — Stoppage  of  Messrs.  Kirk  and  Fumiss,  general  merchants,  Liverpool. 

14. — Failure  of  Messrs.  G.  B.  Morewood  and  Co.,  of  New  York. 

14. — Suspension  of  Messrs.  Le  Mesurier  &  Co:,  produce  &  timber  merchants, 
Quebec. 

15. — Intimation  received  that  the  Turkish  Government  were  about  to  issue 
j^,000,000  Treasury  Bonds,  bearing  10  per  cent,  interest. 

15. — Failure  of  Messrs.  Keen,  Rippin,  and  Co.,  warehousemen,  with  liabilities 
amounting  to  between  j^50,000  and  iTtiO.OOO. 

20. — Departure  of  Lord  John  Russell,  as  Plenipotentiary  Extraordinary  on  the 
part  of  England,  at  the  Peace  Conferences  to  be  held  at  Vienna. 
'    22. — Rupture  in  the  new  administration  ;  Mr.  Gladstone,  Sir  James  Graham,  and 
Mr.  Sidney  Herbert  resign,  in  consequence  of  the  prosecution  of  Mr.  Roebuck's 
motion  in  the  House  of  Commons. 

24. — Disturbances  in  the  metropolis,  caused  by  the  dock  and  other  labourers 
being  thrown  out  of  work  through  the  severity  of  the  weather ;  several  of  the  ring- 
leaders taken  into  custody,  and  committed  to  prison  for  various  periods.  Similar 
disturbances  during  the  previous  week  at  Liverpool. 

24. — Failure  of  Messrs.  Gibson,  Ord,  and  Co.,  Manchester,  commission  merchants. 


NOTICES  TO  COEEESPOVDEFTS. 

At  the  last  moment,  we  are  compelled  to  omit  an  article  on  the  important  question  of 
stolen  notes,  and  the  details  of  the  trial  which  Messrs.  Spielmann  &  Co.  have  brought 
agaicst  the  Bank  of  England.  They  will,  however,  fortunately  suffer  little  by  the 
delay,  as  the  proceedings  are  still  »ub  judke.  Several  communications,  with  'legal 
answers  and  reviews,  also  stand  over.  All  letters,  unless  they  involve  important  points, 
should  be  sent  by  the  20th  of  the  month. 

The  pressure  of  Bank  Meetings**  and  other  matter  will  account  for  the  oroiffiions  already 
referred  to. 

R.  S. — ^According  to  the  Board  of  Trade  returns,  the  total  of  exports  and  imports  fbr  the 

r:^ar  exhibit  a  decrease  of  £1,841,478. 
-before  the  next  period  arrives,  the  point  shall  have  due  consideration. 
JumoB. — The  practice  differs ;  but  the  best  method  is  to  take  the  numbers,  the  letters, 
the  date,  and  the  branch.  The  book  you  refer  to  will  give  you  the  principal  information. 

G.  A.  A.  (R d). — We  know  of  no  such  work,  either  in  English  or  French. 

Q^  FRO  Quo.— The  nature  of  the  association  is  rather  doubtful ;  seek  some  other  more 
Mtisnctoiy  investment. 


THE    BANKEES'   MAGAZINE; 
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WHAT  OF  THE  FUTURE  P 

The  current  month  will  be  full  of  portentous  events ;  none 
more  so,  however,  than  those  connected  with  our  general  finan- 
cial arrangements.  A  new  Chancellor  of  the  Exchequer  will 
present  a  new  Budget,  and  great  interest  will  attach  to  the  suc- 
cess of  the  measures  which  he  may  propound  for  supplying  the 
resources  necessary  to  carry  out  the  engagements  of  the  State. 
As  the  present  is  not  a  period  for  dealing  with  our  emergencies 
in  a  narrow  and  ungenerous  spirit,  it  is  to  be  presumed  that 
Sir  G.  C.  Lewis,  profiting  by  the  experience  of  his  predecessor, 
will  be  prepared  with  some  great  and  comprehensive  plans, 
which  shall  efface  the  remembrance  of  those  miserable  ex-> 
pedients  adopted  by  Mr.  Gladstone,  to  support  his  own  parti- 
cular theories  associated  with  a  war  expenditure.  Indeed,  the 
stability  of  the  Administration  will,  it  is  thought  in  some 
quarters,  greatly  depend  upon  the  popularity  of  their  financial 
statement,  and  hence  the  necessity  of  more  than  usual  care  in 
its  preparation. 

The  office  of  Chancellor  of  the  Exchequer  is  now  truly 
onerous ;  for,  difficult  as  the  situation  of  the  previous  Minister 
was,  it  entailed  scarcely  a  tithe  of  the  responsibility  with  which 
it  is  at  this  critical  juncture  invested.  The  initiatory  steps  taken 
last  year,  disastrous  as  they  have  turned  out,  merely  indicated 
the  probable  risk  attending  a  rupture  of  peace  in  the  East  j 
bat  now  that  we  are  positively  engaged  in  a  long  and  arduous 
stniggle,  which  brings  back  to  recollection  the  effects  of  former 
wars,  the  consequences  must  be  steadily  and  boldly  looked  in  the 
fiuse,  and  provided  for  accordingly.  It  was  unfortunate  for  the 
eonntrj  at  large,  that  the  actual  condition  of  affairs  was  nol^ 
KKmer  recogniael,  and  a  first  sacrifice  made  to  meet  the 
taergBfaef.    The  public  would  have  been  better  pleased,  imd 
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the  Qovemment  would  have  been  better  served,  had  the  false 
economical  principles  which  distinguished  the  debates  of  March 
and  May  last  been  defeated  on  the  spot. 

Discouraging^  under  such  circumstances^  as  our  position  is, 
we  do  not  despair,  if  vigorous  exertions  are  used,  to  see  a 
thorough  reform  e£fected  ih  the  mode  of  dealing  with  th6 
finances  of  the  State — ^it  being  essential  that,  in  an  era  of  war, 
extraordinary  measures  shall  be  brought  forward  to  raise  the 
firnds  required  to  discharge  an  extraordinary  expenditure. 
Patriotism  and  self-abnegation  may  have  induced  many  to 
concur  in  the  opinions  expressed,  when  the  army  of  observation 
left  for  the  Crimea ;  but  the  subsequent  drawbacks  experienced, 
notwithstanding  the  glorious  victories  of  Alma,  Balaklava,  and 
Inkermann,  will  have  convinced  them  of  the  desirableness  of 
more  extended  schemes  of  finance  to  support  our  national 
position  and  honour. 

It  is  not  our  intention  to  analyse  the  contents  of  the  re* 
spective  statements  made  by  Mr.  Gladstone  in  1854.  They 
were,  to  all  intents  and  purposes,  war  budgets,  though  he  dis- 
tinctly refused  to  appreciate  the  peril  in  which  he  was  placed. 
A  hankering  for  peace — ^when  hostilities  were  imminent — 
rendered  him  callous  to  the  difficulty  of  his  situation ;  and,  de- 
pending more  upon  the  resources  of  his  own  fertile  imagination 
than  those  of  the  coutitry,  he  was  tempted  into  fresh  experi-^ 
ments,  which  ais  frequently  failed  as  he  devised  them.  With 
^regard  to  his  acceptance  of  office  as  a  Finance  Minister,  we 
thought,  throughout,  it  was  a  mistake ;  and,  great  and  ready  as 
his  talents  t^re  for  dealing  with  other  topics,  he  has,  unfcnrtu- 
nately,  never  shone  in  this.  Now  the  question  is,  does  hiil 
successor  intend  to  follow  in  his  footsteps,  or  will  he  inaugurate 
new  and  independ^it  proposals  ?  There  are  statements  abroad 
which  di£fer  in  relation  to  this  vitally  important  question.  Some 
assert  that  the  presiding  authorities  at  the  Treasury  are  not  only 
in  favour  of  a  further  extension  of  direct  taxation,  but  that  also 
the  same  strong  distaste  exists,  to  an  addition  to  the  debt. 

Others  intimate  a  belief  that  a  compromise  will  be  effected, 
between  those  who  desire  to  restrict  the  property  and  income 
tax  to  its  present  maximum^  and  those  who  are  opposed  to  any 
such  limitation,  by  a  creation  of  terminable  annuities,  which, 
^th  a  modification  or  renewal  of  indirect  imposts,  will  produce 
the  amount  considered  necessary.  Taking  the  average  at  from 
JE15,000,000  to  ^£20,000,000,  anxple  scope  is  presented  for  a 
variety  of  legislation. 

On  one  point,  which)  of  all  others,  must  be  viewed  in  relation 
to  the  war  as  of  no  mean  consideration — ^viz.^  its  public  popula- 
lity^^here  can  be  Uttle  diiSerence  of  sentiment.    The  migorityj 
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tlironglioiit  the  length  and  breadth  of  the  land^  have  declared 
against  the  aggressive  spirit  of  Russia^  and  have  most  cordially 
supported  the  co-operative  attempts  of  the  allies  to  arrest  its 
progress.  In  this  wbj,  they  have  freely  made  themselves  liable 
for  the  responsibility  and  bnrdens  resulting  from  the  contest, 
and  they  must  consequently  be  prepared  to  acquiesce  in  such 
fiscal  regulations  as  Parliament^  in  its  wisdom^  may  submit.  But 
while  agreeing  to  share  the  expenses  which  the  war  may  cost, 
they  are  entitled  to,  and  will  undoubtedly,  protest  against  an 
illimitable  extension  of  direct  taxation,  which  must  in  the  end, 
apart  from  other  causes,  exercise  a  most  serious  and  irreparable 
efPect  upon  trade  and  its  resources.  The  public  voice,  more 
potent  than  ever,  has  been  raised  in  condemnation  of  the 
inefficiency  of  routine  regulations  and  aristocratic  pretensions 
in  the  mani^ment  of  Grovernmcnt  affairs :  and  what  has  been 
the  issue?  Why,  that  they  have  been  compelled  to  give  way, 
and  mi^e  room  for  more  suitable  and  less  expensive  lurange- 
nents. 

A  •'  pressure  from  without,**  though  unaccompanied  now  by 
fliose  turbulent  demonstrations  which  secured  the  passing  of 
the  Reform  Bill,  is,  in  its  "  throbbing  pulsation,''  felt  with 
greater  effect  through  the  medium  of  daily  intercourse ;  and  the 
hum  of  ordinary  conversation  produces,  without  unnecessary 
excitement,  more  lasting  and  beneficial  influence  than  any 
Hunt's  procession  from  Manchester.  Let  the  Government, 
therefore,  beware  how  they  tamper  with  the  temper  of  the  pub- 
lic, especially  in  connection  with  financial  proceedings,  which  are, 
after  all,  the  keystone  of  its  power. 

The  waste  and  extravagance  exhibited  in  the  several  depart- 
nents  superintending  our  war  administration,  will  be  a  poor 
excuse  for  those  who  may  wish  to  shelter  themselves  under  the 
plea,  that  the  ill  provision  of  Mr.  Gladstone  for  the  fearful  con- 
tingences  which  have  arisen,  would  not  allow  of  any  more 
adequate  measures  being  adopted  for  the  protection  and  com- 
fort of  our  suffering  troops.  The  "  economic  terrorism  "  which 
seems  to  have  prevailed  among  all  classes  connected  with  the 
Leads  of  the  military  and  civil  service,  stands  in  strong  contrast 
with  the  frightful  evidence  of  loss  and  ill  regulated  expenditure 
•offered  to  take  jdace  through  the  transport  system ;  and  the 
cmportune  exposures  which  have  occurred  will  probably  bring 
aoout  qpeedily  an  effective  alteration. 

The  Aberdeen  admimstration  stand  confessed  before  the 
world  and  the  public,  as  deeply  culpable,  for  the  want  of  fore- 
m^  and  diacretioin  in  fmparations for  the  war;  and  the  one  in ' 
mirtcnoe  under  Lord  ralmerston  will  be  doubly  censurable,  if, . 
the  lesoHa  of  the  past,  strenuous  endeavours  are* 
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not  made  to  remedy  existing  erils.    Wheth^  the  war  ia  to  be 
Gontinaed,  or  a  peace  aettlaJ  on  the  n^otiation  of  the  four 
points,  is  a  matter  of  minor  importance  to  a  rectification  of  the 
flagrant  mismanagement  which  has  recently  been  discovered. 
In  either  case,  the  authorities  must  be  prepared  to  proceed  with 
immediate  reforms,  and,  not  stinting  for  the  present  requisite 
supplies,  lay  the  foundation  for  a  recoTery  from  tiie  stigma  under 
which  we  now  labour.     A  war,  if  it  is  to  be  carried  out  with 
rigour,  should  be  conducted  with  a  sense  of  freedom  in  finance 
which  should  leave  no  suspicion  or  doubt  of  contracted  resources ; 
and  succeeding,  as  well  as  present,  generations  cannot  object  to 
participate  in  expenses  incurred  for  a  general  benefit.    And  a 
peace,  if  concluded  to-morrow,  should  not  be  arranged  without 
affording  full  means  to  support  our  position,  at  least  for  a  year 
or  two,  particularly  after  the  altered  aspect  of  political  relations 
throughout  the  continent  of  Europe.    The  solidity  created  by  a 
forty  years'  abstinence  from  hostilities,  has  been  suddenly  dis« 
turbed  by  the  rupture  following  the  Eastern  dispute,  and  it  is 
therefore  not  feasible  to  suppose  that  we  shall  immediately  enjoy 
the  same  prosperity  that  preceded  that  eventful  epoch.  The  feeling 
of  the  public,  consequently,  is  to  provide  liberally  for  the  wants 
of  the  countiy's  service,  in  all  respects  ;  but,  while  providing 
freely,  do  not  forget  to  spread  the  burden  so  that  it  shall  fall 
with  equal  proportion  on  those  who  may  derive  advantage  either 
now  or  hereafter  frt>m  the  results  of  the  momentous  strife. 

''They  order  these  things  better  in  France/'  The 
iE30,000,000  which  Louis  Napoleon  has  obtained  will  amply 
ftimish  the  financial  assistance  which  he  requires.  Twice  has 
he  appealed  to  his  nation — and  on  each  occasion  ^th  propor- 
tionate success.  Had  similar  means,  even  on  a  less  extensive 
scale,  been  tried  at  home,  they  would  have  been  found  fully 
efficient,  and  we  should  then  have  been  spared  those  humiliating 
explanations,  lately  witnessed,  regarding  the  addition  or  non- 
addition  of  £1,750,000  to  the  general  permanent  debt. 


MBTEOPOLTTAN  IMPEOVEMENTS  and  BANKING  AECHITECTUEB. 

Tbe  gigantic  strides  in  the  path  of  commercial  and  general  prosperity 
made  by  this  country,  daring  that  long  continuance  of  peace  which  has 
at  length  been  unfortunately,  but,  it  is  to  be  hoped,  only  temporarily 
broken,  is  in  nothing  more  evident  than  in  the  improved  aspect  of  our 
streets  and  thoroughfares.  Take  London,  for  instance.  If  a  native  dti- 
xen,  who  had  spent  his  early  life  in  the  locality,  and  left  it  some  thirty  or 
Ibrty  years  ago,  were,  after  residing  that  length  of  time  abroad,  now  to 
xttom,  he  would  be  in  a  state  of  semi-bewilderment.    He  woold  look 
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m'Tain  for  the  narrow,  inconvenient  approacheii  to  London-bridge, 
with  which  he  had  been  so  familiar  in  his  youth,  in  the  wide,  handsome 
road  bv  which  he  would  cross  the  river  from  the  South- Eastern  Rail- 
way,  and  enter  the  metropolis  of  the  world.  If  very  quick  sighted,  he 
might  possibly,  while  passing  over  the  viaduct  in  King  William-street, 
and  turning  to  admire  the  noble  hall  of  the  Fishmongers'  Ck)mpanyy 
catch  a  glimpse  of  his  old  acquaintance,  Thames-street ;  but,  by  what 
magical  process  it  had  been  sunk  a  dozen  yards  or  so  below  the  level 
of  the  road-way  along  which  he  was  himself  proceeding,  he  would  be 
at  a  loss  to  comprehend.  Then  how  astonished  would  he  be,  if  turning 
short  round  to  the  left  at  King  William's  statue,  to  find  Crooked-lane^ 
and  a  host  of  other  tortuous,  narrow,  and  perplexing  lanes  and  courts, 
Bome  of  them  remembered  by  the  high-sounding  but  most  inappropriate 
title  of  "  streets,"  vanished ;  and  Cannon-street  converted  into  a  magni- 
ficent, broad,  and  business-like  thoroughfare,  with  wide,  well-paved 
causeways  for  the  use  of  foot  passengers,  and  a  breadth  of  road  for 
vehicular  traffic,  by  several  feet  greater  than  that  of  Cheapside  or 
Comhill  I  On  either  side,  too,  he  would  observe  houses  of  business, 
which,  in  point  of  dimensions,  architectural  design,  and  artistic  embel- 
lishment, might  compete  successfully  with  many  of  the  palatian  resi- 
dences of  continental  Europe — the  vista  extending  westward,  and 
opening  up  for  the  first  time  a  view,  though  but  a  partial  one,  of  Sir 
Christopher  Wren's  grandest  work.  Si.  Paul's.  If^  instead  of  turning 
down  Cannon -street,  he  shaped  his  course  along  King  William- 
street,  past  the  Mansion  House  and  the  Bank,  and  along  Moorgate- 
street  towards  Finsbury,  he  would  be  no  less  astonished  at  the 
improvements  which  had  taken  place  during  his  long  absence.  Pro- 
ceeding westward  through  the  Strand,  he  would  find  that  important 
thoroughfare  no  longer  blocked  up  by  menageries  and  bazaars,  extending 
in  what  ought  to  be  the  middle  of  the  roadway,  and  impeding  the 
traffic,  but  a  wide,  convenient  street,  debouching  at  Charing-cross  into 
one  of  the  finest  squares  in  Europe.  Steering  in  the  direction  of 
Pimlico,  he  would  pass  through  a  fine,  broad,  open  street,  connecting 
the  aristocratic  neighbourhood  of  Belgravia  with  the  palace  of  the 
Legislature,  and  which,  when  completed,  will  have  few  equals  in  this 
or  any  other  country.  Regent-street,  which,  when  he  left  England, 
was  but  in  embryo,  he  would  find  completed,  and  presenting,  with  all 
its  incongruities  of  architecture,  a  thorough£Eure  of  which  any  metropolis 
in  the  world  might  be  proud. 

Amongst  other  West-end  improvements,  he  would  observe  the  oom- 
munication  between  Holbom  and  Oxford-street  continued  in  a  direet 
line  through  what  was  once  the  ^^  slums  "  of  St.  Giles',  and  the 
eommencement  at  least  of  another  important  direct  line  of  street 
between  the  City  awl  the  great  western  outlet  of  Piccadilly,  in  the 
JBfpemng  of  a  carriage-way  between  Coventry-s|reet  and  Long-acre, 
jmd  which,  when  completed — should  the  lawyers  W  Linooln's-inn  ever 
-allow  it  to  he  so— -will  afibrd  the  most  valuable,  becWse  the  most  direct, 
•thonmgfa&re  east  and  west,  and  t^id,  more  than  anything  else,  to  relieve 
.the  plethon.  of  traffic  in  Ludgate-hilli  Fleet-atreet|  and  the  Strand* 
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From  BlackfriiffB^bridge,  he  would  be  enabled  to  trarel  ncnrtbirards,  hf 
Farringdon-Btreet  (or,  at  all  eyents,  see  a  prospect  of  being  able  to  do 
■0  at  no  very  distant  day^,  through  Clerkenwell  to  Islington ;  and,  firom 
Waterloo-bridge,  he  miglit  avail  himself  of  the  tolerably  ready,  though 
not  remarkably  straight,  new  way  of  Wellington-street^  Bond-street^ 
and  Gower-street,  to  the  North- Western  Railway  and  Haaipstead. 
In  every  direction^^ast  and  west,  north  and  south — he  woald  be  struck 
with  the  great  improvements  which  the  requirements  of  trade  and 
eommerce,  developed  by  forty  years  of  peace,  have  produced. 

These  important  changes  have  not,  however,  been  obtained  without, . 
in  some  instances,  a  long  and  arduous  struggle.  There  was  the  never« 
foiling  opposition  of  vested  interests  to  be  combatted.  The  crowding 
together  of  several  streets,  within  a  space  that  was  barely  sufficieirt  for 
one,  gave  an  enormous  building  frontage  as  compared  with  the  acreage; 
and,  consequently,  a  very  large  rental  per  acre  for  the  land,  in  the  shape 
of  ground  rents,  was  secured.  It  never  entered  into  the  minds  of  thn 
owners  of  this  property,  that,  as  you  increase  the  facilities  for  trafBc,  by 
widening  the  streets  and  making  the  thoroughfares  direct,  the  value  of 
the  land  must  rise ;  that,  in  a  city  which  is  the  great  emporium  of  the 
world's  commerce,  houses,  offices,  and  warehouses  for  the  transaction  of 
commercial  business,  must  be  had  at  whatever  cost ;  and  that  the  inereased 
competition  for  such  accommodation,  consequent  upon  any  diminution 
of  the  gross  amount  of  the  area  that  can  be  built  upon,  must,  especially 
in  the  chief  business  localities,  occasion  a  fax  more  than  proportionate 
rise  in  value.  The  truth  of  this  position,  experience  has  proved  in 
every  instance ;  and,  at  this  moment,  a  building  site  in  any  one  of  the 
new  City  thoroughfares,  or  in  any  <^  the  long  existing  and  established 
trade  localities,  brings  a  price,  eiUier  in  the  shape  of  purchase  money  or 
rental,  which  our  ancestors,  even  of  the  last  generation,  would  have  con* 
sidered  fabulous.  In  a  recent  number  of  the  Builder,  it  is  stated  that 
*'  Some  land  in  Finch-lane,  opposite  the  Australasian  Bank,  recently  let 
on  a  building  lease  by  the  Merchant  Taylors'  Company,  produced  about 
£15  a  foot  as  ground  rent,  the  depth  being  about  70  feet.  The  new  build* 
ings  on  the  south  side  of  Comhill,  recently  erected  by  Messrs.  Savory 
and  the  County  Fire  Office,  are  subject  to  a  ground  rent  of  £1,200  per 
annum.  The  frontage  is  about  54  feet,  and  the  depth  about  80  feet, 
and,  calculating  as  in  former  cases,  the  cost  per  acre  amounts  to 
£470,000.  Again — ^the  block  of  buildings  called  '^  Royal  Exchange* 
buildings,"  occupying  an  area  of  from  4,000  to  5,000  feet,  produces  a 
gross  rental  of  £10,000  a  year.  IVavelling  westward  to  New  Cannon* 
street,  a  piece  of  land  (^posite  the  triangular  plot  adjoining  St.  Pkul's^ 
containing  about  4,500  feet  superficial,  has  been  let  at  a  ground  rent  of 
£1,550  a  year,  which,  at  80  years'  purchase,  produces  about  £460,000 
an  acre.  To  cap  them  all,  however,  we  must  go  back  to  the  plot  of 
ground  at  the  north-east  comer  of  Threadneedle-street  and  Finch-lane, 
belonging  to  Mr.  Alderman  Moon,  the  present  Lord  Mayor,  which, 
report  says,  has  been  recently  let  at  a  ground  rent  of  £1,000  per  aa^ 
num.  The  superficial  area  of  this  piece  is'  about  1,600  feet,  and,  calca- 
bating  the  ground  rent  at  30  years'  purchase,  we  find  its  value  ie  at 
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tbe  rate  of  £840,000  per  acre  1  Much  has  beea  written  about  th« 
value  of  the  triangular  plot  of  land  between  New  Cannon-street  and  St^ 
Paul's.  The  area  of  this  plot  is  6,270  feet,  and  we  understand  ft  posi- 
tive offer  has  been  made  to  take  it  at  a  ground  rent  of  £2,000  a  je^r. 
which  would  produce,  at  30  years'  purchase,  the  sum  named  (£60,000) 
being  at  the  rate  of  £420,000  an  acre." 

Some  of  these  statements  may  be  more  or  less  exaggerated,  and  the 
strict  accuracy  of  one  or  two  of  them  has,  if  we  mistake  not,  been  der 
nied.  Nevertheless,  they  afford  data  upon  which  something  like  an 
approximate  idea  may  be  formed  of  the  prodigious  value  to  which  land 
in  the  City  has  attained  in  oiu:  0¥m  time.  The  causes  of  this  enhance.- 
ment  of  value  are  continually  progressing  and  gaining  strength,  in  the 
expansion  of  trade,  and  the  demand  for  increased  accommodation  for 
conducting  it  with  that  due  regard  to  the  subdivision  and  consequent 
economy  of  labour  which^  in  the  fierce  competition  of  these  days,  is 
absolutely  essential  to  success  and  profit,  in  all  extensive  business  opera- 
tions. The  establishment  of  new  banks,  new  insurance  offices,  and  large 
trading  concerns,  carried  on  by  means  of  joint-stock  companies,  or  the 
united  capital  of  private  individuals,  and  requiring  considerable  space  for 
the  accommodation  of  the  formidable  array  of  clerks  they  are  compelled 
to  employ,  adds,  year  by  year,  to  the  disproportion  between  the  demand 
f)r  office  room  in  the  City,  or  land  whereon  to  erect  it,  and  the  supply. 
The  result  of  this  is,  not  only  the  rapidly  progressive  rise  in  the  value 
of  land  and  house  property,  to  which  allusion  has  been  made,  but  a 
gradual  change  in  our  street  architecture.       , 

In  the  new  buildings  which  have,  of  late  years,  been  erected  in  the 
great  business  localities — as  in  the  neighbourhood  of  Lombard-street,  the 
Exchange,  and  in  the  new  thoroughfare  of  Cannon-street — we  miss  all 
indication  of  the  character  of  dwellings.  From  their  style  of  architec- 
ture, it  is  evident  that,  from  the  basement  to  the  highest  story,  they  are 
intended  for  purposes  of  business  only.  Wherever  an  opportunity  is 
offered  to  rebuild,  we  observe  the  old-fashioned  houses,  with  their  busi- 
ness premises  confined  to  the  ground  floor,  and  their  dwelling  rooms, 
chambers,  and  domestic  offices  above,  giving  pjace  to  tall,  handsome 
edifices,  which,  especially  in  those  instances  where  the  area  of  g^und 
to  be  covered  is  more  than  ordinarily  limited,  rise  up,  story  above 
story,  until  they  reach  the  proportions  of  towers— each  floor  bein|^ 
devoted  to  the  accommodation  of  a  staff  of  clerks,  which,  in  former 
times,  would  have  been  considered  sufficient  to  carry  on  the  business  of 
a  Rothschild  or  a  Paring,  These  tall,  narrow  houses,  towering  up  her^ 
and  there  above,  and  certainly  contrasting  strangely  enough  with  their 
neighbours,  and  of  which  we  have  a  specimen  pear  Bow  Church,  ii| 
Cheapside,  and  another  in  other  new  premises,  introduce  variety,  and  add 
to  the  picturesqueness  of  our  streets,  however  much  it  may  dash  with 
the  pre-coneeived  architectural  notion,  for  a  building  to  be  so  utterly 
disproportioned  in  height,  and  to  have  its  principal  story,  and  the  most 
fanposing  feature  of  its  front,  three  or  four  floors  above  its  basement* 
When,  however,  a  firm  of  importance,  pressed  by  the  expansion  of  its 
trader  is  compelled  to  extend  its  premiseS|  or  when  a  new  firm  or  eone 
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panj,  commencing  operations,  anticipates  a  business  of  more  than  ordi* 
nary  magnitude,  and  can  obtain  a  site  sufficient  for  the  purpose,  we  find 
buildings  erected  which  combine,  with  the  most  complete  and  commo- 
dious interior  arrangements,  .exteriors  that,  in  point  of  appropriateness 
of  character,  and  in  many  instances  of  architectural  design  and  embel- 
lishment, are  unsurpassed  in  any  city  in  Europe.  In  those  of  our  more 
modem  City  buildings  which  are  devoted  to  the  business  of  banking, 
the  march  of  improvement  in  this  direction  is  especially  conspicuous. 
In  past  times,  when  a  banking  firm  was  about  to  be  established,  if  a 
Iiouse  could  be  obtained  in  or  near  Lombard-street,  capable  of  accom- 
modating some  half  a  dozen  clerks  on  the  shop  floor,  with  a  few  dwell* 
ing  rooms  above  for  the  resident  manager,  it  was  all  that  was  required. 
At  one  counter,  generally  of  no  very  extraordinary  dimensions,  all  the 
business  of  the  bank — metropolitan,  provincial,  foreign,  and  colonial— > 
fiould  be  transacted  with  ease;  but  in  our  day,  when  the  business  of  prir 
Tate  banks  of  standing  character  has  increased  ten,  twenty,  and  in  some 
cases  a  hundred-fold,  and  when  the  success  which  has  attended  the  esta- 
)blishment  of  joint-stock  banks  proves  that  the  trade  of  banking  may  be 
developed  to  almost  any  extent,  in  proportion  to  the  facilities  afforded  to 
it,  a  banking  company  commencing  to  build  feels  it  necessary  to  expend 
some  £30,000  or  £40,000  of  its  capital  in  the  erection  of  premises 
sufficiently  capacious  for  the  accommodation  of  scores,  and  in  some  cases 
hundreds  of  clerks  and  servants,  and  wherein,  by  means  of  separate  and 
distinct  departments  for  each  branch  of  the  business,  the  economical 
principle  of  subdividing  labour  may  be  fully  carried  out.  In  the  re- 
building, altering,  and  enlarging  of  the  banking  houses  which  have 
undergone  these  processes  of  late,  and  in  the  building  of  new  premises 
for  banking  purposes,  this  has  been  the  great  object  in  view. 

Amongst  the  earliest  instances  of  the  adaptation  of  old  premises  to 
modem  requirements,  is  Glyn's  banking  house  in  Lombard-street; 
and  the  result  is  most  successful.  The  front  is  severely  plain,  but 
pobly  proportioned,  and  full  of  character.  Its  capacious  and  commo- 
dious doorway,  tall  and  broad  windows,  entire  freedom  from  embellish- 
ments— as  though  the  demand  for  the  space  within  was  so  pressing,  that 
no  room  could  be  afforded  for  columns,  pilasters,  or  enriched  figures 
outside — tell  the  passer  by,  more  plainly  than  any  inscription  could  do, 
'^  This  is  a  bank  of  the  first  class,  and  of  the  largest  business ; ''  and,  in 
the  interior,  the  roomy  offices,  spacious  counters,  light  staircase,  and  ready 
means  of  access  to  the  several  departments,  exhibit  a  degree  of  fitness  of 
purpose  which  is  excelled  in  few,  if  any,  of  the  more  modem  buildings. 
In  (he  same  street,  we  have  two  other  rebuildings  of  more  recent  date, 
which  are  deserving  mention.  The  one  the  banking  house  of  Bamett, 
Hoare,  and  Co.,  at  the  corner  of  Birchin  Lane ;  the  other  its  opposite 
neighbour,  Overend  Gumey's.  Both  of  these  possess  far  greater  archi- 
tectural pretensions  than  Glyn's.  Bamett  Hoare's  is  really  a  beautiful 
front.  It  is  Italian  in  character,  and  in  the  style  of  the  Roman  Doric 
The  windows,  which  are  sufficiently  large  for  the  purposes  of  light, 
without  being  in  the  least  disproportioned,  are  divided  from  each  other 
\jfj  double  pilasters.    The  frieze  is  plain,  and  the  whole  design  is 
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peculiarly  chaste  and  artistic.  Overend  Gnmey's  is  a  far  more  pre- 
tentious affair.  It  is  designed  in  the  fashionable  Franco-Italian  style ; 
the  facade  is  pretty  enough,  but  showy  and  meretricious ;  its  great 
redeeming  point  being  the  windows,  which  are  large,  well  proportioned, 
and  characteristic  Both  of  these  banks,  though  placed  in  a  very 
narrow  thoroughfiEU^,  possess  an  advantage  for  architectural  display 
over  most  of  their  neighbours,  in  being  comer  houses,  presenting  pointo 
both  in  Lombard-street  and  Birchin-lane.  Hanbury  and  Go's.,  next 
door  to  Bamett  Hoare's,  in  Lombard-street,  is  an  instance  of  a  light, 
business-like,  and  characteristic  design  of  a  banking-house,  compressed 
within  an  exceedingly  narrow  frontage.  Another  of  the  more  early 
rebuildings,  is  Hoare's,  of  Fleet-street.  Those  who  recollect  the  dingy  old 
brick  establishment,  formerly  known  as  Hoare's  Bank,  with  its  incon- 
venient retail-shop-like  interior,  and  its  low  ceilings,  will  appreciate 
the  great  improvement  which  has  been  in  this  case  effected,  not  only 
in  the  exterior  aspect,  but  in  the  additional  facilities  which  the  interior 
arrangements  have  provided  for  the  trade  of  the  house.  The  present 
building  is  probably  one  of  the  most  substantial  in  appearance  of  any  of 
our  Ci^  establishments.  It  possesses  a  handsome,  and,  for  its  situation, 
tolerably  extensive  fa9ade,  Italian  in  style,  but  exceedingly  plain,  and 
partaking  somewhat  more  of  the  character  of  a  literary  club,  or  educa- 
tional institute,  than  of  the  offices  of  a  money-dealer.  '  Amongst  the 
joint-stock  banking  houses,  the  most  important  is  the  London  and 
Westminster.  Their  principal  office  in  Lothbury  is  one  of  the  most  ex- 
tensiye  of  the  new  buildings  which  have  been  erected  in  the  City  for 
banking  purposes.  The  interior  arrangements  are,  as  might  be  ex- 
pected, in  a  building  designed  for  the  special  purpose  to  which  it  is 
devoted,  and  for  a  company  possessing  so  large  a  command  of  capital, 
most  complete,  and  supply  every  convenience  for  the  transaction  of 
business.  The  exterior  adopts,  to  a  certain  extent,  the  same  architec- 
tural type  as  the  great  national  establishment  on  the  other  side  of  the 
way.  It  is  an  attempt  to  adapt  fresh  architecture  to  buildings  devoted 
to  trading  purposes,  but  varies  more  from  the  classic  model  than  Sir 
John  Soaiie's  building,  in  having  its  windows  next  the  street ;  the  more 
confined  area  with  which  the  architect  had  to  deal  having  deprived 
him  of  the  opportunity  of  lighting  his  rooms  from  interior  courts. 
There  is  considerable  ingenuity  displayed  in  stamping  this  design  with 
something  like  the  character  of  a  house  of  business,  but  the  effect 
generally  is  cold  and  unpleasing.  While  speaking  of  recent  improve- 
ments in  these  establishments,  the  very  commodious  interior  arrange- 
ments of  the  Union  Bank  of  London,  in  Princes-street,  the  Union 
Bank  of  Australia,  and  the  new  premises  just  erected  in  Finch-lane, 
tar  the  Bank  of  Australasia,  deserve  mention.  The  Koyal  British  Bank 
has,  it  is  understood,  secured  a  portion  of  the  South  Sea  House,  to 
which,  when  the  contemplated  alterations  are  completed,  it  is  proposed 
to  remove  the  business  of  their  central  office  from  Tokenhouse-yard. 
Other  banks,  impelled  by  the  impetus  which  has  been  given  to  bank- 
ing business,  are^  it  is  understood,  making  arrangements  for  increasing 
liMir  pramiiea. 
Am  indieatioii  of  the  growing  wealth  of  the  country— of  the  effect  oi 
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that  wealth  in  promoting  trade,  fbstering  ont  and  improving  the 
appearance  of  our  streets — ^nothing  oan  be  more  gratifying  ihsn  the 
spirit  of  emulation  which  seems  to  have  obtained  of  late  years  amongst 
all  the  London  banks,  in  combining  with  the  most  perfect  acoommoda* 
tion  for  their  business  a  considerable  amount  of  architectural  display. 
The  expenditure  incurred  by  some  of  the  joint-stock  establishments  in 
this  direction,  must  have  occasioned  no  slight  inroads  upon  the  funds 
of  the  proprietors.  In  some  instances,  the  expenditure  so  incurred  will 
doubtless  be  found  profitable;  but  whether,  in  the  earlier  stages  of  its 
operations,  it  is  always  wise  for  a  company  to  enter  upon  a  large  out* 
lay  for  buildings,  until  the  growth  of  business  demianda  it,  may 
be  questioned. 


MINma  MISMANAGEMENT. 

The  investment  of  capital  in  English  mining  enterprise  every 
now  and  then  encounters  a  strong  cheeky  by  the  discovery 
either  of  direct  fraud  or  permanent  mismanagement,  which, 
creating  a  want  of  confidence  among  parties  capable  of  supports 
ing  these  undertakings,  leaves  them  to  the  tender  mercies  of  a 
set  of  adventurers,  whose  chief  aim  is  to  victimise  the  public 
through  the*  sale  of  worthless  shares.  Although  repeated  at- 
tempts have  been  made  to  bring  the  mining  community,  and 
those  legitimately  interested  in  this  branch  of  industry,  into  a 
position  which  would  prevent  the  recurrence  of  these  unsatisfac- 
tory exposures,  no  favourable  progress  appears  to  have  been 
made ;  and  the  trials  in  our  courts,  with  the  investigations  pri- 
vately carried  out,  show  that  the  interests  of  shareholders  are 
very  little  regarded,  compared  with  the  individual  objects  of 
promoters  and  managers. 

It  is  unnecessary  to  go  into  the  details  of  several  cases  lately 
brought  before  the  public,  in  which  restitution  has  been  sought 
of  the  money  paid  for  scrip  and  shares  in  some  companies^  the 
colourable  representations  of  value  having  been  proved  entirely 
false.  They  have,  however,  presented,  in  a  very  remarkable 
manner,  the  plausible  expedients  resorted  to  for  entrapping  the 
unwary,  and  the  slight  reliance  that  can  be  placed  in  the  reports 
emanating  from  superintendents,  underground  captains,  or  any 
one  else.  In  the  first  place,  the  process  is  to  find  a  mine ;  and 
then,  in  the  next,  when  it  is  found,  to  issues  shares  for  a  sum 
largely  in  excess  of  the  original  cost.  When  these  are  in  cir- 
culation, favourable  statements  from  the  locality  will  assist  to 
enable  their  n^otiation  at  a  premium,  and  the  result  sub-» 
aequently  is  not  a  matter  of  importance,  provided  legal  proceed** 
ings  are  not  instituted.  This  is  the  phase  of  things  known  a9 
fbe  mining  firaud. 

Mining  mismanagement  is  scarcely  less  reprehensible.  It  is 
true  that  the  summaiy  principle  of  ''making  the  moat  you  ean. 
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and  as  speedily  as  possible/'  is  not  followed  out  in  this  instance ; 
but  the  evil  affects  the  system  deeply,  and,  if  not  speedily  eradi- 
catedj  almost  invariably  produces  fatal  consequences.  Despite 
the  boasted  correctness  of  the  cost-book  principle,  which,  if 
honestly  adopted,  periodically  shows  the  adventurers  their  real 
position,  the  arrangement  of  accounts,  when  left  to  the  superin** 
tendence  of  the  London  manager,  who  has  the  resident  agent 
and  subordinates  under  his  command,  offers  a  temptation  to 
irregularity  only  too  frequently  indulged  at  the  expense  of  the 
general  body.  Through  excessive  expenditure,  and  other  extra-* 
Vagance,  productive  mines  are  thus  frequently  brought  to  the 
verge  of  ruin — the  manager  taking  care  that  Ins  own  salary  and 
charges  are  provided  out  of  the  earliest  funds  that  reacn  his 
hands.  Directors^  when  hood-winked,  and  neglecting  their 
responsible  duties,  can,  however,  be  scarcely  surprised  at  unfa* 
tourable  disclosures,  when  committees  of  investigation  go  strictly 
into  these  affairs.  It  is  the  discreditable  nature  of  such  pro- 
ceedings that  induces  many  to  hesitate  before  they  will,  under  any 
circumstances,  enter  into  operations  in  mining  securities.  The 
apprehension  that  there  is  always  something  lurking  in  the 
background,  which  may  on  the  instant  turn  up  to  the  prejudice 
of  the  mine,  or  its  management,  has,  on  many  occasions, 
doomed  a  good  and  thoroughly  bond  fide  company. 

It  will  be  a  fortunate  day  for  mining  adventures  in  general, 
if  it  ever  shall  arrive,  when  they  become  freed  from  this  heavy 
and,  it  is  to  be  feared,  lasting  taint.  The  crop  of  Australian  and 
Califomiaii  companies,  the  majority  of  which  were  based  on 
fraud,  has  tended  to  damp  the  ardour  of  the  public  in  rushing 
from  home  to  encourage  foreign  enterprise;  but  neither  British 
nor  foreign  will  ever  succeed,  unless  a  radical  reform  takes 
place  in  the  leading  principles  of  management.  In  some  recent 
mquiries  which  have  occurred  in  connection  with  two  or  three 
imdertakings,  there  has  been  apparently  a  strenuous  endeavour 
to  dear  out  the  ^'old  leaven;''  and,  since  the  mines  themselves 
are  known  to  be  valuable,  they  may,  with  proper  development, 
be  again  brought  into  a  profitable  position. 


FAILED  FnOCS. 


Wb  oanturae  to  oollatB  all  £mM»  of  interest,  based  on  anthentio  state- 
flwnts,  oonneetsd  with  the  principal  mercantile  suspensions,  and,  on 
the  pfesent  ooeaBion,  present  those  oonnected  with  the  estates  of  Messrs. 
ftownipg  and  Ca,  Mr.  G.  T.  Braine,  and  Mr.  J.  L.  Niehol.  These  parti- 
odars  wm  be  ionnd  most  usefnl  fiir  reference  ;  antecedent  circnmstances 
Ung  ranporad  to  rogidate  credit  is  future  transactiox&Si  if  the  firms 
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THE  ESTATE  OF  MESSRS.  T.  R.  AND  W.  BROWNING   AND   CO* 

A  meeting  of  the  creditors  of  Messrs.  T.  B.  and  W.  Brownine  and  Co., 
engaged  in  the  timber  trade,  who  failed  on  the  3rd  March,  was  held  on  the 
6tn  March,  when  the  following  statement  was  presented,  showing  the  debts 
and  liabilities  to  be  £95,820,  and  the  assets  £54,450.  The  estimated 
amount  of  dividend  is  lis,  4(1.  in  the  pound ;  but  this,  it  is  intimated,  may 
be  slightly  reduced  by  losses  incurred  since  the  preparation  of  the  accounts. 
Before  resolving  in  what  manner  the  estate  should  be  wound  up,  it  was 
agreed  to  i^point  an  accountant  (Mr.  Turquand)  to  investigate,  and  also  a 
committee  to  report,  at  a  future  date,  on  the  general  position  of  the  affairs 
of  the  house.  Tne  absence  of  capital,  and  late  extensive  speculations,  appear 
to  have  created  its  embarrassments.  This  report  has  since  been  presented, 
and  the  firm  will  liquidate  under  inspection. 

Balance-sheet  of  T,  B.  and  W.  Browning  and  Co, — IZth  February,  1855. 

Creditors  unsecured 

Creditors  holding  security    ...' 

Liabilities  on  indorsed  bills 

On  which  claims  may  arise  to  the  extent  of 


Amount  of  cash  in  hand 

Amount  of  stock        

Amount  of  loans  due 

Amount  of  bills  not  yet  due ... 
Amount  of  bills  overdue 
Amount  of  book  debts 


Deduct  for  loss.in  collecting  10  per  cent. 

Surplus  due  from  Hanbury  and  Co. 
Surplus  due  from  W.  H.  Surman    ... 


Preferential  claims  for  rent  on  stock  at 

docks — London  and  Liverpool 
Bent  at  Waterloo  Bridge  Wharf. 


Deficiency 


...       ... 

.•«       ... 

£49,520 
if 

5 

... 

•  .• 
4 

£37,061 
53,759 

5,000 

8 
10 

0 

0 
9 

0 

8 

15 

1 

... 
... 

6 
5 

1 

£95,820 

18 

9 

.•■    ... 
. ..    ... 

...    ... 

...  £4,399 
...   987 
...  19,587 

£684 

30,698 

336 

22,476 

1,247 

252 

0 

2 

10 

16 
4 
2 

3 

11 

0 

£24,974 
2,497 

5 

8 

0 
6 

6 

10 

7 

...    ... 

.••    ... 

0 
0 

.•* 

0 
0 

£1,000 
245 

£55,694 
1,245 

17 
0 

1 
0 

•  •* 

...    ... 

£54,449 
41,371 

17 
1 

1 
8 

£95,820 

18 

9 

THE  ESTATE  OF   MR.  G.   T.   BEAINE. 

A  meeting,  of  the  creditors  of  Mr.  G.  T.  Braine,  whose  stoppa^  in  the 
fiast  India  trade  was  announced  on  the  28th  of  February,  was  held  on  the 
20th  of  March,  at  which  a  statement,  prepared  by  Mr.  Coleman,  the  account- 
imt,  was  presented,  showing  debts  to  tne  amount  of  about  £306,000,  of 
.which  £230,000  are  to  secured,  and  £76,000  to  unsecured  creditors.  Mr. 
Braine  attended,  and  it  was  stated  by  Mr.  Lavie,  the  solicitor,  on  his  behalf 
miat  the  assets  to  meet  the  onen  liabilities  of  £76,000  would  scarcely  yield 
Ir.  in  the  -poimd ;  but  that  Mr.  Braine  proposed,  with  assistance,  to  pa^ 
S#.  6(1.  at  once,  and  »  tother  mun  of  2«.  64,  in  twelve  nKmtfa0,  upon  »  re^ 
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lease  being  granted  him,  such  release  not  to  be  valid  in  case  of  any  default 
in  the  payment  of  the  second  2s,  6d.  Much  discussion  took  place  on  the 
vay  in  which  the  mass  of  the  property  had  been  disposed  of,  to  secure  spe- 
cific claims,  and  to  the  injury  of  the  general  creditors,  while  ital  so  appeared 
that  the  chief  losses  incurred  had  been  in  connection  with  mining  and  other 
speculations.  The  capital  with  which  Mr.  Braine  re-commenced  business, 
after  the  crisis  of  1847,  was  stated  to  have  been  £53,000.  After  hearing 
the  respective  statements,  the  meeting  adjourned,  to  consider  whether  the 
offered  composition  should  be  accepted,  or  the  estate  be  carried  into  the 
Court  of  Bankruptcy.  It  is  understood  that  the  arrangement  will  be 
accepted. 

THE   ESTATE  OF   MESSRS.    ANTHONY  NICHOL   AND    SON. 

A  meeting  of  the  creditors  of  Mr.  J.  L.  Nichol,  trading  under  the  firm  of 
Anthoinr  Nichol  and  Son,  who  failed  on  the  7th  of  March,  was  held  on  the 
22nd  of  March,  when  the  following  statement  was  presented  by  Mr.  J.  E. 
Coleman,  the  accountant : — 

To  creditors  on  open  accounts         £5,045    3     1 

Ditto  on  bills  payable  £53,577     7     2 

Less  amount  to  be  retired  by  the  drawers  ...    39,411  11     2 

14,165  16    0 


4,427    5    3 


To  creditors  partly  secured 

Less  security  held     

To  creditors  fuUy  secured. — Security  held... 

v/UUJJUS ...  ...  «..  ...  ...  ... 

X o  conira        .••        ...        ...        ...         *•• 

To  liability  on  bills  receivable         £28,418    7     1 

Of  which  it  is  expected  claims  on  the  estate  amount  to      ...         327  12    0 
To  liability  on  claims  upon  unfulfilled  contracts      1,597    0    0 

£25,562  16    4 


21.967 
17,540 

5 
0 

3 
0 

5,150 
4,899 

0 
2 

0 
2 

250 

17 

10 

j}y  casn -       ...     ...     ...     •..     ...     ...     «••     ...     ...     ...     «..     Jb^i4   iv  1£ 

Debtors  (good) ...     1,992  12  5 

Debtors  (doubtful)  £347  lis.  7c{.,  estimated  at       100    0  0 

AjSoevB,  BwOCK,  AC.  ...       ...       ...       ...       ...       ...       ...       ...       ...       x,0<4v    xO  LI 

Surplus  from  security  with  creditors,  as  per  contra...    ,..       250  17  10 

Fixtures,  household  furniture,  &c 550    0  0 

Yellow  metal  at  Oporto  consigned     70    0  0 

£4,502     7  1 

Deduct  BundrieB  to  be  pud  in  full    559  18  7 

£3,942     8  6 


It  was  ezpliuned  that,  owing  to  some  ontstanding  liabilities,  the  amount  of 
which,  nnm  certain  bills  became  dne,  cannot  be  ascertained,  Mr.  Nichol  is  not 
m  a  DOfiition  to  make  a  positiye  offer  to  his  creditors.  He  is,  however,  pre* 
parea  to  realise  the  estate,  and  guarantee  assets,  through  the  assistance 
of  frienda,  to  the  amount  of  £3,500 ;  any  surplus  to  be  likewise  for  the 
beneAft  of  his  ereditora.  The  loesee,  it  uypears,  have  been  principally 
inomed  throng  tranaaotions  in  pvodnce ;  but  when  Mr.  Nichol  assumea 
the  odntrd  of  uie  bnrineit,  shortly  before  the  decease  of  his  father,  there 
ina  A  deieunqr  ^  akonl  £2,700.    After  a  lengthened  diaooBaion,  it  iraa 
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igrded  to  sj^iKniit  inspectorfl  to  wind  up  the  estate,  the  erediton  being 
secured  <^e  proposed  amount  for  distribution  in  the  earlj  part  of  Jnlj, 
proTiously  to  wnich  the  whole  of  the  liabilities  will  ha^e  mn  out.  Under 
this  arrangemecit,  it  is  expected  Mr,  Niohol  will  resume  businesSk 


MEBOAimLB  SUSPENSIONS. 


PusTHSft  mercantile  suspensions  hare  occurred  since  the  i^pearance  of  the 
bankers'  Magazine  for  March.  These  comprise  several  jnetropolitan  and 
provincial  finns  of  importance,  whose  affairs  have  already  been  plaeed  in 
course  of  liquidation. 

February-^Mr.  O.  T.  Brains,  London,  East  India  trade. 

„         Mr.  A.  Hamilton,  New  Orleans,  iron  trade. 
March — ^Messrs.  T.  B.  and  W.  Browning  and  Co.,  London,  limber  trade. 

Messrs.  Anthony  Nichol  and  Son,  London,  general  merchants. 

Messrs.  Fletcher,  Rose,  and  Co.,  Birminghiun,  ir(»i  trade. 

Mr.  Thomas  Spencer,  Birmingham,  iron  trade. 

Mr.  Selby,  Binnin^am,  iron  trade. 

Messie.  S.  O.  Nelson  and  Co.,  New  Orleans,  cotton  fEUslors. 

Messrs.  Oldfield,  Allen,  and  Co.,  Huddersfield,  woollen  manu- 
facturers. 
The  estates  of  Mr.  Braine,  Messrs.  Browning,  and  Mr«  J.  L.  Nichol  (trading 
vnder  tiie  firm  of  Messrs,  Anthony  Nichol  and  Son),  will  respectively  be 
wound  up  through  the  process  of  inrocctioxi,  and  the  results  of  tne  balance- 
sheets  are  given  in  another  place.  The  dividend  in  the  case  of  Mr.  Braine 
will  be  about  5«. ;  that  of  Messrs.  Browning,  about  9«.  or  10«. ;  and  that  of 
Messrs.  Nichol,  £rom  2s.  td.  to  3«.  in  the  pound.  The  debts  and  labilities 
of  Messrs.  Fletcher,  Rose,  %sk\  Co.,  reach  £60,000,  and  the  assets  are  valued 
only  at  65.  8<l.  Upon  debts  amounting  to  £90,000,  Mr.  Spencer  cannot 
exhibit  a  better  dividend  than  28.  The  aoooonts  of  Mr.  Selby  represent 
£170,000  liabilities,  with  about  £80,000  assets.  In  all  these  provincial 
failures,  a  large  amount  of  accommodation  paper  has  been  afloat.  Depres- 
sion in  the  Australian  trade  has  created  the  difficulties  of  Messrs.  Olofield, 
Allen,  and  Co.,  but  the  assets  exhibit  a  surplus  of  £8,000  over  £40,000  debts 
and  liabilities.  The  American  failures  are  for  a  large  amount,  but  exact 
partieulars  have  not  transpired. 


EXTENSION  OF  THE  ACCOMMODATION  SYSTEM. 

The  late  failures  present  many  discotiraging  featured,  but  none  more  so 
tiian  liiose  connected  with  the  extensive  circulation  of  accommodation 
paper.  The  Liverpool,  Manchester,  and  Birmingham  firms  which  havB 
recently  suspended,  show  on  what  a  slight  foundation  many  of  the 
enormous  speculative  transactions  of  the  last  three  years  have  been 
conducted ;  and,  although  the  London  houses  cannot  claim  for  them- 
iMdves  the  credit  of  having  entirely  avoided  the  facilities  scfibrded  by 
this  class  of  bills,  th^  have  not  been  so  reckless  in  ;tlieir  tise  as  their 
provincial  friends. 

The  break-down  of  Mr.  E.  Oliver,  whose  operations  were  priaoipdly 
conducted  on  the  credit  he  established  with  banks  and  parties  intimatdy 
assodated  with  his  own  course  of  trading,  has  exhibited  the  system  in 
its  worst  light — it  being  self-evident,  from  the  nature  <^  the  nieaiiB 
«Bip%ed»  ikat  the  .fisst  piwBine  wcdd  .pioduee'in  i 
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Strennons  as  was  the  resistance  made  to  the  assertion  that  lie  had  not 
conducted  his  business  on  sound  and  legitimate  principles,  scarci^lj  a 
week  has  passed  since  his  suspension  in  October,  without  some  additional 
fact  transpiring  to  prove  the  allegation.  Not  only  have  the  assets  of 
his  estate  diminished  in  a  large  proportion  to  what  it  was  averred  they 
would  produce  when  he  was  first  compelled  to  pull  up,  but  the  successive 
stoppages  of  his  friends  and  supporters  assist  to  elucidate  the  causes' 
which  have  led  to  this  result.  In  making  an  estimate  of  his  property, 
he  failed  to  recognise  the  liabilities  he  had  incurred  on  accommodation 
paper ;  and  these  have  increased  through  the  inability  of  the  individuals 
who  were  parties  to  them  to  maintain  their  credit 

The  position  of  Mr.  R.  Jackson,  who  has  lately  appeared  before  the 
fiasinghall-street  Commissioners,  is  not  an  isolated  instance  of  the 
manner  in  which  these  "  facilities"  have  been  obtained,  or  of  the  con* 
sequences  that  ensue,  where  they  cannot  be  punctually  discharged. 
In  this  one  case  alone,  the  bankrupt  is  liable  on  Oliver's  bills  for 
£40,500,  and  he  states,  in  his  evidence,  that  he  has  been  assisting  him 
in  this  way  for  the  last  five  or  six  years.  Others  there  are,  who  also 
can  speak  of  similar  transactions  with  similar  disastrous  consequences, 
arising  from  the  peculiar  notions  of  finance  adopted  by  their  patron  and 
supporter. 

In  Birmingham,  the  iron  trade  has  suffered  largely  from  speculations 
founded  on  accommodation  paper,  which  has  been  circulated  almost  ou 
as  extensive  a  scale  as  in  Manchester  and  Liverpool.  Credit,  it  has 
been  said,  is  the  life  of  commerce ;  and  so  it  may  be,  but  it  should  be 
regulated  according  to  the  measure  of  wealth  x>ossessed  by  the  parties 
whose  operations  it  is  employed  to  maintain.  If,  as  it  appears  by 
the  suspension  of  Messrs.  Fletcher,  Eose,  and  Co.,  or  Mr.  T.  Spencer^ 
an  undue- expansion  has  taken  place,  solely  with  the  view  of  tempo- 
rarily enhancing  their  position,  and  staving  off  the  evil  day  at  the 
ultimate  expense  of  their  creditors,  it  is  to  be  hoped  such  conduct  will 
receive  its  merited  condemnation.  The  accommodation  system  should 
be  avoided  by  every  trader  who  desires  to  carry  out  his  business  suc- 
cessfully, and  the  allurements  which  it  presents  not  be  permitted  to 
dazzle  his  vision  with  regard  to  a  rapid  and  profitable  extension  of 
business.  Sooner  or  later,  as  is  seen  in  the  whole  of  these  cases,  such 
assistanoe  proves  little  better  than  a  n^  of  sand,  and  the  mischief 
oocaaioned  is  of  the  most  extensive  nature. 


KEGOTIATION  OF  THE  JAMAICA  LOAN. 

Thb  tenders  for  the  £433,000  of  the  Jamaica  Guaranteed  Four  per 
Cent  Loan,  advertised  on  the  3rd  of  March,  were  opened  at  the 
Treiuniry  on  the  afltemoon  of  the  15th,  in  the  presence  of  the  Chan- 
eellor  of  the  Exchequer,  the  governor  and  deputy-governor  of  the  Bank, 
and  several  of  the  persons  making  tenders. 

A  sealed  paper,  with  the  Government  minimum  price,  having  been 
llieed  in  the  handa  of  the  governor  of  the  fiank,  Sir  C.  Trevelyan  pro- 
ceeded to  open  the  tenders,  twelve  in  number,  the  particdan  of  which 
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8.  F.  Stanford       £5,000,  at  101  15    0  per  oent. 

€h>yemor  and  Company  of  the  Bank  of 

England 433,000,  at  101     6    4 

Atlas  Afisurance  Company          60,000,  at  101     0    0 

Mullens,  Marshall,  and  Company           ...  45,000,  at  101     0    0 

Wm.  Coles 2,000,  at  101     0    0 

H.  G.  Aldridge      600,  at  101     0    0 

Louis  Cohen 18,000,  at  100  13    0 

Jamieson  Brothers  and  Co 20,000,  at  100  12    6 

Thoe.  EUborough  (two  tenders) 5,000,  at  par. 

Jones  Loyd  and  Co.,  for  Mr.  Aloock,  of 

Manchester        1,500,  at  par. 

Arthur  Butler        1,200,  at  par. 

The  Chancellor  of  the  Exchequer  then  stated  that,  as  the  tender  on 
behalf  of  the  Bank  was  most  advantageous  to  the  public,  the  whole 
amount  would  be  taken  by  that  establishment,  with  the  exception  of 
£5,000  by  Mr.  Stanford,  at  his  price. 
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THE  DECIMAL  CURRENCY. 
On  the  Expediency  qf  at  once  Decimalmng  English  Moneys  and  Weights. 

By  J.  A.  Franklin. 
(J  paper  read  hrfore  the  Society  of  Arts,  February  \4th.) 

[Concluded  from  the  March  Number  cf  the  Bankers*  Magazine.'] 

A  Bank  of  England  note  is  a  deposit  receipt  for  bullion,  returnable  in 
soTereignt.  In  another  shape  it  might  represent  mere  bulUon,  deposited  for 
foreign  account,  and  returnable  in  any  form. 

Desiring,  then,  to  speak  with  the  utmost  respect  of  those  who  look  forward 
to  such  assimilations  of  all  the  nations  of  the  earth,  let  us  ask,  are  we  to  stand 
fltill  until  this  desirable  time  be  ripe  ?  Are  we  to  cling  to  a  system  of  coins, 
weights,  and  measures,  that  retards  the  instruction  of  the  young,  and  is  a 
purzle  to  all  who  have  dealings  with  us,  until  some  scheme  be  hit  upon  that 
all  will  recognise  as  perfect — some  coin  unto  which,  with  all  its  divisions  and 
multiples,  every  nation  will  at  once  merge  its  existing  moneys  7  To  say  the 
least  of  it,  this  field  of  assimilation  is  a  very  wide  one.  Almost  every  country 
bas  its  peculiar  moneys ;  the  one  point  of  concert  with  the  majority  is,  that 
thev  have  decimal  coins.  Surely,  then,  our  first  step  to  an  approximation 
with  other  nations,  must  be  to  adopt  the  decimal  system.*  Other  countries 
are  changine,  or  seem  hkely  to  change,  their  standards  of  value,  or  to  make 
important  alterations  in  their  coins,  but  not  one  of  them  proposes  to  go  back 
from  the  decimal  system,  although  many  are  coming  to  our  plan  of  a  con- 
venient unit,  reducing  all  below  it  to  aliquot  tokens.  We  have  but  little 
alteration  to  make  in  order  to  arrive  at  a  decimal  system — no  important  coin 
to  call  in  or  displace  from  its  column  of  account.  We  can  decimalise  from  the 
pound  as  it  stands,  without  putting  ourselves  in  a  worse  position  to  adopt 
anything  better,  if  it  should  be  found  hereafter. 

These  beautiful  diagrams,  which  illustrate  the  fluctuating  relations  to  each 
other  of  the  precious  metals,  I  owe  to  my  ingenious  young  friend,  Mr.  N. 
Joseph.  They  demonstrate  not  alone  serious  ex  post  facto  alterations  of 
monetary  contracts,  but  also  habitual  departures  from  mint  regulations,  even 
when  altered.  These  discrepancies  are,  probably,  to  some  smsll  extent  attri- 
butable to  the  plan  of  double,  or  alternative  standards.  The  following  tables 
explain  these  diagrams  :— 

*  I  place  in  the  bands  of  the  chairman  a  table,  kindly  prepared  by  ICr.  BabCoo, 
bowing  that  two-thirds  of  the  population  of  the  world  now  have  decimal  money. 
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Tabu  thahiff  tht  quaiUilia  of  Fme  Gold  and  of  Fine  Silver  in  20  thillingt, 
or  (Ae^i  tIerUng.from  the  Conquett  to  1855,  •fieeordiiig  to  tkt  M>nt 
Indemhtret;  and  also  tha  proporlionate  quanlilia  found  in  each,  bg  Anay. 


Auid  Bagsl. 

GOLD. 

SILVER, 

!•=- 

Humlnrot 
Gnlnri  al 

In  the 
pound  ..g. 

Flue  SIlTO 

Inlba 
pound  .(g. 

toonaoT 
Fine  Gold 

found  br 

i(m 

William  I 

409-500 

407'990 
383'703 
358-126 
358-125 
322-312 
257-830 
238-750 
ditto 
ditto 
ditto 
210149 
191-666 
176-000 
160000 
dillo 
155-294 

ieO-000 
ditto 
159-166 
1 60-000 
167-612 
H1-JI.15 
128-780 
116-6.JI 
113-001 
113-001 

49(15-000 

ditto 

ditto 
4933-333 
4440- UOO 
3996-000 

ditto 
3330-000 
2664-000 

ditto 

ditto 

ditto 

ditto 
2368-000 

aooo-000 

1200-000 
80000U 
ditto 
ditto 

400-000 
1 7150-000 
1768-000 
1760-000 
177(1-000 
1719-709 

ditto 

ditto 
ditto 

ditto 
16H-.546 

1257 

Henry  Iir 

10 

12-091 
11-571 
11-558 
11-158 
10-331 
ditto 
11-158 
ditto 
ditto 
ditto 
11-268 
10-434 
6-818 
5-000 

ditto 

5-151 

ifiia 

1545 

1549 

3        „             

11-000 
11-050 
11-057 
11-100 
10-904 
13-109 
13-34S 

1560 

SEIiubeth     

tsee 

19  Cli»rlcB  11 

15-209 
14-287 

1816 

66aeorKelI[ 

71U  rtlatim  vabit  ^  Q<id  and  SStier,  variable  in  all  eounlriet,  tndiealed  bf 
tk*  mmAct  q/'  otmeet  of  Silver,  equivalent  to  1  oimm  of  Oold. 
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The  tenpenny  and  penny  advocates  demand  our  attention  to  France  and  tbe 
United  States.  Well,  which  of  their  coins  are  we  to  adopt,  with  any  certainty 
that  it  shall  continue  their  chief  money  of  account  ?  The  accomplished  direc- 
tor of  the  U.S.  mint,  Mr.  Snowden,  says,  in  his  report  for  1853 : — 

''The  depreciation  of  the  standard  weight  of  the  half-dollar  and  lower 
denominations  of  siWer  coins,  authorised  by  the  act  of  drd  March  1853,  has 
been  attended  with  good  results.  *  *  *  The  new  issue  has  reached  the 
sum  of  8,654,161  dollars,  which  is  a  larser  amount  than  we  have  struck  during 
the  five  years  preceding.  *  *  *  The  appreciation  of  silver  made  the 
alteration  necessaiy.  *  *  *  Id  England,  since  1816,  a  silver  currency  has 
been  maintained  by  similar  means.  «  *  *  There  will  constantly  be  a 
yarvin^  per  centage  of  fluctuation  (in  the  relative  values  of  gold  and  silver), 
and,  this  will  sometimes  be  so  great  as  to  compel  a  legal  modification  of  stan- 
dards. *  *  *  Although  our  own  standard  of  silver  has  so  lately  been 
changed  to  suit  the  market,  there  is  reason  to  fear  that  the  reduction  of  weight 
was  not  sufficient,  and  that  another  re-coinage,  at  no  distant  date,  may  become 
necessary." 

Other  American  writers  foresee  the  abandonment  of  a  silver  standard  for 
the  eagle  or  half-eagle  of  gold. 

Who  can  answer  that  FViince  is  not  likely  to  alter  her  silver  firanc  ere  long  7 
observing,  Ist,  the  constant  drain  upon  her  silver  coinage  for  the  East ;  2Qd, 
the  recent  issue  of  gold  5-franc  pieces  to  supply  their  place ;  and,  3rd,  the 
announcement  of  a  4-Napoleon  or  100-franc  piece  of  gold — which  would  be 
available  as  a  new  unit  of  decimal  account,  if  the  i- Napoleon  be  not  large 
enough.  Witness  the  sagacious  notes  upon  the  Compte  Annuel  of  the  BaSk, 
of  France  for  1853,  reviewed  in  the  Revue  des  Deux  Mondes : — 

'*  The  weight  of  the  (French)  silver  piece  must  be  reduced  as  in  the  United 
States,  without  which  that  description  of  coin  must  inevitably  be  exported  to 
the  last  franc ;  and  secondly,  it  will  be  necessary  to  take  the  monetary  unit  in 
that  metal  likely  to  circulate  in  greatest  abundance — i.  e,,  to  settle  that  the 
franc  for  the  future  shall  contain  a  certain  weight  of  gold,  if  gold  is  destined 
ultimately  to  predominate." 

But,  it  may  be  asserted  I  am  leaving  out  of  sight  that  it  is  not  merely  pro- 
posed we  should  adopt  the  moneys  of  another  state,  but  that  a  convention 
ahould  be  held  for  the  settlement  of  international  coins.  Well,  you  have  an 
instance  before  you. 

There  is  here  a  collection  of  Qerman  coins,  issued  under  the  convention  of 
1838.  There  have  been,  according  to  Messrs.  Eckfeldt  and  Du  Bois,  several 
such  conventions ;  fos  instance,  the  diet  of  Augsburgh,  in  1559,  under  which 
the  well-known  ducat,  called  a  "  universal  coin  was  regulated.  It  exists  yet, 
unlike  from  different  mints,  still  a  mere  token,  and  occasionally  at  a  premium 
against  silver  throughout  its  history.  There  is  a  later  and  rival  ducat,  origi- 
nating in  1740.  At  Leipsic,  in  1^90,  there  was  a  convention  for  the  silver 
money  of  the  Northern  States  of  Germany, — another  in  1753 — another  in  18379 
leading  to  the  last,  in  Dresden,  in  1838.  That,  afler  all,  this  convention  has 
been  partial  and  inefficient,  seems  to  be  admitted;  notwithstanding  the  urgent 
occasion  for  some  such  correspondence  (a  striking  illustration  of  which  has 
been  furnished  to  me  by  the  courtesy  of  the  Austnan  consulate).  While  draw- 
ing up  this  paper,  I  saw  it  stated  from  Vienna — where  a  congress  had  been  sit- 
ting since  last  November,  to  improve  the  convention  of  1838 — that  only  Austria, 
Bavaria,  Frankfort,  and  Russia  (qy.  Prussia),  had  sent  representatives,  and 
that  it  will  have  separated,  not  only  without  coming  to  any  result,  but  con- 
vinced of  the  impossibility  of  establishing  unity  l)etween  the  moneys  of 
Germany.  I  quote  from  a  well-informed  journal,  L'lnd^endance  Beige,  If 
the  German  States,  with  a  common  language,  a  federal  union,  and  still  more  a 
ZollyereiDj  necetutating  a  keeping  of  accounts  against  each  other,  cannot 
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maintain  old  treaties  for  a  unity  of  monetary  reflations,  why  should  we  be 
asked  to  wait  until  still  greater  complexities  shall  have  been  removed,  before 
adopting;  the  obviously  useful  expedient  of  decimalising  that  which  at  le'ast  ii 
under  our  control  ? 

For  the  large  and  interesting  assortment  of  the  moneys  of  the  world,  ar- 
ranfred  in  series,  which  lies  upon  the  table,  I  am  indebted  to  Messrs.  Samuel 
and  Montagu,  the  bullion  merchants  of  Cornhill.  It  embraces,  not  alone  the 
gold  and  silver  coins  to  which  my  paper  and  tables  make  reference,  but  almost 
everything  that  can  assist  this  investigation,  including  many  monetary  curiosi« 
ties  seldom  brought  together. 

The  only  other  suggestion  for  international  coin  which  occurs  to  me,  is  the 
possibility  of  a  modern  coin,  like  the  Spanish  dollar  of  old,  taking  the  rank 
and  acquiring  the  authority  of  that  piece.  Suppose  all  were  agreed  as  to 
whether  the  piece  shall  be  gold  or  silver,  there  would  still  remain  the  question, 
what  mint  shall  strike  the  new  piece  ?  Divers  mints,  diverse  coins — is  the 
teaching  of  all  history.  The  United  States  mint  charges  i  per  cent,  for  ex- 
penses ;  France,  6*70  fr.  per  kilo,  for  gold : — \'5i)  fr.  for  silver ;  Great  Britain, 
since  Charles  II.,  for  gold  absolutely  nothing.  Assuming  that  we  shall  hence* 
forward  have  credit  for  the  regulation  weight  and  fineness  of  our  gold  coin, 
why  shall  we,  on  the  scale  of  the  last  two  or  three  years,  continue  to  supply 
other  countries  with  coins  made  out  of  their  own  materials  gratis,  and  at  an 
expense  to  us  which  was  formerly  estimated  at  9s,  2d.  per  cent.?  There  are 
gentlemen  present  who  can  tell  you  the  enormous  scale  on  which  this  losing 
concern  has  been  carried  on  at  our  mint.  In  some  other  countries  the  sove- 
rei^  is  a  legal  tender.  Even  in  the  United  States*  custom-house,  the  sovereign, 
which  under  their  old  ratio  of  gold  to  silver  was  very  equitably  received  at  4 
dols.  44  cts.,  is  now  accepted  at  4  dols.  84  cts. — a  fair  approximation  to  the 
theoretical  equivalent  which  I  estimate  at  4  dols.  86  cents  and  a  fraction ; 
whereas  their  mint  authorities,  weighing  large  quantities,  and  assaying  the 
melted  mass,  show  that  4  dols.  84  cents,  is  the  average  product.  Canada,  in 
order  to  get  a  decimal  coinage,  loses  more  than  ^  per  cent,  when  she  exchan^i 
the  sovereign  in  the  United  States  for  4  dols.  84  cents.  That  the  sovereign 
is  being  so  extensively  disseminated  throughout  the  world,  is  only  another 
argument  against  its  extinction,  and  for  its  decimalisation. 

But  suppose  this  idea  of  international  moneys  realised,  how  would  it  work  7 

Let  us,  for  the  sake  of  illustration,  assume  a  pair  of  transactions  between 
London  and  Paris.  A  London  merchant  ships  to  order  of  a  Paris  correspon- 
dent, goods  (invoiced  of  course  in  English  money),  totali  say  ^100.  A  Paris 
merchant,  at  the  same  time,  executes  a  London  order  to  the  extent  of  2,500 
franct,  as  per  invoice.  Now  25  francs  per  ^1  is  an  arbitrary  or  fixed  rate  of 
exchange,  called  in  the  market  "  par,''  though  not  really  par  in  any  tense. 
To  auch  extent  as  the  Paris  claim  will  pay  on  the  London  claim,  sav  at  25 
francs  per  j£\,  there  is  no  occasion  for  transmission  across  the  Channel  either 
of  coin,  bullion,  or  any  other  like  representative  of  money.  Now  such  is  vir- 
tually the  case  with  respect  to  international  trade  generally,  and  money,  real 
tangible  specie,  plays  a  very  inconsiderable  part  even  in  adjusting  the  com- 
paratiTely  small  oalances  which  remain  between  other  imports  and  exports. 
Suppose,  however,  that  the  London  merchant  is  reduced  to  the  clumsy  ex- 
peaient  of  remitting  sovereigns  to  Paris,  sufficient  there  to  sell  for  2,500  francs, 
whcanewith  to  pay  his  debt;  and  that  the  Paris  merchant,  ignorant  alike  of 
tiie  cross  transaction,  remits  to  London  French  money  sufficient  there  to  sell 
for  jCIOO,  wherewith  to  pay  his  debt,  the  following  are  the  element  swhich 
•eem  to  me  as  necessary  to  be  taken  into  account : — 

1.  The  coat  ofnacking,  fireight,  insurance,  shipping  char^. 

2.  The  coat  of^entry,  dues,  agency,  &c.,  at  place  of  destination. 

3»  The  deiieieney  M^era  the  valiie,  according  to  the  Mint  regulations  at 
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home  and  the  actaal  products  abroad,  e.^.,  remedy  or  margin  for  weigbt; 
remedy  or  margin  for  fineness;  loss  by  dirt;  loss  by  wear  of  coin;  turn  of 
balauce. 

4.  The  brassage,  mint-charge,  or  other  analogous  differences. 

5.  Loss  of  interest  pending  the  transaction,  and  risks  not  otherwise  coTcred. 
Although  the  details  of  these  several  charges,  as  between  various  countrieSf 

lie  before  me,  I  will  not  occupy  time  in  reading  them.  In  round  numbers; 
the  conveyance  and  attendant  charges  from  London  to  Paris  are  i  per  cent. 
But  sovereigns,  claiming  to  be  22  carats,  or  916§  fine,  used  to  be  treated  as 
915  fine  only ;  a  fact  scarcely  to  be  wondered  at  when  we  hear  that  before 
the  administration  of  the  Mint  by  Sir  John  Herschel,  the  requirement  was 
not  to  make  the  coin  of  Il-I2ths  fine  absolutely,  but  according  to  a  certain  trial 
plate,  with  a  margin  of  allowance.  Our  own  Bank  of  England  does  not  pay  more 
than  779.  S^d.  per  oz.  for  cut  sovereigns,  although  its  price  for  bars  (1  l~12ths) 
is  77 s.  9 J.,  the  legal  rate.*  Then  there  is  the  French  Mint  deduction  of  6*70 
francs  per  kilo,  augmented  to  about ,  per  cent,  by  the  variable  delay  at  the 
Mint.  Estimate  the  total  of  these  and  like  deductions  at  I  per  cent.,  and  it 
results  that  jfflOl  must  be  remitted  in  order  to  nay  £100.  On  the  other 
hand,  if  like  reductions  had  to  be  submitted  to  on  this  side,  there  would  be  a 
like  loss  here,  in  order  to  pay  2,500  francs,  showing  an  aggregate  difference  of 
2  per  cent.  In  practice,  these  aggregate  differences  need  not  oe  submitted  to, 
because  the  debtor  to  Paris  in  London  pays  off  the  London  claimant  upon  Paris 
at  some  rate  agreed  upon,  as  already  stated.  The  rate  to  be  allowed  in  francs 
for  the  Jt  depends  upon  the  balance  of  claims  upon,  or  countervaihng  obliga^ 
tions  to,  each  countiy  severally  at  the  moment  and  at  the  place  of  settlement. 
Be  it  observed,  that  while  the  par  of  exchange  for  gold,  bullion  against  bul- 
lion, based  upon  the  Mint  regulations  of  France  and  England  severally,  is 
25*22155  fr.  per  j£  here,  and  25*2079  fr.  per  £  in  Paris,  the  oscillations  of  the 
rate  of  exchange  have  been  occasionally  much  greater  than  2  per  cent.  The 
abihty  to  procure  silver  in  France  for' a  small  premium,  silver  saleable  here 
for  still  more  than  the  same  nominal  amount  in  gold,  is  another  and  important 
element  of  calculation.  Sufiice  it  to  show  that  the  balance  of  trade  oeween 
two  countries,  which  can  be  adjusted  in  so  many  other  ways,  say  by  national 
funds,  shares,  credits,  &c.,  &c.,  is  rarely  adjusted  by  remittance  of  coin ;  even 
the  coin  of  a  third  country  is  treated  as  mere  merchandise,  so  that  the  part 
played  by  the  precious  metals  in  the  interchange  is  principally  in  the  shap«  of 
DuUion,  generally  cast  into  ingots.f 

It  has  been  already  attempted  to  spare  the  expense  of  coinage  and 
the  deteriorations  of  its  wear  and  tear,  by  casting  ingots  of  attested 
weight  and  fineness ;  and  even  by  striking  disks  of  gold  and  silver  of  size 
and  weight  adapted  to  convenient  circulation.  At  the  instance  of  Mr. 
D.  Ricardo,  the  Mint  once  made  golden  ingots  of  60  ounces;  but  I  hear 
that  the  Bank  got  rid  of  13  only  out  of  2,028,  and  melted  down  the  rest.^ 
Nay,  at  this  present  moment,  as  I  am  enabled  to  ascertain  by  the  courtesy  of 

*  Let  us  record  to  the  credit  of  the  Mint  under  the  present  administration, 
that  at  the  recent  trial  of  the  pyx,  the  coinage  in  the  aggregate  was  proved 
even  superior  to  ll-12ths  fine.  I  have  been  favoured  with  particulars,  which, 
however,  others  may  more  fitly  communicate. 

t  Recent  advices  from  Sydney  quote  the  exchange  at  5  per  cent,  premium, 
although  the  currency  is  the  same  in  all  respects.  I  doubt  whether  dissimilar 
moneys  are  often  exchanged  at  a  loss  of  5  per  cent.,  plus  three  months*  in- 
terest between  one  payment  and  the  other. 

X  By  the  kindness  of  Mr.  Hansard,  of  the  Bullion-ofiice  in  the  Bank,  I 
have  here  a  specimen  of  one  of  those  gold-bar  legal  tenders,  and  a  detailed 
hiatoiy  of  the  whole  lot. 


Decimal  Currency. 


205 


the  Consulate  here,  the  United  States'  Mint  charge  for  coining,  or  brassage, 
having  been  raised  to  i  per  cent,  for  gold,  and  the  coinage  of  the  new  silver 
tokens  for  private  depositors  having  b^n  discontinued  altogether,  the  Mints 
of  the  United  States  are  authorised  to  cast  bars  or  ingots  from  10  oz.  upwards, 
and  to  make  and  stamp  disks  of  1,  2,  3,  4,  and  5  os.  of  standard  gola  or  sil- 
ver, designating  or  attesting  the  weight  and  fineness  in  either  case,  and  not 
charging  the  depositor  more  than  the  actual  cost  of  operations.  What  has 
been  the  success  of  this  experiment,  made  obviouslv  for  the  purposes  of  inter- 
national commerce  ?  The  bars  or  ingots  reach  this  country  m  abundance, 
but  the  Bank  and  the  Mint  do  not  recognise  the  official  stamps — probably  be- 
cause the  ingots  pass  through  private  hands ;  so  that  all  the  expense  incurred 
before  importation  is  thrown  away.  As  to  the  disks,  although  the  law  which 
gives  the  privilege  is  nearly  two  years  old,  I  cannot  find  any  one  here  who  has 
seen  a  single  specimen.  A  shoe,  or  Chinese  ingot  of  gold,,  stamped  all  over, 
was  subnutted  to  me  the  other  day,  and  by  me  exhibited  at  the  Bank,  and  to 
the  Master  of  the  Mint.  The  mistrust  of  its  stamps  and  attestations  was 
justified  by  the  result — the  assay  was  inferior,  and  the  touch  would  have  been 
DO  sufficient  test,  for  John  Chinaman  had  probably  pickled  it,  that  is,  bitten 
out  the  alloy  externally  by  means  of  nitric  acid. 

Clearly,  therefore,  the  work  before  us  is  to  decimalise  our  own  coins.  We 
have  nothing  to  gain  by  complicating  the  process  from  any  fancied  regard  to 
foreign  moneys.  In  short,  we  have  no  practical  mode  of  proceeding  but  to 
take  the  pound  as  it  stands. 

An  intelligent  French  banquier  of  large  experience,  and  conscious  of  all  the 
merits  of  the  sysUme  mitrique,  tells  mc  that  all  he  can  expect  is,  that  we  will 
decimalise  our  ancient  standards,  praying  us  not  to  delay  what  is  really  prac- 
ticable and  desirable  by  grasping  at  improbabilities. 

Here  is  a  table  showing  the  history  of  French  money,  extending  over  1,000 
years. 

Table  showing  the  Progremve  Alterations  of  the  French  Standards  of  Value, 


Teftxs. 

Value  of  Livre  In  the  Car- 

Years. 

Value  of  Livre  in  the  Cur- 

rent Money  of  1789 

rent  Money  of  1789. 

LiT.       8ols.     Den. 

LiT.      Sole.     Den. 

800  to  1103 

78         17         0 

1483  to  1498 

4         10         7 

1103   „   1180 

18         13        8 

1498   „   1515 

3         19         8 

1180  „   1226 

19         18         4| 

1515   „   1547 

8        11        2 

1226  „   1314 

18          8        5 

1547   „    1560 

3          6        4| 

1314  „   1322 

17          8        6 

1560   „   1574 

2         18        7 

1322   „   1850 

14        11       10 

1574  „    1589 

2        12        1 

1350  „   1364 

9        19        2] 

1589   „    1610 

2          8        0 

1864  „   1380 

9          9        8 

1610   „   1643 

1         15        8 

1880  „   1422 

7          2        8 

1643   ,,   1715 

1          4      11 

1422   „   1461 

6        13        9 

1716  „   1720 

0          8        0 

1461   „   1488 

4        19        7 

1720   „    1789 

1          0        0 

1789.     Systdme  m^trique.    The  franc  substituted  for  1^  livre. 

Vkridble  Ckarge$  retained  at  the  F)reneh  Jiint  for  Coining  ;  exkibiiing 
Changes  still  going  on  in  the  French  Standards  of  Value, 


Gold,  per  8,100  flranca. 


Bilrer  per  SOO  francs. 
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If  the  change  in  France  to  the  systhne  mitrique  has  been  a  snccess,  how 
little  difficulty  need  we  anticipate.  They  also  had  their  £  s,  d, — liTres,  sols, 
and  deniers :  the  livre,  their  unit,  also  subdivided  into  20th8  and  240ths. 
But  while  they  increased  the  value  of  the  franc  of  circulation  over  the  old  livre 
of  account  in  the  ratio  of  81  to  80,  at  the  period  of  its  decimalisation,  we 
should  scrupulously  preserve  the  identity  of  our  unit  of  circulation  and  of 
account. 

One  of  the  most  inflexible  sticklers  for  the  penny — ^because  it  is  a  penny, 
confesses  that  the  poor  man,  the  stalking-horse  wnom  he  bestrides  in  the  m&^e, 
has  no  concern  with  accounts,  so  that  we  only  leave  him  the  penny-piece  to 
pay  the  huckster.  The  essayists  who  favour  as  a  unit  any  decimal  aliquot  of 
the  J^,  may  well  be  content  with  the  five-mil  piece  as  a  needful  token  in  every 
possible  case.  Those  whose  aspirations  are  tor  a  more  catholic  system,  may 
wisely  join  the  ranks  of  those  who  alone  can  promote  it. 

I  am  here  passing  over  a  suggestion  of  various  modes  by  which  the  penny, 
if  insisted  upon,  might  remain  intact  as  a  current  token,  an  alternative  sort  of 
change  for  a  shilling ;  just  as  in  several  countries  possessing  decimal  currency 
and  accounts,  there  still  exists  a  non-decimal  aliquot  coin,  without  any  con- 
fusion or  practical  difficulty. 

As  to  the  fancied  incapacity  of  our  market  people  to  get  over  the  transition 
stage — people  who  habitually  deal  at  7  for  6d.,  13  for  a  shilling,  4  for  3d.,  2  for 
three-halfpence,  &c. — it  scarcely  claims  a  serious  thousht.  In  the  glass  case 
on  the  table,  among  the  coins  of  nations  which  have  changed  their  system  to 
the  decimal  one,  will  be  found  the  new  tenths  side  by  side  with  old  eighths, 
twelfths,  sixteenths,  &c. — alternative  modes  of  breaking  or  giving  change  for 
the  same  unit. 

The  pound  once  decimalised,  I  propose  to  decimalise  the  assay  of  our  gold 
coinage,  just  as  the  new  qualities  of  gold  wares  sanctioned  by  a  recent  Act,  has, 
at  our  instance,  been  decimalised  by  the  Board  of  Trade  and  Goldsmiths'  HalL 

In  order  not  to  restrict  the  opportunities  of  those  who  are  to  follow  me,  I 
will  now,  at  the  request  of  the  chairman,  omit  to  read  an  explanation  of  my 
proposals,  by  means  of  a  decimalised  assay  of  our  coinage,  to  dispense  with 
troy  weight,  and  then  to  establish  between  both  English  and  American 
moneys  and  weights  (avoirdupois)  simple  relations  with  the  weights  and 
moneys  of  the  several  nations  which  have  the  kUogramme  or  the  marc  of  the 
Zollverein* 

Permit  me,  however,  to  say,  that  it  is  of  the  greatest  moment  that  fixed 
simple  accepted  relations  between  the  standards  of  commercial  countries 
should  be  concerted.  Here  is  a  table  showing  some  disparities  in  respect  of 
particular  exemplars  of  the  kilogramme,  the  marc,  and  the  lb.  avoir. 

The  Three  Principal  Standards  of  Weight, 


Lb.  Avoirdupois 
Kflog^ramme 

Cologne 

Marc 
Zollverein 

Marc 


English  GraiDB. 


7000- 
15434* 
15482*5 
15432*348 

3607-64^ 

8608* 

8608*96721 

3609-5 


Authority. 


Treasury  Commission 
United  States  Mint 
French  Mint 
Treasury  Commission 
French  Mint 

French  Mint 
Bullion-office,  Bank 


The  Zollverein  has  cut  the  knot,  and  made  a  ZoU^centner,  or  cwt.,  out  of 
ICX)  half- kilogrammes.  France  aids,  by  declaring  the  marc  of  the  Zollverein 
^puX  to  233'855  grammesi  notwithstanding  tluit  those  figures  appreciably 
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exceed  the  weigbt  of  the  German  monetary  standard,  the  Cologne  marc.  I 
may  mention  incidentally  that  the  Chinese  tael  is  assumed  to  be  precisely 
1 -twelfth  of  the  lb.  avoir.;  and  that  Russia  has  a  lineal  measure  based  on  the 
English  foot. 

56  sovereigns  weighing  one  pound  aToirdupoiSi  would  (at  the  fixed  rate  of 
25  fr.  per  Jt)  precisely  purchase  1,400  silver  francs,  weighing  seven  kilogram- 
mes. And  25  fr.  per  £,  the  conventional  par  of  the  market,  the  fixed  rate  at 
which  English  subscriptions  for  French  loans,  shares,  &c.,  are  generally 
computed,  would  make  a  silver  franc  equivalent  to  a  40-mil  piece  precisely. 
Ten  copper  pennies,  if  depreciated  4  per  cent.,  would  be  eauivalent,  at  such 
fixed  rate,  to  a  silver  franc  exactly.  Here  then  is  a  relation  established 
between  the  moneys  and  weights  of  the  two  countries,  such  as  is  little  likely 
to  be  effected  otherwise.  To  make  French  silver  money,  as  tokens,  within 
suitable  limits,  a  legal  tender  in  this  country,  is  to  do  what  has  heretofore  been 
done  by  Royal  prodamation,  when  the  five-franc  piece  was  declared  a  tender 
for  four  shillings.  Let  us  see  how  it  would  operate  upon  the  interests  of  both 
oouutries.  France  now  parts  with  her  silver  money  at  the  legal  rate  of  15| 
kilos,  of  silver  for  one  kilo,  of  gold.  Givinjj  one  kilo.  Af  silver  coin  for  jtS, 
Ae  would  part  with  only  15*364  kilos,  of  silver  per  kilo,  of  gold.  As  for 
ourselves,  we  should,  to  such  extent  as  French  silver  may  suffice  for  change, 
lose  any  profit  derived  from  issuing  coin  at  bs,  6d,  per  ounce,  the  metal  of 
which  costs  less.  But  that  gain,  in  respect  of  a  considerable  share  of  our 
silver  tokens,  is  more  than  sacrificed  by  the  wear  and  tear  of  the  coin,  re- 
placed with  new  coin  at  the  public  expense.  I  have  been  favoured  with 
statistics  in  proof  of  this,  and,  from  another  quarter,  with  evidence  that  the 
imrchase  of  French  tokens,  instead  of  making  our  own,  has  already,  in  certain 
circumstances,  been  found  economical  and  advantageous. 

I  must  not  now  pursue  this  subject  further.  I  touch  upon  it  merely  to  satisfy 
those  who  yearn  for  international  standards,  that  their  proper  place  is  in  the 
ranks  of  those  who  seek  immediately  to  decimalise  the  £  sterling,  and  the 
poond  avoirdupois. 


THE  PROVIDENT  CLERKS'  ASSOOLATION. 

On  many  former  occasions,  we  have  had  to  refer,  in  tones  of  sincere 
commendation,  to  the  exertions  of  those  who  set  on  foot  the  Provident 
Clerks'  Association.  The  noble  donations  of  the  '*  City  men  "  to  the 
Benevolent  Fund,  and  the  powerful  advocacy  of  its  respected  treasurer, 
Mr.  John  Abel  Smith,  M.P.,  the  prestige  attached  to  the  names  of  its 
trnstees,  foremost  as  they  are  in  the  mercantile  world,  and,  above  all, 
the  sound  principles  on  which  the  institution  was  based,  secured  for  it, 
even  in  its  earliest  days,  a  considerable  share  of  attention.  And,  in 
truth,  it  needed  aids  as  strong  as  these,  to  enable  it  to  cope  with  its 
difficulties.  Strange  to  say,  those  for  whose  benefit  it  was  established 
were,  at  first,  with  few  exceptions,  slow  to  give  it  their  support.  The 
wealthier  and  better  paid  clerks  declined,  in  too  many  instances,  to  join 
an  aasociationy  whose  benefits  they  were  unlikely  to  require,  while  those, 
on  the  other  hand,  who  most  ne^ed  and  most  desired  the  advantages 
of  membership,  were  j&equently  unable  to  afford  the  necessary  subscrip- 
tion. However,  the  value  of  the  association  became  gradually  appre- 
ciated ;  and,  in  proof  of  its  success,  we  leam,  from  the  annual  report  of 
Hie  pest  TOaTy  iluit  the  Mutual  Life  Assurance  department  has  already 
famed  poueios  to  the  extent  of  £880,000,  and  has  a  revenue  of  more 
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than  £20,000  a  year;  while  the  Benevolent  Fond  has  aocnmnlated 
some  £15,000,  is  paying  annuities  of  £800  and  upwards  to  distressed 
members,  and  has  effected  a  great  amount  of  good,^  by  means  of 
gratuities  and  small  loans,  the  latter  to  the  extent  of  nearly  £18,000. 

Having  thus  an  established  position,  the  managers  of  the  association 
have  addressed  to  the  merchants  and  bankers,  both  of  London  and  the 
provinces,  a  circular,  a  copy  of  which  is  now  before  us,  in  which  they 
urge  with  much  force  their  claims  to  support,  and  further  point  out  a  mode 
by  which  a  certain  equivalent  may  be  received  by  each  clerk  whose  em- 
ployer shall  lend  his  countenance  to  the  institution,  viz.,  by  assistance 
being  given  to  the  clerk  to  assure  his  life.  A  very  small  addition  to 
the  annual  salary  of  each  employi^  would  go  a  long  way  when  applied 
as  an  insurance  premium ;  and  let  it  be  borne  in  mind  that,  while 
the  system  would  tend  to  cement  a  confidence  between  employer  and 
employed,  and  would  afford  a  strong  inducement  to  remain  in  one 
situation,  it  would  also  relieve  the  employer  from  what  the  circular  rightly 
characterises  as  those  '^  distressing  appeals  for  aid,  which  the  death  of 
one  who  has  spent  the  ^tesAj&r  part  of  his  life  in  faithful  service  renders 
necessary.''  It  may  be  urged  that  it  is  the  clerks'  business  to  make 
provision.  Granted ;  but  those  only  who  have  struggled  to  bring  up  a 
family,  on  perhaps  a  scanty  salary,  can  tell  how  hardly  the  £5  note  is 
spared  which  is  to  bring  future,  and  it  may  be  far  distant  aid.  That 
this  is  not  the  excuse  of  all,  we  are  well  aware.  The  neglect  of  life 
assurance  which  exists  among  mercantile  clerks  has  always  struck  us 
as  an  inexplicable  phenomenon.  With  a  fixed  and  tolerably  certain 
income,  with  a  position  in  society  which  renders  pecuniary  privation 
doubly  distressing  to  those  dependent  for  the  bare  means  of  existence 
upon  the  frail  tenure  of  a  single  life,  the  merchants'  or  bankers'  clerk 
would  seem  to  be  the  person  of  all  others  to  whom  the  advantages  of 
life  assurance  most  strongly  apply;  and  yet  the  adoption  of  this 
admirable  system  by  the  clerks,  as  a  body,  is  far  from  universal.  The 
principle,  however,  which  is  advocated  in  the  circular  now  under  con- 
sideration, appears  in  the  highest  degree  important.  Already,  the  Bank 
of  England  have  (it  is  alleged,  in  a  somewhat  arbitrary  manner)  con- 
verted their  widows'  fund  into  an  assurance  fund,  though  considerably 
shorn  of  its  full  value  by  unwise  and  unnecessary  restrictions ;  and  we 
learn  that  a  proposal  for  assuring  the  lives  of  the  clerks  is  at  present 
under  discussion  in  more  than  one  banking  house,  while  it  has  been 
actually  adopted  by  several  mercantile  firms. 

The  system  once  commenced,  we  have  little  doubt  it  will  be  exten- 
sively followed,  and  assurance  will  probably,  before  long,  become  a 
regular  condition  in  the  engagement  of  a  clerk.  It  is  unnecessaiy  to 
dwell  on  the  advantages,  both  moral  and  material,  which  must  ensue 
from  the  process.  It  is  to  be  hoped  that  the  circular  of  the  "  Provi- 
dent Clerks'  Association"  will  produce  the  desired  effect.  The  com- 
mercial interests  of  this  great  country  are  too  vast,  for  the  machinery 
by  which  they  are  kept  in  motion  to  be  lightly  regarded ;  and  hence 
the  desirableness  of  extending,  in  every  serviceable  shape,  the  principle 
of  life  assurance  among  a  class  to  whom  that  principle  is  most  eminently 
i;|iplicable* 
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THE  BANK  OF  FRANCE. 

The  Moniteur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France,  made  up  to  the  8th  of  March. 
Debtor. 


«  p.          c. 

Gtpital  of  the  Bank    91,250,000    0 

Baenreofthe  Bank  12,980,750  14 

Boenre  of  the  Bank  in 

landed  propertj    4,000,000    0 

Bank  notes  in  circalation  498,655,900    0 

Ditto  of  the  branch  banks  132,711350    0 

Bank  notes  to  order    5,410  778  64 

Beoeipts  payable  at  sight  10,283,567    0 
Treasory  account  current, 

creditor     81,098,765  19 

Sundry    accounts    current  145,062,062  30 

Ditto  in  the  branch  banks  28,128,709    0 

Diyidends  payable  960,443  25 

Discounts  and  sundry  in- 

^tereata    8,846,090  89 

Commission  on  deposits  ...  10,226  20 
Be-disconnted  during   the 

last  six  months    1,093,651  98 

Protested  bills     123,921  20 

Sondriea       4,753,989  50 


F.1,020,305,706  24 


CRKDrrOR.  F.              o. 

Cash  in  hand    241,879,180  50 

Cash  in  the  branch  banks  199f500,865    0 

Commercial  bills  oyerdue  550,021  85 
Ditto  discounted,  but  not 
due,  of  which  59,244,736f. 
53c.  were  received  from 

the  branch  banks 156,844,992 

Ditto  in  the  branch  banks  169,791,744 
Advanced   on   deposit   of 

bullion  2,107,800 

Do.  by  the  branch  banks  773»702 
Do.  on  French  public  secu- 
rities        25,285,536 

Do.  by  the  branch  banks  6,860,550 

Do.  on  railway  securities  58,820,000 

Do.  by  the  branch  banks  18391,100 

Do.  to  the  State  in  1848  65.000,000 

Government  stock  reserved  12,980,750 

Ditto  disposable  52^572,954 


83 
0 

0 
0 


Hotel  &  nimiture  of  the  Bk. 
Landed  property  of  the 
branch  baoKS  .^m.^^..... 
Expenses  of  the  Bank  ... 
Sundries    


4,000,000 


10 
0 
0 
0 
0 
14 
18 
0 


4,692.045    0 

688,638  88 

66,375  76 


F.1,020305,705  24 


Certified  by  the  Governor  of  the  Bank,  D'Argout. 

It  appears,  from  these  returns,  that  the  metallic  reserve  has  augmented 
during  the  past  month  10,545,621/.  in  Paris,  and  4,849,471/.  in  the  branch 
banks.  The  discount  accommodation  has  decreased,  both  in  Paris  and  in 
the  departments ;  in  the  former  26,923,749/.,  and  in  the  latter  17.990,08^. 
The  advances  on  public  securities  have  decreased  in  Paris  595,000/.,  and  in 
the  departments  634,500/  The  notes  in  circulation  have  decreased  in 
Paris  7,022,300/:,  and  augmented  in  the  departments  1,409,20Q/'.  The 
Treasury  account  current  has  decreased  40,350,92  V. ;  those  of  private  indi* 
Tiduals  have  augmented  18,571,06V'*  in  Paris,  and  2,687,87V  '^  the 
departments. 


TRADE  OP  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  ending  the  5th  of  Feb- 
nuny  were  issued  on  the  4th  of  March,  and  show  a  falling  off  of 
£227,746  in  the  declared  value  of  our  exportations  as  compared  with 
the  corresponding  month  of  last  year.  This  difference  is  not  more 
than  was  to  have  been  expected  from  the  contraction  of  business  which 
kaa  lately  taken  place ;  and  similar  results  may  be  looked  for  in  each 
noeeeding  return,  until,  from  the  diminution  of  supplies,  a  healthy 
damaad  uall  once  more  have  arisen  in  the  Austnuain,  American, 
aid  Indian  mariDeta.    Aa  legarda  poUtioal  eventSi  it  must  be  repeated 
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that  the  chief  influence  exercised  by  the  war  has  been  the  salutary  one 
of  calling  forth  produce  during  a  period  of  speculative  excitement 
among  exporting  houses,  which  would  otherwise  have  been  prolonged 
only  to  end  in  a  general  crisis,  and  that,  consequently,  if  peace  were 
restored  to  morrow,  it  could  not  bring  back  the  reckless  buoyancy  of 
a:  year  ago.  The  following  table  shows  the  exact  increase  or  decrease 
in  the  shipments  of  each  article  during  the  past  month.  Those  of 
cotton  goods  present  a  large  increase,  owing  to  the  hopes  of  the  manu- 
facturers that  foreign  markets  may  absorb,  at  the  present  low  prices,  the 
surplus  production,  and  prevent  the  necessity  for  curtailment : — 


Declared  Value  op  Exportations. 


^onth  ending  Feb.  5. 


Alkali — viz.f  Soda      

Beer  and  Ale       

ouvieF  •••     •••     •••     •••     ••• 

iJancues        •••     •••     •••     ••• 

v/uoeHe      •••     ••••••     •••     •■• 

Coals  and  Culm 

Cordage  and  Cables    

Cotton  manofaotures 

Cotton  yam 

Earthenware       

JT  ABU      •••    •••    •••    •••    ••• 

Glass  manofactores    

Haberdashery  and  Millinery 
Hardware  and  Cutlery 

AiJO&w£lw&  •  •  •        ••••      •••        •••        ••• 

Unen  manufactures 

liinen  yam 

liachinery 

aOL6uU8   •••       ■•#      •••      •••      II. 

Oil  and  Seeds      

Painters'  colours,  &c 

OiU*        •••     •••     •••     •••     ••• 

fiilk  manufiftctores      

8Qk,  thrown 

fi^lk,  twist  and  yam 

|30Kp         •••       •••       ■••       •••       III 

Stationery ... 

Sugar,  refined      

Wool,  sheep  or  lambs' 
Woollen  manufactures 
Woollen  yam      ...     .  • 
Unenumerated  articles 


1854. 


1855. 


Total 


»*•    ... 


26,522 

13,146 

71,686 

142,496 

20,211 

29,293 

9,974 

11,320 

5,452 

3,746 

99,660 

142,536 

7,355 

16,892 

1,781,546 

2,218,059 

461,482 

403,812 

76,342 

74,304 

13,668 

11,258 

81,534 

89,144 

863,790 

158,924 

263,177 

230,356 

113,884 

99,486 

864,915 

277,213 

87,619 

67,039 

120,860 

111,766 

774,817 

823,606 

27,933 

62,867 

17,932 

13,691 

16,743 

28,911 

133,408 

69,166 

24,321 

7.606 

18,036 

16,497 

16,865 

24,633 

46,495 

40,175 

21,606 

7,176 

41,312 

40,678 

730,326 

461,319 

93,934 

89,477 

829,449 

766,618 

6,692,642     6,464,796 


Increase. 


70,910 
9,082 
1,346 

42,876 

8,637 

436,613 


7,610 


48,689 
24,924 

7,168 


7,768 


Decrease. 


13,376 


1,707 


47,670 
2,038 
2,410 

204,866 
32,822 
14,398 
77,702 
80,480 
9,086 


4,341 

64,242 

16,716 

2,639 

6,320 

14,329 

734 

269,007 

4,457 

73,931 


The  quantities  of  import€d  artiples  taken  into  consumption  likewise 
exhibit  a  tend^cy  to  diminution.  Flour,  salt|3d  provisions,  cocoa, 
coflGee,  spirits,  wine,  fruits,  spices,  and  tobacco,  are  all  on  the  unfavour- 
ite side,  although,  in  most  cases,  the  falling  off  has  not  been  to  a  very 
important  extent.    Tea  and  sugar  show  an  increase. 
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Subjoined  are  the  quantities  of  proviiiions,  &c.,  imported  and  taken 
for  home  consumption  : — 


Month  ending  Feb.  5. 

Imported. 

Home  Consumption. 

1854. 

1855. 

1854. 

1855. 

Chrain,''wheatf  qrs 

297,489 

301,569 

297,489 

301,569 

Grain  of  other  descriptions,  qrs. 

63,137 

178,459 

63,138 

178,459 

Indian  com,  qrs 

98,649 

60,773 

98,649 

60,773 

Flonr  and  mealf  cwt 

847,880 

130,647 

847,880 

130,647 

ProYisions — Bacon,  &c.  &c.,  cwt. 

10,947 

22,942 

Free. 

Free. 

Butter  and  cheese,  cwt 

44,553 

45,163 

53,922 

49,639 

Animals,  No.       

7,008 

8,319 

Free. 

Free. 

figgS,  iMo.     ...     .«•     •«•     ...     ... 

4,018,009 

4,753,400 

4,628,605 

4,750,400 

vocoa,  ID*     ...     ...     .••     ..•     ••• 

508,432 

144,208 

520,827 

437,770 

Coffee,  British,  lb 

1,627,982 

817,892 

2,772,497 

2,848,749 

Ditto,  foreign,  lb 

456,497 

1,361,541 

885,916 

676,510 

Total  coffee 

2,084,479 

1,679,433 

3,658,413 

3,424,259 

8ngar — 
'  Vest  India,  cwt 

162,429 

43,471 

238,062 

278,231 

Mauritins,  cwt        

86,750 

17,244 

119,914 

105,335 

£ast  India,  cwt 

65,606 

13,784 

162,473 

88,536 

Foreign,  cwt*  #••    •• 

74,150 

28,948 

129,772 

199,955 

• 

Total  sugar 

378,935 

103,447 

650,221 

672,057 

Xca,  Id...*     ..*     •• 

7,623,067 

2,626,590 

4,027,610 

5,196,781 

Kice,  cwt 

10,635 

16,082 

78,587 

70,624 

Spirits,  gallons    

Wines,  gallons    

Opium,  lb •■     ••• 

448,455 

296,352 

485,119 

440,731 

442,744 

287,273 

678,945 

521,251 

14,772 

2,629 

6,974 

4,964 

Tobacco,  lb 

437,374 

462,688 

2,692,575 

2,646,061 

Currants,  figs  and  raisins,  cwt... 

40,898 

24,565 

16,901 

17,961 

Lemons  and  oranges,  bushel    ... 

191,922 

165,998 

206,808 

159,217 

Ibices,  lb -••• 

554,514 

398,746 

427,920 

895,252 

Ditto,  cwt*   ..* •••     ••• 

3,857 

^~~ 

350 

88 

The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  heavy  decrease  in  all  articles  excepting  tallow  and 
hemp,  sufficient,  when  coupled  with  the  diminished  imports  of  articles  of 
food  and  luxury,  to  explain  the  less  unsatisfactory  appearance  of  the 
foreign  exchanges : — 


Imported. 

Exported. 

Month  ending  Febmary  5. 

1854. 

1855. 

1854* 

1855. 

!F1az,  cwt*    •••    •••    •••    • 

Homp,  cwt  •••    •••    •••    •••    ••• 

Bawink,lb.       

Cotton,  cwt....    •• 

Wool,  lb.      

lUlow,  ewt.       

86,824 

8,280 

815,577 

817,022 

2,889,225 

50,013 

22,530 

47,717 

173,724 

178,635 

1,271,012 

92,335 

43,900 

44,184 

888,306 

115,661 

27,249 

892,280 

&I2  JVade  (/  the  Umted  Kiagdom. 

Of  Bilk  mannfitctrires,  the  totals  stuid  thus : — 


Imported. 

Month  ending  Fehnaxy  6. 

1864. 

1B55. 

16M. 

1865. 

Bilk  mum&ctniM  of  Europe,  lb. 
Ditto  of  IndiA,  pieeea        

61^39 
11,133 

60,389 
35,833 

60,081 
31,106 

48,139 
4,985 

Retnnu  were  iasned  from  the  Board  of  Trade  on  the  24th  of 
Febroaiy,  showing  the  total  of  exporta  and  imports  daring  the  paat 
year,  as  oKnpared  with  1853.  They  exhibit  a  decrease  of  £1,841,473, 
or  rather  leea  than  2  per  cent. ;  bat,  considering  that  the  period  has 
been  one  in  whioh  an  eztraordinar;  and  inevitable  revalsion  has  been 
tastained  from  the  previoas  speculations  in  the  Aastralian  and  Ameri- 
can trades,  this  result  could  hardly  fail  to  be  regarded  aa  moderate, 
even  if  there  had  been  no  diatarbance  from  war. 

Declared  Valdb  of  Ezfortations. 


— 

18J>3. 

1854. 

Increase, 

Decreaae. 

474,162 

463,502 

_ 

10,660 

Beer  and  aJo        

1.291,357 

1.323,747 

82,390 

Butter 

401,243 

423.885 

32.643 

Candles         

129,595 

176.852 

46,257 

Cheeie 

119,414 

64,563 

64,861 

CoaU  and  culm    

1,604,591 

2,136,758 

521,167 

Cbrdage  and  cablei     

226,402 

312,854 

86,462 

26,817,349 

24,918,367 

868,883 

Cotton  yam 

6,895,653 

6,695,897 

199,756 

Eaithedware       

1,838.370 

1,307,474 

30,896 

Flih       

456,018 

386.792 

60,236 

618,540 

672,698 

64,168 

4,16^,494 

3,679,921 

47M73 

Huilwares  and  cutlerr      

3,665,051 

3,869,313 

304,262 

lather         

1,578,695 

1,612,771 

65,834 

4,758,433 

4,130,043 

636,389 

linen  yam 

1,154,977 

943,489 

313,488 

Uaohinery   

1,985,536 

1,933,963 

62,573 

Hetak 

14,394,621 

16,107,327 

712,706 

OQandieedi       

616,328 

654,065 

37,727 

F^ten'  oolonTB,  to. 

824,846 

365.181 

40,336 

Salt       

372,173 

293.459 

21,286 

1,593,849 

1,236.203 

367.646 

Klk,  thrown        

239.206 

185.320 

54,076 

eUk,  twiit  and  yam 

211,216 

380,389 

69,173 

»>*?.      

290,284 

366,291 

23,933 

Stationeiy    

618,882 

713,270 

94,388 

BngM,  refined      

301,627 

219,322 

82,305 

T7ool,  Biteep  or  lambs        

423,860 

754,490 

330,630 

10,173.182 

9,121,186 

1, 050.996 

"WooUan  yam      

1,466.786 

1.557,459 

10(1,673 

■Dnenomerated  artidcB      

11.546.154 

U.589,577 

43,423 

- 

Total 

98,933,781 

97,093,308 
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The  foregoing  table  exhibits  the  extent  to  which  the  various  branches 
of  industry  have  been  acted  npon.  Woollen,  cotton,  linen,  and  silk 
manufactures  have  all  suffered  severely,  but  the  metal  and  hardware 
trades  have  been  well  maintained.  In  the  early  months  of  the  yeary 
there  was  generally  an  increase  in  the  totals  over  those  of  1853,  but, 
since  September,  the  contraction  has  been  rapid  and  continuous. 

As  regards  imports,  the  chief  point  for  notice  in  the  comparison  of 
the  two  years  consists  in  the  lessened  supply  of  wheat  and  flour.  Of 
other  articles,  the  consumption  has  been  remarkably  steady,  most  of 
them  showing  a  larger  increase  than  was  to  have  been  anticipated. 
The  quantities  of  tea,  sugar,  and  cocoa  taken  into  use  have  been  very 
great,  and  coffee  and  spices  likewise  present  an  augmentation.  The 
imports  and  consumption  of  fruits  continue  to  show  a  diminution, 
owing  to  the  currant  blight.  Of  salted  provisions,  the  arrivals  have 
been  extremely  heavy,  to  meet  the  demand  created  by  the  war.  In 
the  consumption  of  wines,  spirits,  and  tobacco,  there  has  been  no 
material  variation. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  consumption : — 


Grain,  wheat,  qni. 

Gnun  of  other  aescriptions,  qrs... 

Indian  com,  qrs. 

Floor  and  meal,  cwt.  ... 

Proviaions — Bacon,  pork,&c.,  cwt 

Batter  and  cheese,  cwt.     ... 

Animals,  No 

VfOCOWy  ID.         ...       •.•       ...        . . 

Coffee,  British,  lb 

Ditto,  foreign,  lb 

Total  coffee  ... 
Sagar — 
West  India,  cwt 
Manritias,  cwt... 
East  India,  cwt 
Foreign,  cwt •«    .•• 

Total  sugar 

A  ea,  iO.  •••    aaa    •••    •••    •••    ••. 

"■W^P,  vif  ■.    ...    •  a    •••  a  a    .a. 

Bpinta,  gallons    aa    ... 

Wines,  flndlons    •.    ... 

Opimn,  lb.    •    

AODaOOO,   IDU  ..a         »••         ..a         ...  .a. 

Conmnta,  figs,  and  raisins,  cwt... 

BHCeS,  ID.  •aa         a  a         •••        •»•        ... 

iHttO,  OWL      a*«        aaa        aa«        aaa        ••* 


aaa        ... 


...        «.. 


...        ...        .  . 


Imported. 


1853. 


4,915,430 

2,887,695 

1.544,488 

4,638,010 

660,535 

799,693 

897,430 

8,283,694 

38,305,969 
17,328,764 


55,634,733 

2,830,724 
1,252,207 
1,223,959 
1,977,400 


7,284,290 

70,735,135 

1,504,629 

9,500,659 

11,029,568 

159,812 

44,982,119 

764,606 

7,295»729 

18,678 


1854. 


8,431,277 
2,069,573 
1,349,698 
3,705,161 
1,051,275 
874,496 
808,857 
6,258,415 

48,934,814 
17,556,858 


66,501,672 

8,444,459 

1,645,228 

786,223 

3,220,842 


9,096,252 

86,792,760 

1,848,215 

11,690,262 

10,877,270 

97,427 

35,202,914 

487,166 

12,628,609 

20,198 


Consmnption. 


1853. 


4,951,310 

2,400,688 

1,552,934 

4,662,948 

Free. 

781,322 

Free. 

4,126,687 

28,150,525 
8,941,246 


37,091,770 

8,061,985 
1,345,846 
1,365,008 
1,536,145 


7,807,980 

58,860,147 
797,039 
6,131,620 
7,197,620 
67,088 
29,737,666 
472,688 
4,096,998 
8,746 


1854a 


8,468,746 

2,096,108 

1,358.380 

3,739,106 

Freie. 

869,453 

Free. 

4,563,782 

30,920,742 
6,650,228 


87,470,970 

8,158,598 

1,489,085 

991,829 

2,461,969 


8,096,481 

61,970,847 

846,475 

6,115,908 

7,149,689 

61,483 

80,648,688 

448,198 

4,809,800 

8,636 
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The  following  are  the  comparative  imports  and  exports  of  raw 
material^  showing  some  diminution,  although  not  to  a  satisfactory 
extent,  in  articles  of  Russian  produce.  The  total  of  hemp,  however, 
comprises  large  arrivals  of  jute  from  India : — 


Flax,  cwt.    ... 
Hemp,  cwt.  ... 
Baw  Silk,  lb. 
Cotton,  cwt. ... 
Wool,  lb. 
Tallow,  cwt. 


■  • 


•  •  • 


•  •  « 

•  •• 

•  •• 


•  •• 

•  •  •  •  •  • 
ift  •                •  •  • 


Imported. 


1853. 


1,883,374 
1,237,872 
6,480,724 
7,993,560 
117,248,182 
1,175,754 


1854. 


1,303,235 
1,211,297 
7,535,407 


Exported. 


1853. 


433,872 


7,922,6421  1,326,515 


104,854,482 
754,359 


11,697,004 


1854. 


1,096,303 

1,121,025 

24,467,284 


Of  silk  manufactures,  the  totals  stand  thus : — 

Imported. 

• 

Home  Consumption. 

1853. 

1854. 

1853. 

1854. 

8ilk  manufactures  of  Europe,  lb. 
Ditto,  of  Indian  pieces       

793,848 
476,389 

817,043 
500,529 

751,275 
166,316 

791,207 
160,431 

With  respect  to  other  articles,  it  appears  that  the  receipts  of  dyes 
and  dyeing  stuffs  have  been  steady.  Glass  manufactures  exhibit  a 
continuous  increase,  but  in  those  of  leather,  with  the  exception  of 
gloves,  there  has  been  a  falling  off.  Guano  has  been  taken  to  nearly 
twice  its  extent  in  the  preceding  year,  and  palm  and  cocoa-nut  oil  have 
been  brought  in  largely,  in  consequence  of  the  rise  in  tallow.  In  the 
importations  of  timber,  the  aggregate  quantities  show  little  difference 
from  those  of  the  preceding  year,  but  there  has  been  more  of  British 
and  less  of  foreign. 

The  above  returns  embrace  the  month  ending  the  5th  of  January 
last,  during  which  the  falling  off  in  the  declared  value  of  our  importa- 
tions was  only  £143,898. 


TIGHT  TIMES. 


[The  following  smart  specimen  of  Yankee  pen  and  ink  sketching  is  extracted 
from  a  late  Americap  paper.] 

^'  This  fellow  is  around  again.  He  has  been  in  town  for  a  week.  He 
may  be  seen  on  'Change  every  day.  He  is  over  on  the  pier,  along 
Quay-street,  up  Broadway,  stalks  up  State-street,  looks  in  at  the  banks, 
and  lounges  in  the  hotels.  He  bores  our  merchants,  and  seats  himself 
cosily  in  lawyers'  offices.     He  is  everywhere. 

A  great  disturber  of  the  public  quiet,  a  pestilent  fellow,  is  this  sapie 
Ught  Times.  Everybody  talks  about  him,  everybody  looks  out  for 
kim,  everybody  hates  him,  and  a  great  many  hard  words  and  no  little 
profime  epithets  are  bestowed  upon  him.  Eveiybody  would  avoid  him 
i£  they  could,  everybody  would  hiss  him  from  'Change,  hoot  him  off  the 
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pier,  chase  Lira  from  Quay-street,  Hustle  him  out  of  Broadway,  kick 
nim  out  of  the  banks,  throw  him  out  of  the  stores,  out  of  the  hotels, 
but  they  can't.  Tight  Times  is  a  bore.  A  burr,  he  will  stick.  Hints 
are  thrown  away  on  him,  abuse  lavished  in  vain,  kicks,  cuffs,  profanity, 
are  all  thrown  away  on  him.     He  is  impervious  to  them  all. 

An  impudent  fellow  is  Tight  Times.  Ask  for  a  discount,  and  he 
looks  over  your  shoulder,  winks  at  the  cashier,  and  your  note  is  thrown 
out.  Ask  a  loan  of  the  usurers  at  one  per  cent,  a  month,  he  looks  over 
your  securities  and  marks  two  and  a  half.  Present  a  bill  to  your 
debtor.  Tight  Times  shrugs  his  shoulders,  rolls  up  his  eyes,  and  you 
must  call  again.  A  wife  asks  for  a  fashionable  brocade,  a  daughter 
for  a  new  bonnet;  he  puts  in  his  caveat,  and  the  brocade  and  bonnet  are 
postponed. 

A  great  depreciator  of  stocks  is  Tight  Times.  He  steps  in  among 
the  brokers  and  down  goes  Central  to  par,  to  ninety-five,  ninety, 
eighty- five.  He  plays  the  deuce  with  Michigan  Central,  with  Michi- 
gan Southern,  with  Hudson  River,  with  New  York  and  Erie.  He 
goes  along  the  railroads  in  process  of  construction,  and  the  Irishmen 
throw  down  their  shovels  and  walk  away.  He  puts  his  mark  upon 
railroad  bonds,  and  they  find  no  purchasers,  are  hissed  out  of  the 
market,  become  obsolete,  absolutely  dead. 

A  great  exploder  of  bubbles  is  Tight  Times.  He  looks  into  the 
affairs  of  gold  companies,  and  they  fly  to  pieces ;  into  kiting  banks, 
and  they  stop  payment ;  into  rickety  insurance  companies,  and  they 
vanish  away.  He  walks  around  comer  lots,  draws  a  line  across  litho- 
graphic cities,  and  they  disappear.  He  leaves  his  foot-print  among 
mines,  and  the  rich  metal  becomes  dross.  He  breathes  upon  the  cun- 
ningest  schemes  of  speculation,  and  they  burst  like  a  torpedo. 

A  hard  master  for  the  poor,  a  cruel  enemy  to  the  labouring  masses, 
is  Tight  Times.  He  takes  the  mechanic  from  his  bench,  the  labourer 
from  his  work,  the  hod-carrier  from  his  ladder.  He  runs  up  the 
prices  of  provisions,  and  he  runs  down  the  wages  of  labour.  He  runs 
op  the  price  of  fuel,  and  he  runs  down  the  ability  to  purchase  it  at 
any  price.  He  makes  little  children  hungry,  and  cry  for  food— cold, 
and  cry  for  fire  and  clothing.  He  makes  poor  women  sad,  makes 
mothers  weep,  discourages  the  hearts  of  fathers,  carries  cares  and 
anxiety  into  families,  and  sits  a  crouching  desolation  in  the  comer 
and  on  the  hearth  stones  of  the  poor.  A  hard  master  to  the  poor  is 
Tight  Times. 

A  curious  fellow  is  Tight  Times,  full  of  idiosyncracies  and  crotchets. 
A  cosmopolite — ^a  wanderer,  too.  Where  he  comes  from  nobody  knows, 
and  where  he  goes  nobody  knows.  He  flashes  along  the  telegraph 
wires,  he  takes  a  free  passage  in  the  cars,  he  seats  himself  in  the  stages, 
or  eoes  along  the  turnpikes  on  foot.  He  is  a  gentleman  on  Wall-street 
to-day,  and  a  back  settler  on  the  borders  of  civilisation  to-morrow. 
W<&  hear  of  him  in  London,  in  Paris,  in  St.  Petersburg,  at  Vienna, 
Beriin,  at  Constantinople,  at  Calcutta,  in  China,  all  over  the  com*, 
mercial  worid,  in  ^very  g^eat  atVj  in  every  rural  district—everywhere. 

There  is  one  way  to  avoid  being  bored  by  this  troublesome  &UoW| 
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Tight  Times.  It  is  the  only  way  for  a  country,  a  city,  a  town,  as  well 
as  individual  men,  to  ke«p  shut  out  of  his  presence  always.  Let  the 
country  that  would  banish  him  beware  of  extravagance,  of  speculation, 
of  over-trading,  of  embarking  in  visionary  schemes  of  aggrandizement. 
Let  it  keep  out  of  wars,  avoid  internal  commotions,  and  go  right  along, 
taking  care  of  its  own  interests,  and  husbanding  its  resources.  Let  the 
city  that  would  exclude  him  be  economical  in  its  expenditures,  indulging 
in  no  schemes  of  speculation,  making  no  useless  improvements,  building 
no  railroads  that  it  cannot  pay  for,  withholding  its  credit  from  mush- 
room corporations,  keeping  down  its  taxes,  and  going  right  along, 
taking  care  of  its  own  interests,  and  husbanding  its  own  resources. 
Let  the  individual  man  who  would  exclude  him  from  his  domestic 
circle  be  industrious,  frugal,  keeping  out  of  the  whirlpool  of  politics, 
indulging  no  taste  for  office,  holding  up  his  dish  when  pudding  falls 
from  the  clouds,  laying  by  something  when  the  sun  shines,  to  make  up 
for  the  dark  days — ^for, 

"  Some  days  most  be  dark  and  dreary ;" 

working  on  always  with  a  heart  full  of  confidence  in  the  good  providence 
of  God,  and  cheerful  in  the  hope  of  **  the  good  time  coming." 


Ban&tng  anb  Commrrn'al  ZatD« 

THE  LAW  OF  STOLEN  NOTES. 

The  conduct  to  be  pursued  in  the  event  of  a  robbery  of  notes, 
and  the  liabilities  of  those  who  may  unfortunately  be  con- 
nected with  the  notes  stolen,  have  lately  occupied  the  atten- 
tion of  the  Court  of  Queen's  Bench.  A  full  report  of  the 
case  will  be  found  in  another  part  of  this  magazine.  The 
facts  are  shortly  these :  Meissrs.  Brown  and  Co.,  of  Liver- 
pool, were  robbed  of  Bank  of  England  notes  to  the  value  of 
je8,000,  in  November,  1852.  They  did  all  they  could  to  pre- 
vent the  notes  from  being  taken  by  any  banker  or  money- 
changer. In  the  words  of  the  counsel  at  the  trial — **They 
called  in  the  aid  of  the  police,  who  caused  notices  of  the  robbery, 
with  the  numbers  of  the  notes,  to  be  printed  in  English  and 
French,  and  circulated  amongst  cM  the  bankers  and  money- 
changers in  Europe.'^  Payment  of  the  notes  was,  of  course, 
stopped  at  the  Bank.  Five  of  the  stolen  notes  of  £500  each 
were  cashed  in  Paris,  in  June,  1854  (nearly  two  years  after  the 
robbery),  by  some  money-changers  there.  Counsel  further 
said — ^*  By  all  that  could  be  learnt,  there  was  little  doubt  that 
these  money-changers  in  Paris  held  themselves  out  to  be  the  re- 
ceivers of  stolen  notes  of  this  description*— on  what  terms,  it  was 

^  It  will  be  seen  that  the  widow  Spielmann,  in  a  letter  to  the  editor  of  the 
Bankert*  Moffcusine,  inserted  elsewhere,  indignantly  repudiates  this  allegation. 
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not  known/*  The  action  was  brought  by  the  London  correspon- 
dent of  the  Paris  money-changer,  to  recover  the  amount  of  two  of 
the  stolen  notes  for  £500  each.  The  plaintiff,  who  lives  in 
London,  had  received  those  notes  from  his  brother,  who  lived 
in  Paris.  The  Bank  refused  payment,  and  the  action  was 
accordingly  brought.  Lord  Campbell,  who  tried  the  case,  said — 
*'  He  was  truly  glad  that  the  determination  of  this  case  was  to  be 
submitted  to  such  a  tribunal  as  a  special  jury  of  the  City  of 
London.  It  was  a  pure  question  of  fact,  which  was  peculiarly 
for  gentlemen  of  their  experience  of  the  world  and  knowledge 
of  business  to  decide  on.*'  Notwithstanding  all  this,  it  will  be 
Been  that  the  case  was  very  far  from  being  decided  by  the  jury, 
and  that  it  has  to  be  discussed  elsewhere.  This  is  not  the  first 
time  that  Lord  Campbell  has  delivered  himself  of  congratulations 
from  the  bench,  which  proved  to  be  at  least  premature.  There 
are  some  points  of  immediate  interest  to  our  readers,  on  which 
we  propose  to  offer  a  few  remarks. 

1.  The  conduct  to  be  pursued  by  the  loser  of  the  notes.  It 
is  plain  that  the  most  extensive  notices  of  the  robbery,  and  the 
fullest  particulars  of  the  stolen  notes,  should  be  given  imme- 
diately. All  the  police  machinery  which  this  and  foreign 
countries  possess  should  be  called  into  requisition.  Nothing 
which  suggests  itself  as  likely  to  be  useful  should  be  neglected. 

2.  The  conduct  of  those  who  receive  the  stolen  notes.  One 
of  the  chief  witnessess  on  behalf  of  the  plaintiff,  in  this  case, 
thus  describes  his  course  of  business : — ^^  If  a  notice  of  stopped 
notes  was  served  on  me,  I  should  take  a  note  of  it,  aud  put  it  up 
for  reference  in  the  office  in  a  conspicuous  place.  We  have  no 
book  on  purpose,  as  the  occasion  is  so  rare ;  but  we  enter  them 
sometimes  in  our  day  book,  in  the  page  of  the  day.  K  we  were 
obliged  to  look  into  our  book  for  every  note  that  is  changed,  we 
should  have  too  much  to  do,  and  the  customer  would  go  else- 
where. We  only  look  at  the  notices  which  are  stuck  up,  and 
make  inquiries  in  cases  where  we  have  any  suspicion.  When  a 
note  is  presented,  payable  to  order,  we  reqmre  to  see  the  pass- 
port of  the  person  presenting  it ;  but  we  are  not  entitled  to  ask 
this  when  the  note  is  payable  to  bearer.*' 

The  course  here  detailed  may  be  sufficient,  when  notes  of  small 
amount  are  exchanged  under  ordinary  circumstances,  but  when  it 
is  applied  to  notes  of  £500,  it  seems  insufficient.  The  pre- 
■enlxnent  of  such  large  notes  must  be  rare.  Surely  some 
knowledge,  or  some  rderence,  or  some  means  of  findmg  the 
party  again,  who  presents  a  note  of  such  an  amount,  should 
be  xeqmred.  We  i^predate  the  dangers  and  inconveniences 
of  throwing  any  unnecessary  difficulty  in  the  way  of  the 
ciloiiktioii  of  Kngliih  bank  notes  in  foreign  countries ;  but,  in 
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the  present  instanoe^  we  think  the  Bank  of  England  w^re  jn^ti* 
fted  in  the  course  they  took,  however  the  case  may  terminate  in 
the  court  of  law. 

Our  readers  will  find  a  complete  treatise  on  the  law  of  stolen 
notes^  in  Vols.  II.  and  III.  of  the  Bankeri^  Magazine. 


Zegal  MiattURn^i 


KOBBBBT  OF  NOTES. — 8PIBLHAMK  V.   THB  OOYESKOR  AND  C0MPA5T  OF  TU 

BANK  OF  ENGLAND. 

Court  ((f  Queen's  Bench^  February  21. — (Before  Lord  Campbell.) 

This  was  an  action  brought  against  the  Gfoyemor  and  Compfiny  of  the  Bank 
of  England,  to  recover  the  sum  of  £1,000  and  interest,  on  two  Bank  notes 
for  X500  each,  which  had  been  refused  payment  by  the  Bank.  The  defend- 
ants pleaded  that,  b^ore  the  notes  were  presented  for  payment,  they  had 
been  stolen  from  Messrs.  Brown  and  Shipley,  of  LiYerpool,  and  tJxat  Ui» 
plaintiff  had  taken  the  notes  without  value  and  with  notioe  that  they  had 
been  so  stolen.  The  Attomey-Gtoeral  and  Mr.  Hawkins  appeared  for  tho 
plaintiff;  Sir  F.  Kelly  and  Mr.  Bovill  represented  the  defendants. — ^The 
proof  of  this  issue  being  on  the  defendants. 

Sir  F.  Kelly  stated  the  case  to  the  ju^.  He  said  that  he  had  the  honour 
to  appear  as  counsel  for  i^e  Bank  c^  England,  who  came  here  to-day  to 
resist  payment  of  the  two  notes  of  £500  each,  of  which  the  plaintiff  was 
the  holder.  It  was  with  creat  reluctance  that  the  Bank  appeared  to  resist 
the  claim,  but  they  felt  called  on  to  do  so,  and  to  lay  before  the  jury  the 
case  which  he  was  instructed  he  should  do.  The  case  affeoted  the  oommer- 
cial  interests  of  England  and  France,  and  also  the  intereets  of  justioe  ia 
both  countries.  The  plaintiff,  it  would  i^ppear,  was  a  bullion  merchant  in 
Lombard-street,  London,  and  he  claimed  we  payment  of  these  notes  from 
the  Bank  of  England  under  the  following  circumstances : — On  the  13th  of 
November,  1852,  Messrs.  Brown  and  Shipley,  of  Liverpool,  received  huree 
remittances,  amongst  which  were  five  notes  of  the  Bank  of  England  for 
£500,  and  other  notes,  amounting  to  £500.  These  notes  were  sent  to  the^ 
Branch  Bank  of  England  at  Liverpool,  for  transmission  to  London.  The 
notes  were  given  to  a  clerk,  who  was  robbed  of  the  notes  in  the  Bank.  The 
Messrs.  Brown  and  Go.  did  all  they  could  to  prevent  the  notes  being  taken 
by  any  banker  or  money-changer.  They  called  in  the  aid  of  the  polioe^ 
who  caused  notices  of  &e  robbery,  with  the  numbers  of  the  notes,  to  b« 
printed  in  English  and  Fr^ich,  and  circulated  amongst  all  the  bankers  and 
money-changers  in  Europe.  Nothiiig,  however,  was  heard  of  the  notes 
until  June,  1854,  when  one  of  the  five  notes  was  presented  for  payment,  by 
a  clerk  in  the  employ  of  the  plaintiff,  at  the  Bank  of  Englana.  The  note 
was  stopped,  when  the  clerk  said  that  he  thought  sometnii^  was  wrong, 
as  they  had  been  ordered  to  telegraph  to  Parb  if  the  note  was  slopped.  X 
reference  was  made  to  the  plaintm^  who  came  to  the-  Buik.  He  saia  he  had 
received  the  notes  from  a  person  named  Monteaux,  at  Paris.  The  note  was 
returned  to  him,  and  he  was  told  that  payment  would  be  refused.  The 
question  for  the  jury  would  be,  whether,  in  this  case,  the  plaintiff  wag  the  h&nd 
fide  holder  of  this  note  fbr  value,  or  whether  his  brother,  Meyer  Spielmamit 
who  is  a  money-changer  in  Paris,  was.  If  they  were  aware,  at  the  time 
they  took  the  notes,  that  they  were  the  produce  of  a  felony,  then  they  were 
not  entitled  to  recover  on  the  notes.    Ir  it  was  shown  that  the  notes  were 
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stolen  notes,  then  the  claimant  was  bound  to  show  the  hona  fides  of  his  con- 
duct, and  that  he  gave  value  for  the  notes  without  notice  of  the  felony. 
Facts  would  be  laid  before  the  jury  which  it  was  thought  would  leave  no 
doubt  in  their  minds  that  the  plaintiff  and  his  brother  were  both  aware  of 
the  fact  of  the  notes  being  stolen.  It  would  appear  that  these  stolon  notes 
did  not  see  the  light  from  November,  1852,  until  June,  1854,  when  the 
five  £500  notes  found  their  way  into  the  hands  of  five  money-changers  in 
Paris,  two  of  which  came  into  the  hands  Meyer  Spiclmann,  a  money- 
changer, in  the  Rue  Viviennc,  at  Paris;  and  he  sent  them  over  to  hia 
brother  Adam,  who  presented  them  at  the  Bank.  On  inquiry  being  made, 
the  most  conflicting  statements  were  given  as  to  how  thev  became  possessed 
of  them ;  and,  by  all  that  could  be  Icamt,  there  was  little  doubt  that  these 
money-changers  in  Paris  held  themselves  out  to  be  the  receivers  of  stolen 
notes  of  this  description— on  what  terms,  it  was  not  known.  The  learned 
counsel  then  detailed  the  facts,  which  were  afterwards  proved  in  evidence, 
on  which  he  relied  to  show  the  mala  fides  of  the  plaintiff  and  his  brother 
when  they  received  the  notes.  The  Attorney-General  said  that  he  was  quite 
satisfied  that  Brown,  Shipley,  and  Co.  were  robbed  of  these  notes,  and 
would  not  put  Sir  F.  Kelly  to  prove  that.  It  was  then  admitted  that  the 
robbery  was  on  the  13th  of  November,  1852,  in  the  Branch  Bank  of 
England  at  Liverpool,  where  Brown  and  Co.*s  clerk  was  going  to  deposit 
them.  The  numbers  of  the  two  notes  sued  on  were  93,076  and  93,509,  and 
they  were  of  the  same  date.  A  number  of  witnesses  having  been  called,  in 
support  of  the  defendant's  case — 

llie  Attomev- General  addressed  the  jury  for  the  plaintiff.  He  said  that 
no  donbt  this  defence,  though  the  defence  of  Messrs.  Brown,  and  not  of  the 
Bank  of  England,  was  an  honest  one ;  but  the  real  question  was  not 
between  the  Bank  of  England  and  the  plaintiff,  but  simply  between  him 
and  Brown  and  Shipley.  It  was  admitted  that  the  notes  were  stolen  from 
that  respectable  firm,  but  there  was  no  proof  whatever  either  that  Meyer 
Spiehnaim  or  Adam  Spiclmann  had  ever  received  any  notice  of  that  robbery. 
It  was  clear  that  some  person  connected  with  that  robbery  had  gone  to 
Paris  and  passed  off  the  various  notes,  one  each  to  five  money-changers  in 
Paris,  at  a  time  when  he  thought  the  money-changers  had  forgotten  all 
about  it.  The  learned  counsel  then  commented  at  length  on  the  case  set  up 
by  the  defendants,  and  said  that  he  should  call  witnesses  before  them,  who 
would  most  clearly  show  the  complete  bona  fides  of  the  whole  transaction, 
from  the  beginning  down  to  the  present  moment.  The  plaintiff,  his  clerk, 
and  an  i^gent  of  poUce  at  Paris,  were  then  examined  in  support  of  the  case. 

Lord  CampbeU,  in  summing  up,  said  that  he  was  truly  glad  that  the 
determination  of  this  case  was  to  be  submitted  to  such  a  tribunal  as  a 
special  jury  of  the  City  of  London.  It  was  a  pure  question  of  fact,  which 
was  peculiarly  for  gentlemen  of  their  experience  of  the  world  and  know- 
ledge of  business  to  decide  on.  He  (Lord  Campbell)  did  not  think  it  would 
tend  to  assist  them  to  read  over  all  tiie  evidence  which  had  been  given  in 
this  protracted  trial.  He  would  therefore  first  give  them  his  direction  in 
law,  and  then  comment  on  the  leading  features  of  the  case.  Now  it  waa 
admitted  that  these  notes  were  stolen,  and  that  being  so,  those  who  claimed 
upon  them  must  show  their  title.  Generally,  if  a  party  sued  on  a  security 
of  this  kind,  it  was  enoagh  to  show  that  he  was  a  holder ;  but  here  there 
had  been  a  stealing  of  the  security,  and  the  party  claiming  on  it  must  show 
that  he  gave  yalue  for  it,  and  that  bond  fide — ^that  wfis,  fairly  and  honestly. 
Hie  question,  tiierefore,  which  he  should  leave  to  them  was,  first,  whether 
Meyer  Spiclmann  became  the  holder  of  these  notes  band  fide  and  for  valne  P 
Wiih  rc^gard  to  the  notiees  said  to  be  served  on  AdamSpiehnann  and  Meyer 
Bpfrimann,  it  had  been  oontended  for  the  defeadante  that,  if  that  ynm  proved^ 
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it  was  conclnsive  in  favour  of  the  defendants.  That  was  not  so,  bat  no 
doubt  it  would  be  strong  evidence  to  show  mcda  Sides,  His  lordship  then 
commented  on  the  evidence  at  some  length,  and  eventually  left  these  ques- 
tions to  the  jury  : — First,  did  Meyer  Spielmann  become  the  bond  fide  holder 
of  the  notes  for  a  valuable  consideration  on  the  25th  of  June  P  Secondly, 
did  Adam  Spielmann  receive  them  bond  fide  as  a  remittance  from  Meyer 
Spielmann  P  And,  third  (at  the  request  of  the  defendants'  counsel),  whe- 
ther the  notices  were  left  at  the  places  of  business  of  Meyer  and  Adam 
Spielmann  P 

The  jury  retired  to  consider  their  verdict,  and,  after  being  absent  a 
considerable  time,  came  into  Court,  and  said  that  they  could  not  agree  on 
the  specific  questions  which  his  lordship  had  proposed  to  them,  and  wished 
to  know  whether  they  could  not  give  a  general  verdict  P  Lord  Campbell 
stated  that  he  wishea  a  separate  answer  to  be  given  to  the  questions.  The 
jury  then  found  the  third  question  in  the  affirmative.  His  lordship  having 
handed  the  two  first  questions  on  the  paper  to  the  jury,  they  retired,  and, 
after  a  further  consultation,  found  that  the  Spielmann  in  Paris  had  not 
possession  of  the  notes  for  bond  fide  consideration,  but  that  Adam  Spielmann, 
the  plaintiff,  had,  as  a  remittance  from  his  brother.  Lord  Campbell,  on 
being  informed  of  the  finding  tins  morning,  ordered  the  verdict  to  be  entered 
for  the  defendants,  leave  being  [given  to  move  the  Court  to  enter  it  for 
the  plaintiff. 


DISHONOURED    CHBQUB — ^WHITB  V.  8C0TT>  P.  O.  OF  THE   UNION   BANK 

LONDON. 

CwTt  of  Common  PleaSy  OuUdhaU,  February  \9.^(Brfor§  Lord  Chief  Justice 

Jbrvis  and  a  SpecialJury,) 

This  was  an  action  for  the  dishonour  of  a  cheque,  to  which  the  defendants 
pleaded  payment  into  Court  of  JtlO, 

Mr.  Serjeant  Byles  and  Mr.  Aspland  were  counsel  for  the  plaintiff;  and 
Mr.  James  and  Mr.  Finlason,  for  the  defendants. 

The  plaintiff,  who  is  an  auctioneer  in  Bithopsgate-street,  was  employed  last 
December  by  a  Mr.  Newton  to  sell  a  Quantity  of  boring  tools,  a  steam  eneine 
and  plant,  which  it  was  expected  would  realise  about  JtSOO,  On  the  9th  of 
the  month,  he  gave  Mr.  Newton  a  cbeoue  for  j^40  on  the  defendants'  bank, 
in  advance  of  the  money  to  be  receiveu  from  the  sale.  The  plaintiff  had  for 
some  time  previous  to  that  day  a  small  account  with  the  defendants,  and  had 
then  a  balance  of  jf  127  5s,  3a,  On  the  cheque  beine  presented,  however,  by 
Mr.  Newton,  it  was,  after  a  short  delay,  returned  with  *'  N.  S."  marked  on  it, 
meaning  that  the  plaintiff  had  not  sufficient  effects.  Mr.  Newton  consulted  a 
friend,  and  afterwards  went  to  the  plaintiff,  and  obtained  from  him  the  bill  of 
sale,  vesting  the  property  intended  to  be  sold  in  Mr.  Newton,  and  also  the 
instructions  for  sale  by  the  plaintiff,  and,  having  obtained  these  documents, 
informed  him  of  the  dishonour  of  the  cheaue.  An  application  was  immediately 
made  at  the  bank,  and  the  reply  by  one  or  the  clerks  was,  Uiat  there  had  been 
a  mistake  between  the  accounts  of  Edwin  White  and  Edward  White.  A  few 
days  after,  however,  the  clerk  who  had  made  the  true  mistake,  informed  the 
plaintiff  that  his  account  had  been  miscalculated  by  j^lOO,  so  that,  when  the 
cheque  was  presented,  he  appeared  to  have  only  Jt27  bs,  3d,  The  clerk  also 
told  Mr.  Newton  of  the  mistake,  and  was  assured  by  him  that  it  made  no  dif- 
ference, as  he  had  since  arranged  to  sell  the  property  by  private  bargain.  He, 
however,  gave  evidence  to-day,  that  if  the  cheque  had  b^n  honoured,  he  would 
in  all  probability  have  had  the  things  sold  by  auction.  If  they  had  been  to 
•old,  toe  plaintiff  would  have  made  ^40  by  the  transaction. 
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The  Chief  Jnstice  directed  the  jury,  in  accordance  with  the  kw  recently 
held  by  the  Court  of  Exchequer,  in  tiadley  ▼.  Baxendale,  that  the  damages 
should  be  such  as  might  reasonably  be  considered  to  be  in  the  natural  and 
ordinary  contemplation  of  both  parties  at  the  time  cf  the  cheque  being  dis- 
honoured. The  defendants  knew  that  the  plaintiff  was  an  auctioneer,  but  they 
did  not  know  of  any  special  damage  that  followed  as  a  consequence  of  the 
mistake  of  their  clerk. 

-  The  jury  gave  a  verdict  for  the  plaintiff— damages  j£40,  beyond  the  amount 
paid  into  Court. 

JOINT  CHEQUE — OTHER  V,   ITESON. 

Fiee-Chaneellors*  Courts,  March  14.— (B</br«  Fiee-CJiancellor  Sir  R.  T. 

K1XDEB8LBY.) 

This  biU  was  filed  by  the  Swaledale  and  Wensley  Dale  Banking  Company, 
to  reoovcr  against  the  real  estate  of  William  Iveson,  deceased,  £500,  which 
the  company  had  advanced  in  June,  1848,  upon  a  joint  cheque  drawn  by 
William  Iveson  and  his  brothers,  in  this  form  : — 

**nawes,  June  2,  1848. 
"  Swaledale  and  Wensloy  Dale  Banking  Company,  Hawes.    Pay  to  selves 
or  bearer  five  hundred  poimds. 

William  Ivesox, 
Arthur  Iveson, 
£500.  Thomas  Iveson.*' 

This  cheque  was  paid  in  January,  1849.  William  Iveson  died,  having  de- 
vised his  real  estate  to  trustees  for  sale,  and  bequeathed  his  personalty  to 
the  defendants.  The  banking  company  then  brought  an  action  against 
Arthur  Iveson  and  Thomas  Iveson,  as  the  executors  of  William  Iveson,  and 
they  suffered  judgment  to  go  b^  default,  and  execution  was  levied  upon 
his  eoods,  but  only  £28  was  realised ;  and  this  bill  was  filed  in  consequence, 
seekmg  to  charge  the  real  estate  with  the  amount  duo  on  the  cheque,  on  the 
cround  that  the  cheque  constituted  a  joint  and  several  liability,  and  that,  in 
tact,  William  Iveson  was  a  surety  for  his  brothers,  and  that  the  banking 
coxnpany  only  agreed  to  lend  the  money  on  that  footing. 

wr.  Glasse  and  Mr.  Fleming  appeared  for  the  plaintiffs. 

Mr.  Baily  and  Mr.  Birkbecl,  tor  the  defendants,  argued  that  there  was 
no  coDiract  within  the  Statute  of  Frauds,  and  even  if  there  was,  and 
William  Iveson  was  a  surety,  he  being  dead,  the  plaintiffs  could  not  go 
against  his  estate. 

Wr.  Whaiely  i^)peared  for  the  executors. 

The  Yioe-Chuioellor  thought  that  the  plaintiffs  were  not  entitled  to  re- 
cover on  the  cheque,  which,  lie  was  of  opinion,  constituted  a  joint  liability 
only.  The  cheque  vras  drawn  by,  the  money  borrowed  by  and  paid  to,  the 
three  brothers  jointly ;  and,  although  it  might  be  that,  by  the  Ux  mercatoria, 
adme  instruments  in  terms  joint  were  held  joint  and  several,  yet  that 
depended  on  the  intention  of  the  parties,  and,  there  being  nothing  in  the 
present  case  indicating  anything  but  an  intention  to  take  a  joint  loan,  the 
respcniflibility  and  receipts 'being  joint,  to  hold  otherwise  than  that  it  was  a 
joint  traiisaotio&  wonld  oe  to  hold  that  there  was  no  distinction  between  joint 
■Dd  several  instraments.  There  beine  nothing  to  prove  that  either  Arthur 
or  Thomas  joined  as  sureties  for  Wmiam,  there  was  no  more  proof  that 
inUum  mm  mae^  for  fheai.    The  bill  must  be  dismissed,  with  costs. 
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BANK  OP  ENGLAND. 

The  half-yearly  general  Court  of  Bank  stock  proprietors  took  place  on  tli9 
15th  of  March,  for  the  purpose  of  declaring  a  dividend.  The  attendance, 
however,  was  not  numerous.  At  12  o*clock  precisely,  the  governor  (Mr. 
J.  G.  Hubbard),  the  depuW-govemor  (Mr.  T.  M.  Weguelin),  with  the  other 
directors,  entered  the  BanK  parlour,  and  the  proceedings  commenced. 

The  Secretary  (Mr.  J.  Bentley),  having  read  the  minutes  of  the  last  gene- 
ral Oourt,  they  were  unanimously  oonfirmed. 

The  Governor  then  said, — I  have  to  acquaint  the  Oourt  that  this  is  one  of 
the  Quarterly  general  Oourts  appointed  bv  the  charter,  and  also  one  of  tha 
usual  half-yearly  Oourts,  appomted  by  tne  12th  bye-law,  to  consider  of  a 
dividend.  I  have  further  to  acquaint  ue  Oourt  that  the  profits  for  the  half- 
year  ending  the  28th  of  February  last,  were  £600,222  lis.  9d,,  making  tha 
"rest**  on  that  day  £3,600,254  is,  lOd,  After  declaring  a  dividend  of  4 
Der  cent.,  the  '*rest*'  will  be  £3,018,134  4i.  lOd.  (Hear.)  The  Oourt  of 
Directors  therefore  recommend  that  a  dividend  of  £4  per  cent,  be  made  for 
the  half-vear  ending  the  28th  of  February  last,  without  deduction  on 
account  of  income  tax.  (Hear.)  I  have,  therefore,  now  to  propose,  in  the 
terms  I  have  already  stated,  that  a  dividend  be  made  accordingly. 

The  motion  was  put,  and  carried  unanimously. 

The  Governor — I  have  now  to  acquaint  the  Oourt  that  the  dividend  war- 
rants will  be  ready  for  delivery  on  Saturday,  the  7th  of  April.  I  move  that 
this  Oourt  do  now  adjourn. 

Mr.  M.  Olark — Before  that  resolution  is  put,  I  think  that  we  ought,  as 
usual  on  similar  occasions,  to  recognise  the  services  of  the  governor  and 
directors  by  a  vote  of  thanks,  since  it  will  look  cold  and  indifferent  if  we 
allow  their  management  to  pass  unnoticed,  the  excellent  result  of  which  has 
just  been  exhibit^  by  the  declaration  of  a  dividend  of  4  per  cent.  I  there** 
fore  beg  to  move  a  resolution  in  accordance  with  this  opinion.    (Hear.) 

The  resolution  having  been  seconded  by  an  hon.  proprietor,  it  was  adopted 
unanimously. 

The  (Jovemor — ^The  Oourt  of  directors  must  always  be  extremely  sen- 
sible and  gratified,  when  they  receive  the  approval  of  the  proprietors,  as  they 
have  now  done,  for  their  management  of  the  company's  affairs.  It  is  highly 
satisfactory  to  them  to  know,  as  proved  by  the  little  that  has  been 
said  on  the  present  occasion  by  the  proprietary,  that  they  possess  the  entire 
and  fbll  oonndence  of  the  proprietors,  for  which  the  Oourt  of  directors  now 
return  their  best  acknowledgments  and  thanks.  It  only  remains  for  me  to 
move  that  this  Oourt  do  now  a^oum« 

The  Oourt  then  adjourned. 


OHABTEBED  BANE  OF  ASIA, 

A  MxvnNQ  of  the  proprietors  of  the  Ohartered  Bank  of  Asia  was  held  mi 
the  23rd  February,  when  a  report  was  presented  respecting  the  proposed 
amalgamation  of  the  Oharterea  Bank  of  Asia  with  the  Mercantile  Bank  of 
Inoia,  London,  and  Ohina.  Down  to  November  and  December  last,  the  nego- 
tiations had  resulted  in  a  satisfactory  adjustment  of  all  points  of  practical  im- 
portance ;  but,  since  then,  a  "  doubt  **  of  technical  and  legal  description  had 
arisen,  which  had  occasioned  delay  in  concluding  the  formal  terms  of  amal- 
gamation.   The  board  of  directors,  however,  were  in  possession  of  the 
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highest  legal  authority  for  believing  the  doubt  to  be  erroneous  ;  but  the  re- 
presentatives of  the  Mercantile  Bank  of  India.  London,  and  China,  having 
considered  the  decision  of  the  point  not  to  be  included  in  their  powers,  had 
referred  the  subject  to  the  directors  of  their  bank  in  Bombay,  for  additional 
instructions  and  authority.  The  directors  of  the  Chartered  Bank  of  Asia, 
from  the  negotiations  which  had  lately  taken  place,  confidently  anticipated 
that  the  views  of  the  directors  of  the  Mercantile  Bank  of  India,  Ijondon,  and 
China,  would  be  in  accordance  with  theirs  upon  the  doubt.  Nevertheless, 
as  the  result  of  the  reference  to  Bombay  could  not  be  known  in  London  for 
at  least  seven  or  eight  weeks,  they  ha!d  thought  it  incumbent  upon  them, 
without  further  delay,  to  call  the  meeting,  for  the  purpose  of  acquainting 
the  proprietors  with  the  present  state  of  &o  negotiations.    After  some  ex- 

Slanation,  the  shareholders  expressed  the  greatest  confidence  in  the  board  of 
ireotors,  adopted  the  report  unanimously,  and  requested  the  board  to  con- 
tioue  their  efforts  for  prosecuting  the  amalgamation  to  maturity. 


CHARTERED  BANK  OF  INDIA,  AUSTRALIA,  AND  CHINA. 

Thb  first  ordinary  general  meeting  of  the  shareholders  of  this  company 
was  held  at  their  omces,  at  the  South  Sea  House,  on  the  28th  of  February, 
T.  A.  Mitchell,  M.P.,  in  the  chair.    The  report  was  as  follows : — 

"In  March,  1854,  the  directors  publishea  a  statement,  explanatory  of  the 
origin  of  this  bank,  and  of  the  difiieultjr  in  obtaining  its  charter,  arising  almost 
entirely  from  the  necessity  of  conciliating  the  Government  and  the  East  India 
Company  as  to  its  ext<?nsion  to  India,  which  had,  up  to  that  time,  delayed  its 
progress.  The  shareholders  were  reminded  that  the  main  objects  in  view  in 
the  establishment  of  the  company,  as  stated  in  the  prospectus,  were — 

1st. — To  extend  the  legitimate  facilities  of  banking  to  the  vast  and  rapidly 
increasing  trade  between  the  Australian  Colonics,  British  India,  China,  and 
other  parts  of  the  Eastern  Archipelago — a  field  then  unoccupied  by  any 
similar  institution.  2ndly. — ^To  embrace,  in  connection  therewith,  an  exten- 
sion of  banking  accommodation  to  the  direct  trade  of  British  India,  China, 
and  Australia,  with  this  country,  inadequately  provided  for. 

It  was  also  shown  how  r^idly  the  trade  had  sprung  up  and  increased 
between  the  colonies  of  Australia,  India,  the  Eastern  Archipelago,  and 
China,  even  before  the  gold  discoveries  ;  how  that  trade  had  been,  and  was 
likely  to  be,  extended ;  and  what  an  important  opening  there  was  for  in- 
creased banking  accommodation  in  India,  owing  to  the  failure  of  many  largo 
agency  houses,  and  to  the  withdrawal,  by  the  East  India  Company,  of  its 
accommodation  by  advances  on  bills  of  lading.  The  shareholders  will  not 
have  forgotten  the  very  favourable  manner  in  which  the  objects  of  this  com- 
pany were  originally  regarded.  The  directors  have  not  changed  their 
opinion  on  the  subject.  They  have  watched  Uie  progress  of  other  banking 
oompanies,  which  were  started  at  the  same  time ;  and  they  are  confirmed  in 
thair  estimate  of  the  superior  advantages  which  this  institution  possesses  in 
ils  more  extended  sphere  of  action.  The  directors  cannot  but  re^et  that 
the  delay  in  obtainmg  the  charter,  whilst  other  banks  were  raising  their 
capital,  has  necessarily  kept  this  bank  in  abeyance.  And  they  have  also  to 
regret  that  the  changes  in  the  money  market  should  have  led  to  those  pro- 
eeedings  on  the  part  of  a  portion  of  the  scripholders,  which  have  further 
retarded  the  undertaking;  and  which  would  be  a  matter  of  still  more  regret, 
if  the  result  had  not  had  the  effect  of  establishing  judicially  the  validity  and 
yalne  of  the  charter.  Ilie  directors  have  long  been  impressed  with  the 
conyiotioQ,  ariainff  firom  a  view  of  the  money  market  in  the  pro8]3ect  of  a 
prolonged  state  of  war,  that  amalgamation  with  some  other  banking  oom- 
finy  would  be  eipedient.    Iliey  littve  also  been  alire  to  the  importance  of 
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iniohiding  in  their  proprietary  body,  Bhareholders  of  weahh  and  inflnenoe 
more  immediately  connected  with  India,  where  the  operations  of  the  com- 
pany will  necessarily  be  on  a  considerable  scale.  They  have  now  the  satis- 
faction to  announce,  that  negotiations  of  a  promising  nature  were  entered 
on  in  the  month  of  December  last,  which,  if  attended  with  the  success  the 
directors  expect,  will  place  the  bank  at  once  in  a  position  to  commence  its 
operations  under  the  charter,  with  a  business  already  established ;  and  this 
arrangement  is  greatly  facilitated  by  the  retirement  of  the  dissentient  scrip- 
holders,  which  has  been  secured  without  any  diminution  of  the  funds  of  the 
company.  The  balance-sheet,  which  the  directors  now  submit,  is  of  a  simple 
nature.  They  have  studied  to  exercise  the  strictest  economy  and  prudence 
in  the  administration  of  the  bank's  funds ;  and,  notwithstanding  the  law 
charges  which  have  been  unavoidably  incurred,  they  believe  that  the  pre- 
liminary and  current  en)enses  of  the  bank  will  be  considered  unusually 
light,  as  compared  with  those  of  institutions  similarly  situated.*' 

Balanee'Sheet,  Slst  December,  1854. 

LIABILinSS. 

Dr. — Oapital  paid  up,  vis. : — 

Deposit  of  £2  per  share  on  32,200  shares  £64,400  0  0 

First  call  of  £2  per  share  on  16,620     ...  33,240  0  0 

Paid  on  account  of  further  calls            ...  60  0  0 


Profit  and  loss  account,  vis. : — 

Interest £5,355  11     1 

Less  interest  allowed  on 

first  call  568    5    6 


£97,700    0    0 


£4,787     6    7 

Surplus  and  other  sources  2,541    5    0 

£7,328  10    7 
Less  salaries  and  other  office  expendi- 
ture, commencing  8th  October,  1852...       2,056  13    6 

5,271  17    1 

Unclaimed  interest,  due  on  fijrst  call        31  17    3 


£103,003  14    4 


ASSETS. 

Cr, — Securities  bearing  interest        £92,043  15    3 

Gash  on  hand,  and  at  bankers*      7,069     1     1 

Preliminary  expenses,  viz. : — Disbursements  for  law 
eiLpenses,  fees  relating  to  charter,  stock-brokers*  com- 
mission, advertising,  office  furniture,  &c 3,890  18    0 

£103,003  14    4 


N.B. — ^Balance  of  current  law  expenses,  and  fees  connected  with  deed  of 
settlement,  still  outstanding. 

The  Chairman,  in  moving  its  adoption,  together  with  the  balance-sheet, 
observed,  that  the  latter  required  no  explanation ;  the  affairs  of  the  bank 
had  been  so  managed,  that,  at  the  present  moment,  its  capital  was  not  at  all 
impaired.  That  was  a  circumstance  of  which  very  few  new  institutions 
oould  boast — seeing  that  there  were  always  very  heavy  expenses  attending 
the  attainment  of  the  charter  of  incorporation  from  the  Uovemment,  and 
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Beeing  also  that  this  company  had  been  unfortunately  involyed  in  litigation, 
which,  he  was  happy  to  say,  was  now  entirely  at  an  end.    (Hear.)    When  it 
was  proposed  to  him  to  join  the  bank  (and  he  might  observe  that  it  was  the 
first  mstitution  of  the  lund  he  had  ever  been  connected  with),  he  agreed  to 
become  a  member  of  the  board  of  directors,  feeling  that  it  would  not  merely 
turn  out  advanti^cous  to  the  shareholders,  but  was  calculated  to  fill  a  great 
gap  in  the  trade  of  our  colonies.  The  formation  of  the  company  took  place  about 
two-and-a-half  years  ago,  since  which  period,  no  circumstance  had  occurred 
to  reduce,  in  the  slightest  degree,  their  prospects  of  ultimate  success.    He 
believed  the  field  for  banking  operations  in  British  India,  China,  and  Aus- 
tralia, and  in  the  trade  between  those  countries  and  England,  was  increasing 
yearly,  more  especially  in  reference  to  India.    With  regard  to  Australia, 
he,  for  one,  did  not  regret  that  hitherto  this  bank  had  been  out  of  the  field ; 
for  he  believed,  when  the  present  state  of  over-trading  there  should  have 
ceased,  the  trade  of  that  colony  would  be  improved,  and  be  more  safe,  and 
that  there  would  be  a  far  better  opening  for  the  operations  of  a  new  bank, 
than  at  present.    The  directors,  entertaining  these  views,  had  endeavoured 
to  carry  out  the  undertaking.    Practically,  they  had  but  one  competitor — 
viz.,  the  Oriental,  which  was  the  only  one  possessing  the  same  banking 
powers  as  this  company  had  in  regard  to  all  these  countries.     Unfortunately, 
perhaps,  the  undertaking,  when  it  was  started,  was  regarded  with  too  much 
favour  by  the  public ;  the  consequence  of  which  was  a  rapid  rise  in  the  pre- 
mium upon  the  shares.    In  the  course  of  a  very  few  months  after  the 
announcement  of  the  project,  the  shares,  upon  which  only  £2  had  been  paid, 
went  up  to  3  premium,  or  150  per  cent.    That  he  regarded  as  an  unlucky 
circumstance ;  for,  although  the  directors  had,  in  the  first  instance,  taken 
care  to  select  a  proprietary  that  was  likely  to  do  iustice  to  the  undertaking, 
and  meet  all  claims  that  could  be  made  upon  them  in  respect  to  it,  the 
temptation  of  the  high  premium  induced  many  of  the  original  aUottees  to 
Bell  their  shares,  which,  in  this  way,  fell  into  weaker  hands.    A  strong  call 
was  then  made  to  the  directors,  by  some  of  these  parties,  to  abandon  the 
undertaking  altogether.    Their  (the  directors*)  own  feeling  was,  that  the 
field  for  the  operations  of  the  hsnk  had  undergone  no  change ;  and,  with  one 
exception,  the  unanimous  opinion  of  the  board  was,  that,  having  entered 
into  the  project,  and  nothing  having  occurred  to  shake  their  confidence  in 
its  ultimate  success,  they  were  bound,  in  duty  to  those  shareholders  who 
had,  in  the  first  instance,  taken  the  same  view  with  themselves,  and  sub- 
scribed their  capital,  to  go  forward  with  it,  if  they  possibly  could.    They 
lud  endeavourea  to  do  so,  but  the  lon^  delay  which  had  occurred  in  obtain- 
ing the  charter— owing,  he  must  say,  m  a  great  degree,  to  the  hesitation  of 
the  East  India  Company — ^unfortunately  brought  them  to  a  period  of 
peeoniary  pressure ;  and,  much  of  the  scrip  being  in  weak  han(u,  it  was 
found  necessary  to  look  for  extraneous  assistance,  to  enable  them  to  com- 
mence operations.    They  had  accordingly  made  proposals  for  an  amalgama- 
tion with  one  of  the  banks  in  India,  and  whether  those  proposals  would  be 
Boooessfiil  or  not,  he  oould  not  now  say ;  but  the  answer  would  probably 
aniye  at  the  end  of  March,  or  the  beginning  of  April,  and,  should  they 
result  In  an  arrangement,  the  proprietors  would  be  called  together  to  oon- 
sider  the  terms,  and  of  course  to  ^ve  their  consent  to  it,  before  it  was 
ratified.    (Hear.) 

A  Scripholder  wished  for  some  information  as  to  the  proceedings  with 
xegwd  to  the  dissentient  shareholders.  What  had  become  of  their  shares, 
some  10,000  or  15,000,  he  belieyed,  in  all  P  Were  they  held  by  the  direotom 
on  behalf  of  tiie  company,  or  not?  He  wished  also  to  know  whether  Moh 
of  the  directOTB  held  the  fuU  complement  of  1,000  shares,  whioli  was,  he 
bsBe^  »  noocssaiy  gnalMoation  m  ft  go»t  at  tho  bowd. 
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The  Ohainnan  replied  that  the  directors  were  precluded  by  the  charter 
from  baying  or  dealing  with  shares  on  account  of  the  company ;  consequently, 
the  shares  alluded  to  were  not  held  by  them.  The  quailing  number  of 
irtiares  for  a  director  was  not  1,000,  but  100;  and  each  member  of  the 
board  held  considerably  more  than  that.    (Hear.) 

The  Solicitor  would  explain,  in  reference  to  the  shares  of  the  dissentient 
shareholders.  When  the  proceedings  in  Chancery  had  gone  to  a  certain 
extent,  he,  with  the  assistance  of  his  partner,  made  an  arrangement  with  the 
0oripholders  with  regard  to  their  shares.  With  that  arrangement,  the  directors 
had  nothing  to  do.  They  had  no  claim  upon  him  in  respect  of  the  shares, 
nor  he  upon  them.  He  did  not  feel  called  upon  to  explain  more  particularly 
what  that  arrangement  was,  further  than  to  say  that  the  interests  of  the 
company  were  secured  by  it.  It  would  put  no  money  into  his  pockets,  but 
it  would  secure  the  company  against  loss.    (Hear.) 

The  Scripholder  complained  that  the  explanation  was  not  satisfactory. 
They  ought  to  know  the  particulars  of  the  arrangement.  He  presumed, 
howeyer,  that  the  effect  would  be  to  relieye  the  original  allottees  from 
liability. 

The  Solicitor — ^The  original  allottees  will  not  be  thereby  relieyed  from 
their  liability. 

The  Scripholder — ^Then  what  is  our  position  P 

The  Chairman — ^We  belieye  we  can  enforce  payment  of  the  outstanding 
calls ;  but,  until  the  result  of  the  negotiations  for  the  amalgamation  is 
known,  it  is  not  proposed  to  take  any  proceedings  for  that  purpose. 

In  reply  to  a  question — 

The  (Jhairman  stated  that  it  was  a  condition  that  the  name  of  the  Indian 
bank  with  which  they  were  negotiating  the  amalgamation  should  not  be 
giyen  until  the  answer  to  the  proposal  should  be  receiyed;  but,  in  the 
eyent  of  the  negotiations  failing,  the  re^stered  shareholders  would  be  oon- 
Bolted  as  to  the  future  course  of  proceedmg. 

The  resolution  adopting  the  report  and  accounts  was  then  unanimously 
agreed  to. 

Messrs.  T.  A.  Mitchell,  M.P.,  W.  Ificol,  J.  Bagshawe.  M.P.,  Peter  Bell, 
W.  Cook,  J.  Gladstone,  W.  S.  Lindsay,  M.P.,  and  J.  R.  Morrison,  the  present 
directors,  were  re-elected ;  and  Captain  C.  W.  Gordon,  Major-General  Duncan 
Sim,  and  Messrs.  T.  Lancaster  ana  A.  Spens,  four  proyisional  directors,  were 
confirmed  in  their  appointments  as  members  of  the  board. 


ENGLISH.  SCOTTISH,  AND  AUSTRALIAN  CHARTERED  BANK. 

Thb  third  ordinary  meeting  of  this  bank  was  held  on  Wednesday,  the  28th 
of  February,  at  the  London  Tayem,  Mr.  C.  Johnston  in  the  cnair,  when 
the  following  report  and  accounts  were  unanimously  adopted .— ^ 

"  Li  submitting  the  accompanying  statement  of  the  operations  of  the  bank 
for  the  half-year,  ending  in  tiie  colonies  on  the  dOth  of  September,  and  in 
London  on  tne  30th  of  December  last,  the  directors  haye  to  congratulate  the 
proprietors  upon  the  satisfactory  result,  which  exhibits  a  profit  for  that 
penod  of  £11,559  0«.  8cl.  The  business  at  Sydney  and  Melbourne  has 
steadily  increased,  the  managers  continuing  to  exercise  the  utmost  caution 
in  all  their  transactions  during  the  recent  unsettled  state  of  mercantile 
affairs ;  and,  notwithstanding  we  extreme  depression  which  has  for  some 
time  preyailed  in  the  commerce  of  the  colony  of  Victoria,  it  will  gratify  the 
■harenolders  to  be  informed  of  the  general  si^ety  of  the  outstanding  obli- 
gations to  the  bank,   WiQi  reference  to  the  intimatioii  made  in  the  last' 
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far 


report,  that  the  inspector  contemplated  opening  sab-branches  in  connection 
with  the  branch  at  Melbourne,  the  directors  have  now  to  acquaint  the  pro- 
prietors that,  haying  secured  eligible  premises  in  William's  Town,  Colling- 
wood,  and  Prahran,  business  has  been  commenced  in  those  places,  and  that 
the  prospects  of  success  are  highly  encouraging.  The  directors  trust  the 
shareholders  will  approve  of  the  progress  mt^e  in  the  colonial  business  of 
the  bank,  which  might  have  been  considerably^  extended*  The  inspector 
has,  however,  proceeded  most  cautiously  in  anticipation  of  the  commercial 
difficulties  which  have  arisen  in  Australia ;  ana  the  careful  policy  thus 
adopted  by  Mr.  Jackson  has  received  the  cordial  support  of  the  directors, 
who  are  satisfied  that  it  is  the  course  best  adapted  to  secure  eventually  the 
prosperity  of  the  corporation." 

In  the  course  of  the  proceedings,  the  chairman  stated  that  the  progress  of 
business,  notwithstandmg  the  competition  encountered,  has  proved  satis- 
factory, and  that  the  profits  of  the  last  half-year's  operations  nave  doubled 
those  of  the  previous  period.  A  larger  rate  of  distribution  might  have  been 
proposed,  but  it  is  considered  prudent,  in  the  present  situation  of  the  Aus- 
trauan  trade,  to  act  with  reserve.  Hitherto,  no  bad  debts  have  been  in- 
curred, although  the  number  of  failures  reported  firom  Melbourne  has  been 
numerous. 
The  balance  of  profit  and  loss  account,  after  providing  for 

current  expenses,  amoimts  to       

From  which  the  directors  recommend  a  dividend  at  the  rate 

of  4  per  cent,  per  annum  on  £300,000,  payable  on  the 

8th  or  March       £6,000    0    0 

And,    in  accordance  with  the   plan  for 

liquidating  preliminary  expenses,  at  the 

rate  of  £1,000  per  annum,  the  directors 

have  i^ropriated  for  that  object 
Leaving  to  be  carried  to  the   reserved 

lUuu  •••  *•.  •*.  •••  ••• 

Which  fund  will  then  amount  to  £5,977  Is.  3<J. 1 1 ,559    0    8 


£11,559    0    8 


500    0    0 
5,059    0    8 


LIABILITIB8. 


•••  •••  ••• 

»••  ••• 


Paid-up  capital 

Deposit  on  forfeited  shares 

A^epoBiss       •••         •••         •••         •••         ••• 

Btlis  payable,  and  other  liabilities 
Circulation  •••        •••        •••        •••        ••• 

Bflterred  fund 

Balaaoe  of  profit  and  loes  ..< 


•••        ••• 

•••        ••• 


••• 

••• 
••• 

••• 
••• 
••• 
••• 


£393,618  0  0 

80  0  0 

133,752  2  6 

89,697  0  5 

89,321  0  0 

918  6  7 

11,559  0  8 

£718,945  10  a 


••• 


BQk  reoeiraUe,  kaiiB  on  Monrity,  cash  at  bankerst'  &q. 
Bpede  and  buUion ... 
Baiik  ponisM  and  fomiiiro 
Pjreliinmary  ezpenaea 


••• 


••• 


••• 


••• 


••• 


••• 


••• 


»•• 


••• 


••• 


••• 


£527,304  8    5 

166,552  10  U 

14,508  4    9 

10,580  6     I 

£718,945  10    a 
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BANK  OP  NEW  SOUTH  WALES. 

Thb  half-yearly  general  meeting  of  proprietors  of  this  company  was  held 
at  the  banking-house,  on  the  25th  October,  1854,  when  the  following 
report  was  read : — 

"  In  presenting  you  with  the  accounts  of  the  half-year  ending  30th  Sep- 
tember, we  have  again  to  congratulate  you  upon  the  result  of  the  extended 
operations  of  the  bank. 

The  undiyided  amount  brought  from  last  half- 
year  was...        •••        •••        •••        •••        •••        £6,497  17    0 

The  net  profits  of  the  half-year,  after  paying  all 
expenses  and  deducting  £14,682  for  rebate  on 
current  bills,  amount  to 100,447    2  11 

£106,944  19  11 

Of  this  sum,  there  has  been  already  appropriated 
by  the  special  general  meeting,  held  on  18th 
July,  as  a  bonus  on  increase  of  the  capital ...         75,000    0    0 

Leaving  for  distribution  at  the  present  time    ...      £31,944  19  11 

Which  we  now  recommend  for  appropriation  as  follows : — 
To  payment  of  a  dividend,  at  the  rate  of  10  per 

cent,  per  annum £20,000    0    0 

In  increase  of  reserve  fund        9,970    0    0 

Oarrying  forvrard  for  equalisation  of  future 
dividends 1,974  19  11 


The  reserve  fund  will  thus  be  increased  to  £80,000. 

We  look  forward  to  a  steady  continuance  of  profitable  business,  through 
the  means  of  our  widely  spread  branches  and  connections. 

Actine  under  the  auUiority  conferred  on  us  at  the  last  half-yearly  meet- 
ing, we  nave  established  branch  banks  at  Albury,  Ballarat,  Oastlemaine, 
and  Sandhurst,  in  lieu  of  the  agencies  hitherto  existing  at  or  in  the  vicinity 
of  the  gold  fields  of  Victoria,  and  we  recommend  that  a  similar  authority  for 
the  establishment  of  such  additional  branches  or  agencies,  as  we  may  deem 
advisable,  be  continued  to  us  for  the  {>resent  half-year. 

In  consequence  of  a  dispatch  received  by  His  Excellency  the  Governor- 
General  from  the  Secretary  of  State  for  the  Colonies,  relative  to  our  Act  of 
Inoorporation,  we  have  applied  to  the  Oolonial  Legislature  for  an  amended 
act,  to  meet  the  objections  taken. 

It  will  be  necessary  for  you  to  elect  a  director,  in  the  room  of  Mr.  W. 
Banken  Scott,  who  retires  by  rotation.  Mr.  James  Henderson,  and  Mr. 
Benjamin  Buchanan,  both  duly  qualified,  have  given  notice,  in  conformity 
with  the  deed  of  settlement,  of  their  being  candidates  for  the  office. 

Mr.  E.  0.  Weekee  also  retires,  by  lot,  from  the  office  of  auditor ;  and 
you  will  require  to  appoint  another  proprietor  in  his  place. 

The  dividend  will  oe  payable  on  and  after  to-morrow,  the  26th  instant,  at 
the  banking-house,  and  at  the  branches  on  receipt  of  advice. 

On  behalf  of  the  board  of  directors, 

B.  Towns,  President.** 
Bmik  qfKew  South  Wala, 

2^th  October,  1854. 
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Aggregate  Balance  Sheet,  Bank  of  New  South  Wales,  30f  A  September,  1854, 

including  London  Branch  to  30th  June,  1854. 
Dr. 

To  Bank  stock     £473,472  10  0 

Notes  in  circulation 602,209    0  0 

Deposits           2,112,603  11  1 

Bills  payable 38,460    4  1 

Old  bank  circulation 6,083    0  0 

Other  banks 157,506  13  4 

London  branch           1,248,769    3  7 

Insurance  fund           1,452  12  3 

Beserre  fund 70,030    0  0 

Profit  and  loss 46,626  19  11 


£4,757,213  14     3 


Cr. 

By  coin' £609,564  3  11 

Bullion           222,448  2  4 

Notes  of  other  banks 37,569  0  0 

Bank  premises           50,297  8  4 

Office  furniture          3,215  7  1 

Bills  receivable          1,758,904  5  8 

Current  accounts       380,975  7  6 

Other  banks 46,100  7  6 

London  branch          1,646,449  11  11 

Policies  of  insurance 440  0  0 

Suspense  note  account          1,250  0  0 

£4,757,213  14  3 


Prqfit  and  Loss, 

To  bonus  of  £3  15#.  per  share,  in  ud  of  new  stock  £75,000  0    0 

Current  expenses           21,585  4    7 

Net  balance        31,944  19  11 


£128,530    4    6 


Todiyidendforhalf-year.atlOpercent.per  axmom  £20,000  0    0 

Beserve  fund      9,970  0    0 

Carried  forward  to  equalise  future  diyidends ...       1,974  19  11 

£31,944  19  U 


B J  amount  from  last  account        £6,497  17    0 

Profits  of  half-year  ending  30th 

September,  1854         ...        £136,714    7    6 
Le88  rebate  on  bills       •••  14,682    0    0 

122,032    7    6 


£128,530    4    6 


By  net  balanoe,  t8  aboya £31,944  19  U 

Reserve  Fund, 
Tobahnoe £80,000    0    0        ^ 


980  CommunicaiUnu. 

By  balance,  3lBt  Mardi,  1854       £70,(KM>  0  0 

Beoovery  of  old  debt,  formerly  oharged  to  this 

account  30  0  0 

Amoimt  from  profit  and  lo88     9,970  0  0 

£80,000  0  0 


Audited,        Gbosob  Tbosms,!   j  j.. 
Sydney,  2^th  October,  1854.       (Signed)        E.  0.  Wsxkes,    j  ^•«^'<^'- 


Communt(atfans(« 

To  the  Editor  qf  the  Bankers*  Magazine, 

WHAT  CHEQUES  BEQUIBE  THE  PENNY  STAMP? 

Sir, — ^The  annexed  "  opinion  "  of  the  Inland  Revenue  OommiasionerB  ia 
00  utterly  at  yariance  with  the  report  of  the  New  Stamp  Act,  thai  I  beg  you 
will  endeavour  to  give  it  a  place,  with  your  valuable  opinion  thereon,  in  the 
February  number  of  your  magaiine. 

It  appears  to  me  quite  evident  that  the  oommissionera'  law  ia  at  fault 
this  time,  and  that  the  cheques  mentioned  are  **  negotiated  "  by  being  paid 
aa  cash  into  a  banker*s  hands  for  collection,  and,  also,  that  one  c^  we  ob- 
jects of  the  amended  act  of  October,  1854,  waa  to  bring  aooh  eheqaas  within 
the  meaning  of  the  act  previously  passed. 

The  point  is  of  considerable  importance,  and  involvea  the  loea  of  some 
hundreds  of  poimds  to  the  revenue.  The  practice  with  all  banks  in  this  lo- 
cality has  hitherto  been  to  consider  such  cheques  liable  to  duty. 

I  am,  sir,  yours  obediently, 
Jan.  25th,  1855.  W.  W. 

Oofyfnm  the  '*  Timee  **  o/23r<l  January^  1856. 

'*  Several  country  banks,  haying  refused  to  pay  cheques  drawn  on  them, 
remitted  by  other  bankers  residing  more  than  15  miles  from  them,  without 
stamps,  the  following  was  submitted  to  the  Board  of  Inland  Revenue : — 

*  Newbury  Bank,  Dee,  1,  1854. 

*  If  a  cheque  be  drawn  hj  a  person  on  a  country  bank,  within  15  milea 
of  such  bank,  and  paid  by  him,  also  within  that  distance,  to  another  who 
pays  it  to  hia  banker,  residing  more  ihsa  15  miles,  in  order  to  receive  pay- 
ment, 10  this  such  "  negotiatmg  "  and  "  circulating  **  contemplated  by  law 
(17  and  18  Yic,  cap.  83,  sec.  7),  and  so  requiring  a  stamp.' 

CAnswer,J 

*  Inland  Bevenue  Qfiee, 

*  I  have  laid  before  the  Board  of  Inland  Revenue  your  letter  of  1st  ultimo. 

*  I  am  directed  to  inform  you  that  they  do  not,  in  the  oircumatances 
stated  in  your  letter,  consider  that  a  stamp  is  requisite  for  the  drafts  in 
qoestion,  to  enable  ^e  banker  to  oolleot  the  amount  thereof  firom  the  banker 
on  wbam  it  waa  drawn* 

*  I  am,  Ac.,  J.  Sarornt. 

Jjiistant  Secretary^  " 
'Tb  0.  Blooock,  Eaq.,  Kewbury  Bank.* 
[Hie  aot  naee  Uie  word0  "  remitted  or  eent.**    We  do  not  concur  with  the 

.]        


!i 


231 


FOREIGN  BILL  AND  DRAFT  STAMPS. 


Sis. — ^Will  you  kindly  give  an  opinion  on  the  following  points  P  A  dooa- 
ment  worded  thus : — 

"  Jersey,  1855. 

**To  the  Bank,  Winchester. 

Please  pay  So-and-So  the  sum  of  fifty  pounds. 

Ajn>RBW  Smith.*' 

Would  yon  consider  this  a  foreign  biU,  and,  as  sach,  liable  to  the  cui 
valorem  duty,  or  will  the  penny  draft  stamp  answer  for  it  P  The  points 
upon  which  people  differ  are,  first,  that  the  document  is  not  a  hiU  at  all, 
and  next,  that  Jersey  is  considered  part  of  the  United  Kingdom,  and  thai 
the  penny  draft  stamp  is  all  that  is  necessary. 

Never  was  there  an  act  upon  which  so  many  contradictory  opinions  have 
been  given.  The  section  No.  7  one  would  think  plain  enou^,  which  states 
that  a  penahy  of  £50  will  be  inflicted  on  any  person  who  shall  *'  receive  in 
payment,  or  as  a  security,  or  in  any  manner  negotiate  or  eirculatef**  an  un- 
stamped cheque  beyond  the  distance  of  fifteen  miles.  Tet,  in  the  face  of 
this,  we  have  the  Conmiissioners  of  Inland  Revenue  telling  us  that  paying 
such  a  cheque,  received  within  fifteen  miles,  into  one*s  bainkers*  hands  for 
collection,  who  reside  more  than  fifteen  miles  from  the  bank  drawn  upon,  is 
not  '*in  any  manner  negotiating  or  circulating."  Commercial  travellers 
will  thank  them  for  this  opinion ;  but  it  hap^pens  most  unfortunately  that 
nearly  all  country  bankers  are  of  a  different  opinion,  In  this  county  (Hamp- 
shire) it  is  the  rule  to  have  all  such  cheques  stamped.  I  have  never  known, 
an  instance  to  the  contrary.  Your  able  correspondents,  "  Old  Stager  "  and 
**  A  Subscriber,"  I  observe,  have  this  point  on  the  tapis,  and  I  hope  they 
will  be  able  to  arrive  at  the  proper  interpretation,  which  will  be  conferring 
a  benefit  upon  country  bankers  at  large. 

I  am,  sir,  your  obedient  servant, 

A  Hakpshuib  Banksb. 

March  17M,  1855. 

[We  think  the  document  requires  the  bill  stamp.  If  it  contiuned  the 
words  "  or  bearer,"  we  think  it  would  be  exempt  from  any  stamp.  In  our 
opinion,  the  penny  stamp  is  inapplicable.  As  to  the  other  question,  whether 
the  cheques  require  the  stamp  or  not,  after  the  facts  respecting  them  are 
proved  ('vdiich  we  may  grant  is  an  unsettled  point),  we  tnink  that  bankers 
are  justified  in  refusing  to  pay  or  negotiate  them,  unless  they  are  stamped ; 
for  this  reason — ^the  cheques  coming  from  a  distance  beyond  fifteen  miles, 
primd facie,  require  stamps,  and  bankers  ought  not  to  have  to  run  the  risk 
of  paving  a  penalty,  or  establishing  by  legal  proo/  that  the  cheque  was 
lavmiUy  oe^ond  the  fifteen  miles  without  a  stamp.  Such  proof  mi^t  be 
difficuU  or  impossible.] 


RENEWAL  OF  THE  BANE  OHARTBR. 

^  Bnt, — Some  remarks  having  afmeared  in  your  March  number,  firom  one  "  T.,*' 
m  reference  to  a  communication  nrom  "  H.  L.,"  which  appeared  in  Umt  Decem^ 
ber,  miriit  I,  in  torn,  be  allowed  to  offer  some  remarks  upon  those  which  have 
ftUen  mm  the  former  P  Tour  correspondent  "  T.,"  who  nas  charged  "  H.  L.'^ 
witii  **  not  having  been  over  diligent  in  his  search  for  facts  and  date  for  the 
imiposes  of  ar^^oment,"  might,  I  think,  without  detriment,  sp{^  the  same  ta 
tdniial!;  >s  I  will  presently  mimfmm  to  ihew> 


383  ComtmmieaiUmi. 

And,  first,  I  think  he  haa  mimmderstood  the  eomphunt  which  "  H.  L.** 
makes  against  the  monopolies  of  the  Bank  of  England,  under  the  heul 
of  "  paper  currenoy."  It  is  not  merely  the  power  of  issuing  a  larger  pro- 
portion of  notes  than  the  oUier  banks,  but  the  fiust  of  iU  notes,  and  its  omfy^ 
Doing  le^  tender,  to  the  exclusion  of  those  of  any  other  banks,  joint-stock: 
or  private;  which  privilege  "H.  L."  does  not  contend  (as  **T."  seems 
to  imagine)  should  be  open  to  competition,  but  that  all  banks  shoidd 
be  placed  on  a  just  and  equal  footing,  by  its  being  transferred  from 
private  enterprise  by  the  creation  of  a  State  Bank — thus  placing  the  forma- 
tion of  the  paper  currency,  as  is  the  case  with  that  of  metal,  m  the  hands 
of  the  State,  to  which  State  Bank  the  charge  of  the  State  accounts  would 
also  be  transferred.  Under  such  circumstances,  I  am  of  opinion  that  the 
last-mentioned  bank  would  be  *'  the  sole  custodiers  of  the  largest  amount 
of  available  ci^ital ;"  and,  in  that  case,  the  National  Bank  wmild  be  "  in 
the  best  and  readiest  position  to  assist  the  Qovetnment,"  without  any 
application  for  aid  from  any  other  source. 

Further,  in  his  atten^t  to  disprove  the  assertion  of  "  H.  L.**  that  **  the  joint- 
stock  banking  companies  and  the  private  banks  of  the  kingdom,  altogether, 
quite  equal  the  Bank  of  En^Uind,"  your  correspondent  '*  T.'*  has  endeavoured 
to  arrive  at  the  probable  capital  of  the  private  and  joint-stock  banks,  and, 
for  that  purpose,  nas  onljr  taken  the  list  of  those  banks  which  appear  in  the 
Gazette,  as  auUiorised  to  issue,  and,  reckoning  their  united  capitu  at  about 
£17,631,473,  compares  it  with  that  of  the  Buik  of  England — and,  on  that 
oomparison,  endeavours  to  sm>port  his  argument. 

Now,  for  his  information,  1  would  mention  that  there  are,  in  London,  the 
^flowing  six  joint-stock  banks,  vis. :  the  London  and  Westminster,  Lcmdon 
and  Joint,  Union,  Commercial  Bank  of  London,  London  and  County,  and 
British  Bank,  whose  united  cwitals  exceed  £17,000,000,  not  to  mention 
seventy-one  other  joint-stock  and  private  banking  firms  in  London,  many  of 
them  of  no  mean  standing  or  importance ;  and  it  may  be  that  it  is  with  some 
of  these,  whose  existence  your  correspondent  imores,  that  the  feeling  of 
jealousy  towards  the  Bank  of  England  exists,  u,  now,  he  adds  the  capital 
of  these  to  the  sum  already  attained,  I  think  he  must  pronounce  "H.  L.'s  '* 
statement  to  be  not  far  from  the  truth ;  and,  before  he  again  chams  any 
one  with  want  of  care  in  the  facts  and  statements  made  b^  them,  i  would 
recommend  to  his  serious  consideration  the  old  saying  of  "  look  at  home 
first." 

J.  A.  B. 

Chatham,  I9th  March,  1855. 


FOREIGN  BILL  "^  PSESSNTATI0N.'''--FBOFEU  STAMP. 

Sis, — Can  you  inform  me,  in  your  next  number,  whether  a  bill  drawn 
from  *'  Havre  "  on  a  London  firm,  "  it  presentation,"  requires  a  foreign  bill 
Btamp,  or  an  "  on  demand  '*  one,  befcnre  negotiation  P  and  oblige. 

Sir,  your  obedient  servant. 

City,  9th  February,  1855.  Thb  Ekquisbs. 

[Our  opinion  is,  that  the  penny  draft  or  order  stamp  on  demand  does  not 
Aj  to  foreign  bills  of  exchan^.  By  sec.  4  of  16  and  17  Vict,  cap.  83, 
Ivery  bill  of  exchange  wluch  shall  purport  to  be  drawn  at*  any  place  out 
of  the  United  Kingdom,  shall,  for  all  the  purposes  of  that  act,  be  deemed  to 
be  a  forei^  biU."  We  believe  the  Inland  Bevenae  Commissioners  have 
giTen  a  dmerent  opinion.] 
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THE  INSTTTUnON  OP  A  STATE  BANK. 

8iB,— With  reference  to  the  letter  of  your  correspondent,  H.  L.,  which 
upeared  in  the  December  number  of  your  valuable  magazine,  on  the  subject 
€i  the  remoyal  of  the  Bank  Charter,  I  am  desirous  of  asking  two  questions. 

Ist. — ^If  a  state  bank  were  established,  which  should  not  in  any  way  in- 
terfere with  the  operations  of  banks  now  in  existence  or  which  may  be 
eetablished,  by  entering  the  field  as  a  competitor  for  business,  but  which 
should  confine  its  transactions  entirely  to  the  issue  of  notes,  and  the  manage- 
■Mot  of  the  monetary  affairs  of  the  state,  whence  would  arise  the  emolument 
or  profit  spoken  of  by  your  correspondent — such  gains  being  principally 
denyed  by  bankers  m>m  interests  on  advances  to  customers,  discount 
of  biUa,  £o,  P 

2nd. — Would  not  the  state,  as  its  own  banker,  bear  some  analogy  to  a 
nerchant  acting  in  the  same  capacity,  having  the  privilege  of  issuing  promis* 
lonr  notes  in  discharge  of  his  habihties  P 

in.  asldng  the  foregoing  questions,  I  do  not  for  one  moment  pretend  to 
eavil  at  anything  advanced  by  H.  L.,  or  any  other  of  your  correspondents,  on 
this  subject ;  but  my  imperfect  knowledge  of  the  matter  would  lead  me  to 
suppose,  that  the  establishment  of  a  *'  state  bank  "  would  be,  in  fact,  starting 
another  Bank  of  England,  threatening  to  be  a  grievous  monopoly,  and  with  a 
^Mrful  power  of  issuing  notes,  without  sufficient  control  oy  some  other 
aaihori^. 

I  beg  yon  will  excuse  my  thus  trespassing  on  your  vfduable  time, 

And  am.  Sir,  your  obedient  servant, 

DubUnf  2^th  February,  1855.  A  Subscbibbb. 


8PIELMANN  versus  THE  BANK  OP  ENGLAND. 

CTranslation.J 

Sib, — I  beg  of  you  to  be  so  good  to  insert  in  your  estimable  journal,  the 
following  reply  to  the  words  of  Mr.  Kelly  (Sir  Fitzroy  Kelly),  counsel  on  the 
process  of  Adam  Spielmann  against  the  Bank  of  England,  which  attacks  the 
memory  of  the  late  Meyer  Spielmann,  my  husband. 

Sustained  by  Qod,  Ihave  oeen  able  to  support  the  loss  of  the  being  who 
was  to  me  the  dearest  in  the  world ;  but  that  which  I  will  not  support  is, 
that  Mr.  Kelly  opens  that  sacred  tomb,  hardly  yet  closed,  cowardly  to  insult 
him  who  reposes  mere  in  that  which  he  held  the  most  precious — ^in  his  honour 
and  in  his  loyalty.  I  leave  it  to  the  conscience  of  Mr.  Kelly  for  having 
provoked  the  verdict  of  the  English  jur^,  a  verdict  which  does  injury  to  the 
memory  of  my  husband,  in  accusing  mm  of  having  bought  the  Bonk  notes 
below  their  value,  when  this  transaction  has  been  made  wiUi  the  greatest 
loyalty :  I  swear  it  before  God. 

It  was  quite  sufficient  on  the  part  of  the  Bank  of  England  to  refuse  the 
paymflDt  of  these  Bank  notes  to  their  legitimate  possessor — ^to  him  who  has 
paid  fi»r  them  with  his  money,  and  at  the  exchange  of  the  day — ^without 
coming  aoain  to  attack  the  hoiioar  of  a  name  which  has  always  remained 
iniiet  and  r^speoted. 

Ihflj  oaa  rain  a  fiunily,  already  so  emelly  afflicted,  but  it  is  not  permitted 
to  attack  his  bonoiir,  the  inhentaace  the  most  precious  that  my  beloved 
ho^aiid,  Meyer  ftpielmann,  has  left  to  his  child,  still  in  the  cradle,  and 
vhidi  I  win  oefsBud  with  all  my  strength  against  these  attacks,  as  unjust  as 


I  have  the  honour  to  be,  Mr.  Editor,  ko.  &c., 
Fmi$t  Mmr^  Uh,  1856.  Obuhh  SFnuuinr,  Widow. 
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INCOME  TAX  ON  INTEREST  PAID  FOB  DEPOSITS. 

Sis, — ^An  attempt  is  being  made  here  by  the  surveyor  of  taxes,  to  compel 
bankers  to  deduct  income  tax  on  interest  paid  to  depositors,  and  to  account 
for  the  same  in  their  returns.  The  ground  taken  for  this  attempt  is  the 
102nd  section  of  the  Income  Tax  Act,  and  the  words  relied  upon  are,  that 
interest,  *'  whether  the  same  shall  be  paid  half-yearly,  or  at  any  shorter 
or  more  distant  periods,"  shall  be  chargeable  with  duty  upon  the  persons 
paying  the  same. 

Kow,  this  is  clearly  an  erroneous  yiew  of  the  law  of  the  case.  Bankers' 
interest  is  not  "  annual  interest ; "  it  accrues  from  day  to  day,  and  varies  as 
the  accounts  are  in  hand  or  overdrawn ;  it  is  paid  and  received  entire^  and 
duty  is  paid  upon  the  balance  as  a  part  of  the  profits  of  their  business.  It 
is  absurd  to  suppose  that  if  Overend,  Gumey,  and  Go.  sell  a  batch  of  bills, 
discounted  by  them,  they  could  claim  duty  on  the  interest  paid  to  the  pur- 
chaser ;  yet  the  case  is  analogous  to  that  of  a  banker  who  allows  interest 
upon  money  lodged  with  him,  whether  on  a  fluctuating  account,  or  on 
deposits  payable  on  demand. 

The  plea  for  requiring  bankers  to  deduct  the  duty  on  interest  paid  to 
depositors,  I  understand,  is,  ^rsons  receiving  such  interest  generally 
neglect  to  account  for  it  in  their  returns,  and  that  the  revenue,  in  conse- 

Suence,  suffers  a  considerable  loss  by  the  omission.  This  I  very  much 
oubt.  I  am  convinced  that  a  laree  majority  of  bankers*  depositors  are  not 
in  circumstances  rendering  them  uable  to  the  payment  of  duty ;  but,  even 
were  it  otherwise,  that  is  no  reason  why  bankers  should  be  called  upon  to  do 
what  would  be  found  impracticable.  I  trust,  therefore,  that  if  the  attempt 
of  Government  (if  the  surveyors  are  acting  under  the  authority  of  Govern- 
ment) be  persisted  in,  the  whole  banking  community  will  immediately  con- 
cert measures  to  resist  it  as  an  unjust  attack  upon  their  interests.  In  the 
meantime,  I  shall  be  glad  to  have  your  well-considered  opinion  upon  the 
subject  appended  to  this  letter,  in  your  next  number. 

I  am,  Sir,  your  obedient  servant, 
Preston,  \st  March,  1855.  A.  B. 

[We  are  afraid  the  claim  is  valid  as  regards  some  description  of  deposits, 
but,  if  strictly  enforced,  will  no  doubt  prove  so  inconvenient,  as  to  render  an 
alteration  of  the  law  necessary.  We  tnink  the  term  annual  interest  means, 
calculated  according  to  a  certain  rate  per  annum,  and  would  cover  a  frac- 
tional part  of  a  year.  But  we  do  not  think  a  single  transaction,  or  a 
series  of  single  transactions,  complete  in  themselves,  such  as  the  example 

S'ven  by  A.  B.,  or  a  loan,  say  of  £10  for  a  week  at  interest,  come  within 
e  liability  imposed  by  the  act.] 


THE  DECIMAL  OURRENOY. 


Sir, — ^It  is  with  some  trepidation  that  I  venture  to  make  a  few  unpre- 
tending comments  on  *'  A  Paper  read  before  the  Society  of  Arts,  February 
14th,"  a  portion  of  which  (occupying  no  less  than  ten  pages)  appears  in  your 
valuable  and  widely  circulated  magazine  for  the  present  month.  So  great 
an  amount  of  matter  read  before  a  learned  body  on  a  subject  of  every  day 
importance,  is  naturally  attractive  to  those  engaged  in  commerce,  and  in 
banking  houses  particularly ;  the  business  of  the  Utter  being  chiefly  money 
— ^I  may  say  notning  else  out  money ;  its  receipts  and  entry  through  various 
books  on  one  side,  and  its  payment  to  customers  on  the  other.  Entering 
and  casting  figures  being  the  chief  employment  of  all  persons  engased  in 
the  commerciid  pursuits  of  this  country,  the  alteration  of  our  circulating 
medium  becomes  a  matter  of  grave  and  almost  vital  importance  to  the 
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millions  engaged  in  its  operations,  and  before  we  make  any  variation  it 
ought  to  be  well  considered  and  understood.  Fortunately,  comparatively 
few  persons  have  indulged  in  the  luxury  of  writing  on  the  currency,  from 
the  general  belief  that  tliose  who  write  the  most  give  evident  proofs  that 
they  know  very  little  about  the  matter.  *'  What  is  a  pound  P*'  Ask  tho 
rich  man,  and  ho  will  tell  you — it  is  a  little  round  metallic  substance,  that 
wiU,  in  almost  every  country  on  the  globe,  procure  for  him  a  certain  amount 
of  comfort,  pleasure,  confidence,  and  respect.  On  the  other  hand,  ask  the  poor 
man,  and  he  will  gravely  inform  you — that  a  pound  is  a  shining  substance  that 
seldom  gladdens  his  eyesight ;  and  that  not  beholding  the  Queen's  profile  moro 
frequently  causes  him  an  amount  of  poverty  and  misery  both  depressing  and 
inconvement.  Between  these  two  cases,  lies  the  currency  question.  I  watched 
the  sinister  introduction  of  the  florin  among  our  shilhngs  and  half-crowns, 
the  inconvenience  of  which  is  every  day  felt  by  those  who  have  to  receive 
and  pay  them  away.  They  were,  no  doubt,  intended  as  a  wedge  to  be  driven 
into  our  currency,  for  the  purpose  of  familiarising  and  ultimately  destroying 
our  good  old  system  of  £  s.  d.,  under  which  the  nation  has  flourished,  and 
attained  a  state  of  commercial  prosperity  unknown  to  any  other  country. 
The  question,  then,  is,  why  destroy  it  P  I  naturally  expected  to  find  the 
solution  in  the  elaborate  article  before  me.  I  read  carefully,  and  expected 
to  find  that  a  system  was  about  to  be  introduced  that  would  lessen  the  hours 
of  labour,  reduce  the  quantity  of  figures  to  be  made  by  bankers*  and  mer- 
chants' clerks,  lessen  the  space  necessary  for  carrying  on  their  operations, 
and  altogether  tend  to  make  their  various  avocations  more  comfortable  and 
agreeable.  Overworked  and  overtaxed  as  they  are  at  present,  all  these 
things  are  desirable,  and  any  system  that  would  produce  them  must 
be  hailed  with  satisfaction,  and  at  once  adopted.  Unfortunately,  the  advo- 
cates for  a  decimal  division  of  the  pound  sterling  are  labourmg  under  a 
doubtful,  and,  I  am  almost  tempted  to  say,  dangerous  delusion.  I  admit 
the  cleverness  of  the  writer,  and  admire  Lis  powers  of  research.  At  the 
same  time,  it  is  painful  to  see  so  much  talent  wasted  on,  what  I  conceive  to 
be,  so  worthless  a  subject  as  the  '*  Decimal  Coinage."  Happily,  all  inno- 
yadons  must  be  tested  by  common  sense,  and  be  subjected  to  tne  practical 
workings  of  every-day  life,  before  Englishmen  will  receive  and  adopt  them. 

Many  theories  read  and  soimd  well,  but  practice  alone  can  prove  their 
value.  Who  could  believe  that  the  effect  of  this  proposed  division  of  the 
pound  sterling  would  be  an  increase  of  figures,  and  consequently  an  increase 
of  labour  to  the  extent  of  twenty  per  cent.  Yet  this  is  the  fact.  To  prove 
it,  let  any  banker,  merchant,  or  tradesman,  enter  fifty  or  a  hundred  sums  of 
money  containing  shillings  and  pence,  and  cast  them  up  under  our  present - 
clear,  certain,  and  simple  methoa  of  £  s,  d,,  and  then  enter  the  same  sums 
and  cast  them  up  under  the  decimal  system.  The  truth  will  at  once  mani- 
fest itself,  that  tne  decimalists  have  to  make  twenty  per  cent,  more  figures, 
and  consequently  perform  twenty  per  cent,  more  labour  to  produce  the  same 
result.  This  would  indeed  be  a  change  without  an  improvement,  and  a  very 
sorry  recompense  for  a  man  to  unlearn  all  that  he  has  learned,  producing 
an  immense  amount  of  confusion  in  his  mind,  subjecting  him  to  great  errors, 
and  consequent  depreciation  in  the  estimation  of  those  who  set  a  value  on 
his  present  correctness,  loading  him  with  twenty  per  cent,  more  exertion  on 
his  already  over-worked  frame,  and  caasing  him  oitterly  to  regret  having  to 
perform  so  great  an  amount  of  work  in  places  already  too  crowded.  Let  mi 
preserve  our  old  system,  and  avoid  the  evils  that  are  likely  to  be  engendered 
oj  ffimip"g  men,  as  they  do  in  France,  to  quarrel  and  haggle  about  the  tenth 
part  <»f  a  penny.  Yours  respecuuUy, 

Lombard  Street,  %2nd  liareh,  1855.  Anti-Dbcimal. 
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BoUa  ottbt  iNontt. 

Devalcations  at  thb  Ballailat  Branch  of  the  Bank  of  New  South  Walbb.— * 
0.  D.  Lang  and  F.  L.  Drake — ^the  former  manager,  and  the  latter  acconntant,  of 
the  Ballarat  Branch  of  New  South  Wales — ^hare  been  prosecuted  at  Mcdboume, 
for  embezzling  mone^  belonging  to  the  bank,  to  the  extent  of  £10,000.  Both 
baring  been  ^und  guilty,  Lang  was  sentenced  to  fiye  yean'  and  Drake  to  (ova 
yiBars'  hard  labour  on  the  public  roada. 

Bayariah  Loav. — ^The  lettere  fhmi  Frankfort  aonooiioe  a  new  BaTarian  4^  per 
cent,  loan  of  6,500,000  florins  (about  £550,000  sterling).  Erery  subscriber  of 
50,000  florins,  or  more,  is  to  receire  one-half  per  cent  oommisaion,  and  the  appli- 
oa^ons  are  oonddered  certain  to  be  rery  numerous. 

The  Bank  of  Fraxob. — ^The  Bank  of  France  has  Just  publishedan  aooonnt  of 
its  operations  for  the  year  1854.  The  total  of  the  operations  of  the  establishment 
amounted  to  388,000,000f.,  to  3,964,000,000f:  in  1853,  and  2,541, 000,000f.  in  1852, 
being  a  diminution  of  76,000,000(1  as  compared  with  1853.  The  discount  accom- 
modation in  Paris  and  the  branch  banks  amounted  to  2,842,000,000£i  in  1858,  but 
leached  the  sum  of  2,944,000,000fl  in  1854,  being  an  augmentation  of  102,000,00fl 
in  &Tour  of  the  latter  year.  The  account  current  of  the  Treasury,  whidi  had 
fidlen  to  24,000,000f.  on  November  6,  1854,  had  risen  to  222,000,0001  on  tho 
17th  of  January,  1855,  and  was  184,000,000fl  on  the  24th  of  January.  This 
augmentation  was  Hie  natural  consequence  of  the  subscription  to  the  Ute  national 
louL  The  metallic  reserve  of  the  Bank  amounted,  on  January  1,  1854.  to 
S99,000,000f.,  of  which  amount  109,000,000f.  were  in  sHyer,  and  190,000,00OC  in 
flold.  On  the  1st  of  January,  1855,  the  amount  was  364,000,000f.  of  which 
183,300,000f.  were  in  silrer,  and  180,700,000f.  in  gold.  The  reserve  in  gold  has 
oonseouentlj  increased  during  the  year  by  a  sum  of  71,700,000f.,  while  that  in 
lilTer  has  diminished  7,300,000f.  The  operations  of  the  branch  banks  present  a 
satisfactory  result,  as  they  are  greater  m  their  aggregate  than  the  amount  of 
Imsiness  at  the  main  establisnment  in  Paris.  The  operations  of  the  branch 
banks  amounted  in  1852  to  l,305,000,000fl,  in  1853  to  2,098,000,000t,  and  in 
1854  to  2,101,000,000f.  The  six  in  which  the  largest  amount  of  bui^ess  was 
done  are,  Marseilles,  277,000,000f.;  Lyons,  210,000,OOOC;  Bordeaux,  179,000,000f. ; 
Lille,  151,000,000f.;  Valenciennes,  127,000,000f. ;  and  Beaan^on,  107,000,0001 
On  Uie  other  hand,  four  haye  not  corered  their  expenses — namely,  Amiens, 
which  has  a  loss  of  38,288f. ;  Bochelle,  24,884f. ;  Toulon,  12,466f. ;  and  ATignon, 
l,375f.  These  four  hare  been  recently  established;  three  amone  them  have  not 
▼et  made  un  the  cost  of  their  establishment,  and  at  ATiffnon  uie  produce  hat 
been  exceeoed  by  the  cost  of  oonyeying  the  specie  requireo. 


iUbftto^ 


The  Philosophy  qf  Joint-Stoek  Banking.    By  G.  M.  Bbll.   Second  Edition. 

Longman  and  Co.,  Paternoster-row. 
The  appearance  of  the  second  edition  of  this  work.,  at  a  moment  when  the 
snccess  of  joint-stock  banking  has  been  so  fully  developed  by  the  progress  of 
the  metropolitan  establishments,  that  it  has  led  to  the  organization  of  two 
new  banks,  must  be  considered  opportune;  and,  now  that  there  is  the 
prospect  of  the  system  being  generally  extended,  the  yaloe  of  the  new  yolnme, 
aa  an  authority,  will  be  proportionably  appreciated.  The  present  edi^on 
has  been  enlarged  by  the  introduction  of  chapters  on  "  Foreign  and  Colonial 
Bxchange,"  the  "  Origin  and  Progress  of  Oolonial  Banking,*'  **  Sir  Robert 
Peel's  Acts  for  the  Begulation  of  Joint-Stock  Banks,"  "  Free  Trade  in  Bank- 
ing/* **  Commercial  Panioa  in  relation  to  Banking,*' and  saoh  additions  and 
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emendatioiiB  as  the  progress  of  baoJdng  knowMfis  and  eiperienoe  hAYe 
Boggested.  Mr.  G.  M.  Bell  is  the  secretary  of  the  London  Chartered  Bank 
of  ^nstraUa.  The  work  is  appropriately  dedicated  to  Mr.  J.  W«  Qilbart, 
the  general  manager  of  the  London  and  Westnunster  Bank. 


BANK  MOVEMENTS. 


A  ha]f-3reaxly  diridend,  at  the  rate  of  6  per  cent  per  annvm,  is  to  be  pi^alils 
on  the  shares  of  the  Ionian  Bank  on  the  10th  ApriL 

The  Bank  of  Anstralasia  haye  declared  a  half-yearly  ^ridend  of  94ff.  per 
share,  bang  at  the  rate  of  6  per  cent,  per  annum  on  ue  capital  stock  of  th* 
ooiporstion,  and  also  a  bonus,  as  additional  interest,  of  66s.  per  share,  making 
tomther  £4  per  share,  or  20  per  cent,  per  annum,  firee  of  income  tax,  payable  on 
and  after  the  17th  April  next. 


A  can  of  £S  is  to  be  paid  on  the  shares  of  the  English,  Scottish,  and  Avstxa- 
Uaa  Chartered  Bank,  by  the  9th  ApriL 

The  London  Affencj  of  the  Shropshire  Banking  Company  has  been  remoTcd 
to  the  Union  BaiS:  of  London.  The  National  Provincial  Bank  of  England  is, 
it  is  stated,  about  to  establish  branches  in  every  place  where  the  Slm>p8hire 
Banking  Company  have  branch  establishments. 

The  Boyal  British  Bank  have  issued  circulars,  annonndnr  that  they  are 
prepared  to  receive  applications  for  new  shares,  to  be  issued  on  account  of 
additional  capitid. 


BANKING  OBITUABY. 


March  13. — Mr.  Henry  Amaud  Clarke,  son  of  the  late  John  Olden  Glazka» 
Esq.,  of  the  firm  of  Lublx>ck  and  Co.,  Mansion  House-street,  aged  57. 

15. — Mr.  James  Barnes,  aged  66,  chief  derk  at  Messrs.  Barclay,  Tritton^ 
Bevan,  and  Co.'s. 

22.— Mr.  Thomas  Marsh,  of  the  Bank  of  England,  aged  45. 


MONTHLY  CHRONOLOGY. 

Feb.  29. — Announcement  of  the  failure  of  Mr.  A.  Hamilton,  of  New  OrleanSi 
agent  to  Messrs.  Morewood  and  Rogers. 

28.— Failure  of  Mr.  G.  T.  Brame,  East  India  Merchant  Liabilities, 
£306,000. 

March  1. — ^News  of  the  defeat  of  the  Russians  at  Enpatoria,  by  the  Tnrioir 
under  Omer  Pacha. 

2. — Intelligenoe  received  of  the  death  of  the  Emperor  of  Rusda. 

6.— Failure  of  Messrs.  T.  R.  and  W.  Browning  and  Co.,  in  the  timber  tiadft 
LiabiUties,  £90,000. 

8.— Snsronsion  of  Messrs.  Anthony  Nichol  and  Bon,  in  the  Russian  trade. 

12. — Fulure  of  Messrs.  Fletcher,  Rose,  and  Co.,  Mr.  lliomas  Spencer,  and  Me. 
Selby,  all  in  the  iron  trade. 

16. — The  Vienna  Congress  formally  opened. 

20. — Stoppage  of  Messrs.  S.  O.  Nelson  and  Co.,  cotton  foctors,  NewOrieans. 
liabilities  nid  to  be  £150,000. 

to. — ^Announcement  in  tiie  House  of  Commons,  that  the  Chancellor  of  the 
Esfiheqner  would  not  bring  forward  his  **  Budget"  till  after  Easter. 

21.— Day  of  fasting,  hnmiliation,  and  prayer,  for  the  suooess  of  oar  ana^,  stad 
tin  restoration  cf  peace. 

sa^— Fsifaire  cf  liessrs.  Oldfield,  Allen,  and  Co.,  wooUaa  mamifiwtarttit  Hud- 
danfiaUli  with  liahOitiss  to  the  aooonnt  of  £40,000. 
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REVIEW  OF  THE  MONEY  MABKET  FOR  THE  MONTH  OF 

MARCH,  1855. 

Thb  course  of  financial  afiuirs  during  the  month  just  concluded,  has  been 
less  agitated  than  might  have  been  anticipated.  The  death  of  the  Czar, 
and  the  commencement  of  the  inquiry  into  the  position  of  the  army  before 
Sebastopol,  are  the  two  principal  events  wnich  have  excited  atten- 
tion. Although  the  expectations  of  an  immediate  peace,  which  were  raised 
through  the  former,  have  not  yet  been  realised,  the  opening  of  negotiations 
at  Vienna  wiU,  it  is  thought,  pave  the  way  to  some  adjustment,  if  the  allied  - 
powers  show  the  least  conciliation.  The  public,  desurous  as  they  are  of 
making  Russia  pay  the  full  penalty  of  her  aggression,  apprehend  that  diplo- 
macy will  mitigate  the  demand,  especially  since  it  is  stated  that  the 
French  government  manifest  a  disinclmation  to  insist  on  an  entire  reduc- 
tion of  me  preponderance  of  power  in  the  Black  Sea.  A  few  days,  however, 
will  demonstrate  the  result  whether  it  will  be  favourable  or  otherwise. 
The  aspect  of  trading  relations  are  not  altogether  satisfactory.  Failures 
dccasionally  take  place,  and  the  estates,  when  they  become  investigated, 
present  verv  discouraging  features.  There  is,  however,  a  sensible  increase 
m  the  supply  of  money,  and  the  weekly  Bank  returns  are  steadily  recovering 
a  healthy  position.  Imports  of  specie  to  the  extent  of  £2,500,000,  within 
the  last  three  weeks,  have  greatly  augmented  the  available  supply,  and  the 
payment  of  the  dividends  will  shortly  add  to  the  general  resources  of* 
Dusiness  accommodation.  An  opinion  is  entertained  that  the  Bank,  to 
protect  their  discount  business,  will  have  speedily  to  reduce  their  rate, 
first-class  paper  being  negotiable  out  of  doors  at  4 1  to  4 1  per  cent.,  while 
deposits  are  declined  at  4 '  per  cent. ;  but  it  seems  questionable  whether 
they  will  do  so  until  the  Chancellor  of  the  Exchequer  shall  have  explained 
his  financial  measures.  The  state  of  the  foreign  exchanges  prevents  any 
shipments  of  consequence  to  Paris  or  Hamburg,  but  remittances  continue 
to  DC  made  to  the  East. 

The  range  in  the  price  of  Consols  has  been  nearly  2)  per  cent.,  the 
intelligence  of  the  demise  of  Nicholas  having  produced  a  considerable 
advance.  The  subsequent  manifesto  of  his  successor,  Alexander  II., 
caused  a  re-action,  and,  after  various  fluctuations,  a  rbe  of  about  -1 
per  cent,  has  been  supported.     The  amount  of  business,  however,  has 

E'oved  altogether  limited,  compared  with  previous  operations,  the  specu- 
tors  exhibiting  caution  during  a  period  when  either  the  assault  upon 
Bebastopol,  or  the  arrangement  of  a  treaty  on  the  basis  of  the  four  points, 
may.  lead  to  a  perfect  revolution  in  financial  prospects. 

Foreign  securities  recovered  simultaneously  with  the  English  funds,  but 
the  advance  has  not  been  maintained.  Turkish  has  been  done  at  1 1  pre- 
mium, but  has  since  relapsed  to  par  to  |  premium.  The  approacning 
payment  of  the  dividend,  and  the  announced  arrival  of  the  Egyptian 
tribute,  have  caused  more  extended  operations.  Mexican  is  heavy,  and 
Spanish  exhibits  flatness,  owing  to  the  impediments  created  to  a  successful 
adjustment  of  pecuniarv  resources.  In  other  descriptions  there  is  very 
little  passing.  The  resolution  adopted  in  Parliament,  for  a  loan  to  Sardinia, 
will  involve  an  immediate  payment  from  the  Treasury  of  £1,000,000,  and 
another  of  £1,000,000  a  year  hence.  The  interest  to  be  paid  by  the 
Sardinian  Government  is  3  per  cent.,  and  as  the  Sardinian  Five  per 
Gents,  are  now  under  87,  and  a  Three  per  Cent,  stock  of  that  country 
would  be  worth  only  about  50,  it  follows  that  the  rate  fixed  is  not  more  than 
half  of  that  which  should  le^ttiinately  be  paid,  and  that,  consequently,  one- 
half  of  the  sum  advanced  i8  to  be  regarded  as  a  loan  without  interest, 
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throughout  the  period  required  by  the  contemplated  linking  fund  of  1  per 
cent,  for  its  eztmction. 

The  railway  market  is  not  so  buoyant  as  it  was  in  the  early  part  of  the 
month.  When  the  sudden  rise  in  Consols  took  place,  there  was  general 
activity,  and  considerable  purchases  were  effected.  The  traffic,  however, 
checked  by  the  doubtful  state  of  the  weather,  has  an  unfavourable  influence 
on  prices,  which  from  the  highest  point  have  receded  about  £1  per  share. 
The  half-yearly  meetings  have  just  terminated,  and  exhibit  the  important  fact, 
that  the  working  expenditure  continues  to  make  a  great  inroad  upon  revenue; 

Australian  land  and  banking  shares  have  been  steady,  with  a  tendency 
in  some  cases  to  improvement.  Those  of  the  metropolitan  joint-stock 
banks  are  also  well  supported.  We  do  not  hear  at  present  of  any  business 
either  in  the  shares  of  the  Bank  of  London,  or  the  City  Bank,  but  prelimina- 
ries are  understood  to  be  nearly  arranged  for  the  commencement  of  operations. 

The  transactions  in  produce  throughout  the  month,  have  been  generally 
limited.  An  active  revival  would,  however,  immediately  follow  a  pro- 
clamation of  peace.  r  \ 

The  follovdng  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Railway  Shares,  during  the  month  just  concluded : — 


PriMon 
Feb.  26. 

Highest. 

Lowest. 

Price  on 
March  97. 

"RvfiT.fATY  Ti'irvna 

Consols 

91f  toi 

93t 

90| 

92}to93 

Exchequer  bills*  average 

35.  to  95. 

9*.  pm. 

35.  pm. 

65.  to  95. 

Foreign  Stocks. 

pm. 

pm. 

Brazilian      

— 

102} 

101^ 

102 

Buenos  Ayres         

— 

53) 

52 

52} 

Chilian 

— 

104 

102 

103 

Dutch,  2\  per  cent.           

61| 

63^ 

611 

62( 

Mexican 

21 

21| 

20i 

20} 

Peruvian,  4  J  per  cent 

72f 

73 

70 

71 

Portuguese,  4  per  cent 

41} 

43J 

41} 

42 

Russian       

— 

101| 

98| 

99} 

Spanish       ...        ...        ...        ... 

36 

37 

36 

36} 

Railway  Shares. 

Brighton      ...        ...        ...        ... 

97 

100) 

96| 

98 

Caledonian 

62 1 

64f 

62 

64} 

Eastern  Counties 

111 

llf 

11 

11* 

Great  Northern      

89| 

92 

87f  ex.  d. 

88} 

Great  Western        

65 

66 

63} 

65} 

Lancashire  and  Yorkshire 

74J 

771 

74i 

76} 

London  and  North  Western 

100 

100( 

97t 

99} 

Midland       ...        ...        ... 

69 

70J 

67 

69} 

North  Staffordshire           

12f 

13i 

12f 

13 

SouUi  Eastern        

59 

62^ 

58} 

62 

South  Western       

851 

86} 

83^ 

83} 

York,  Newcastle,  and  Berwick    ... 

73J 

74* 

72 

71} 

York  and  North  lOdland 

501 

51  ex.  d. 

48}  ex.  d. 

49 

East  Indian. ••        .••        ••• 

211 

22f 

211 

22} 

Northern  of  France          

33} 

35 

33( 

_2iL 

THE  GRAIN  TRADE. 

Thi  aeMOD,  ahhough  so  far  advanced,  is  still  hleak  and  impropitioiis. 
Frosty  Di^ts  and  cold  mornings  at  the  latter  end  of  March  are  not  en- 
eooraipiig  to  the  agricoltarists,  and  it  is  now  much  feared  that  the  spring 
inll  pMS  withonft  producing  the  antidpated  progress  in  the  development^ 
m  crops,    Thd  nesA  two  moipths  may,  however,  bring  about  a  sensSfc 
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ilterstlon,  aad  a  IH^e  warmth  and  Bunshme  will  create  great  benefit. 
BnsinefNS  in  Mark-lane  has  not,  latterly*,  been  extensive.    A  slight  dediina 
kaa  oecnrred  in  prioos,  and  speculation  is  ahnost  at  a  stand. 
The  OiMtU  returns  for  En^^and  and  Wales  have  been — 

CkurrMpondiiur 
Week  Wlieat  Waeklj  SizWteki^  8U  W-eeka 

•adad  <^.aold.  Avenge.  ATwrmM.  l^tkf,        LaatTear. 

18U.  %.     d,  9,     4.  9.     d.  a.     <L 

Feb,    24.«....«.«  94,612  ..«  69  1  ••«  70  6  ...  1  0  ..«  81  6 

March  3 89,402  ^.  68  6  ...  69  11  ...  1  0  ...  80  10 

M      10........  92,979  ...  68  0  ...  69  8  ...  1  0  ...  80  3 

„     17 80,337  ...  66  11  ...  69  0  ...  1  0  ...  79  8 

The  in^pOTtations  since  the  harvest  of  1854  have  been — 

Wlieat      Otkargnia.        Total. 
Qra.  Qra.  Qra. 

Thirty  weeks  ended  14th  Feb 909,149     1,325,306    2,234,455 

Four  weeks  ended  14th  March 84,948       110,471       195,419 

994,097  1,435,777  2,429,874 
And  the  weekly  averages  have  been-^ 

Thirty  weeks  ended  14th  Feb 30,000  44,000  74,000 

Four  weeks  ended  14th  March 20,000  28,000  48,000 

Less  10,000         16,000         26,000 

■      '  f  ■ 


THE  STATE  OF  TRADE. 


Tans  has  been  ^preater  confidence  expressed  in  a  prospect  of  peace,  and 
the  consequiDoe  is  rather  more  disposition  to  enter  into  operatioos.  At 
BinainghuB  and  Manchester  the  effects  of  late  failures  have  been  ex- 
perienced in  contracting  credit ;  but,  if  the  weather  should  prove  favourable, 
and  the  negotiations  on  the  four  points  terminate  satisfiactorily,  a  change 
for  the  better  would  soon  ensue. 


EAST  INDIA  BEMITTANGES. 


AHOITNT  OF  BILLS  DRAWN  FOB. 

(BengaL.....  £12,314  16  1 
FfOM  the  24th  of  Febroary  to  the  8th  March  <{  Madras 1,994    110 

(Bombay....  458    8  11 

(BengaL 2,715  17    2 

Vt9m  the  9th  of  March  to  the  24th  of  March  •{  Madras 2,776  14    3 

(Bombay....  318  15    0 

£20,577  13    3 


H0II0E8  TO  00BBESP0HSEHT8. 

At  ihb  lattil  mwMBt,  two  or  three  carnnumkationa  have  been  poitponed  for  want  ef 
moe.  W.  P.  H.  (Liverpool}  wOl  udersUmd  from  this  aimoimcement  the  reason  oi 
too  Doiwiiiflertkm  or  hie  letter.  The  answer,  however,  is,  that  he  is  not  obliged  to  take 
the  bill  up  before  it  iadnekthongh,  under  the  circomstanoes  stated,  the  Bank  of  En^and 
make  it  a  practice,  and  wUl,  if  it  ia  not  don%  dose  their  dtscoont  account  with  the  partj. 
When  the  bill  becomes  dne^  of  course  he  is  immediately  liable.  All  inquiries  ahoolc^ 
If  possible,  be  forwarded  by  the  20th  of  the  month. 

B»  o.  (Stamford).— The  whole  hiveatigation  shows  that  the  parties  have  been  most 
mckless  hi  the  administration  of  the  trust  reposed  in  them. 

^mnaa.— No  great  increase  of  capital  haa  taken  plaee.  Some  of  the  banks  have  ianed  at 
aprsmlunonaDpropclataddiaie^  for  the  benm  of  the  respective  prop^^        Whal- 

*  fmouiaqrtomapaldcMibeuMAiIlyMiiploTed. 


THE    BANKERS'    MAGAZINE: 


AND 


Soumal  of  tbt  iMonep  £RurktU 


MAY,  1855. 


GOVERNMENT  FINANCIAL  MEASUEES. 

The  Budget  has  been  presented,  and  if  it  is  not  likely  to  be 
generally  popular^  there  is  no  doubt  that  it  will  receive  legis- 
lative sanction.  Its  varied  and  widely  distributed  contents  show 
not  only  that  the  Chancellor  of  the  Exchequer  has  been  sorely 
puzzled  to  provide  for  his  financial  exigencies,  but  that  there  has 
also  been  a  disposition,  so  far  as  possible,  to  divide  the  burden  of 
increased  taxation.  The  loan  of  £16,000,000,  the  augmented 
scale  of  direct  impost,  with  the  modification  of  the  Customs 
duties  on  sugar,  tea,  and  other  articles,  leads  manifestly  to  the 
inference  that  Sir  O.  C.  Lewis  has  attempted  to  propitiate  all 
classes  who  are  in  the  position  of  being  contributors  to  the  State. 
By  this  arrangement^  he  will  negative  the  opposition  of  some 
sections  of  Parliament,  while  the  general  outcry  which  would 
have  been  raised,  had  he  endeavoured  to  provide  the  year's 
expenditure  from  the  year's  revenue,  will  be  wholly  averted. 
If,  therefore,  the  several  measures  fail  to  shadow  forth  much 
administrative  capacity,  they  possess  the  recommendation  of 
being  more  practical  than  those  of  his  predecessor,  and  will  be 
readily  carried  into  effect.  The  deficiency  of  £23,000,000, 
which  the  Chancellor  seeks  to  supply,  proves,  in  a  lamentable 
degree,  the  extravagance  and  waste  allowed  to  occur  since  the 
outbr^dc  of  hostilities.  It  is  true  that  this  amount  includes 
the  temporary  assistance  to  Sardinia,  while  a  margin  is  also 
allowed  for  the  xmcertainty  attending  estimates ;  but,  permit- 
ting the  most  favourable  construction  in  this  respect,  the  actual 
ascertained  increase  in  expenditure  of  jG20,000,000,  has  made 
a  startling  impression  upon  the  public  mind,  which  will  not  be 
Tery  eaaihf  removed. 

"  touxv.  19 
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The  cost  of  the  war  will,  it  is  feared,  be  greatly  extended, 
through  the  late  dissolution  of  the  Vienna  conference ;  the 
inability  of  Lord  John  Russell  and  M.  Drouyn  de  Lhuys,  with 
the  other  plenipotentiaries,  to  obtain  any  concession  from 
Russia,  with  regard  to  a  limitation  of  power  in  the  Black  Sea, 
having  terminated  the  negotiations  for  a  peace.  Improbable  as  it 
appeared  from  the  first,  that  the  new  Czar,  seeing  the  desperate 
position  of  our  forces  in  the  Crimea,  would  assent  to  relinquish 
either  his  fleet  or  its  station  in  that  locality,  the  subsequent 
progress  of  the  bombardment  has  possibly  tended  to  stimu- 
late a  resistance  to  every  such  demand,  until  more  decided 
results  shall  have  been  ascertained.  What  effect  a  reduction  of 
Sebastopol  itself  might  produce,  it  is  scarcely  possible  to  con- 
ceive, but  it  is  generally  supposed  that  the  alUed  powers  would 
then  be  in  a  far  better  situation  to  negotiate  than  at  present. 

For  the  war  to  be  prosecuted  vigorously,  it  is  consequently 
necessary  to  provide  a  war  expenditure  on  a  scale  that  shall 
meet  every  contingency.  Placing  our  existing  revenue  at 
£63,339,000,  and  the  year's  outlay  at  £86,339,000,  the  differ- 
ence must  be  considered  to  represent  an  ample  provision  for 
whatever  may  be  required.  The  prospect  that  it  is  not  likely 
to  diminish,  but  rather  increase,  if  no  greater  success  attends 
our  operations  in  the  East  than  that  which  has  recently  been 
witnessed,  will  not  be  regarded  as  cheering  ;  but  the  delusive 
policy  hitherto  followed,  of  keeping  the  country  in  the  dark  as 
to  the  true  magnitude  of  the  evil  to  be  contended  with,  can  no 
longer  be  with  prudence  or  safety  adopted.  Even  Mr.  Glad- 
stone, we  think,  will  now  admit,  that  a  far  better  plan  for  him 
would  have  been  to  have  recognised  fully  the  responsible  posi- 
tion in  which  he  was  placed,  and  to  have  met  the  early  difficulty 
of  providing  for  a  growing  deficiency  by  prompt  and  specific 
measures. 

Although  objections  have  been  taken  to  the  terms  and  the 
manner  in  which  the  loan  has  been  negotiated,  there  is  not  much 
reason  to  find  fault  with  its  actual  result.  The  Government  and 
the  contractors,  with  those  who  supported  the  operation,  appear 
to  have  carried  out  the  arrangement  in  a  satisfactory  manner, 
and  it  is  questionable,  considering  all  the  circumstances,  whether 
any  better  steps  could  have  been  devised.  The  idea  of  making  a 
loan  for  £16,000,000,  to  be  followed  by  a  credit  for  £3,000,000 
of  Exchequer  bills,  has  been  viewed  in  some  quarters  as  an 
unnecessary  extension  of  detail,  and  the  question  has  naturally 
been  asked,  why  was  not  a  loan  of  £20,000,000  at  once  applied 
for?  It  would  certainly  have  simplified  the  proceeding,  and 
occasioned  less  complexity  in  the  preparations  of  the  various 
resolutions,  forms,  &c.^  while  the  money  would  have  been  as 
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Teadfly  obtained  for  the  greater  as  for  the  smaller  amount.  With 
respect  to  the  creation  of  the  whole  in  terminable  annuities,  or 
in  a  new  3^  per  cent,  stock,  guaranteed  for  a  period,  there  is 
much  to  be  said  on  both  sides,  and  possibly  as  favourable  a  con- 
clusion might  have  been  arrived  at.  The  negotiation  of  a  loan^ 
through  open  competition,  so  encouragingly  repeated  by  our 
French  neighbours,  might  not  have  encountered  any  real  difiB* 
cnlty;  and  the  proposal,  had  it  been  made,  would  have  afforded 
the  public  a  favourable  opportunity  of  exhibiting  the  nature  of 
the  resources  of  the  middle  and  lower  classes.  As  the  matter 
stands,  it  cannot  now  well  be  altered ;  but  the  various  sugges- 
tions  will  probably  not  escape  attention,  if  the  Grovemment  shall 
again,  at  a  future  date,  be  compelled  to  appeal  for  similar  assist* 
anoe.  It  is  satisfisctory  to  find  that,  in  the  midst  of  the  discus* 
sion,  a  clause  regulating  the  liquidation  of  the  debt  has  not 
been  omitted ;  and  it  is  to  be  hoped  that  the  gradual  process 
contemplated  may  be  strictly  adhered  to,  when  the  altered  state 
of  our  relations  may  warrant  the  permanent  conclusion  of  peace. 
Before,  however,  we  dare  venture  to  anticipate  a  final  termina* 
tion  of  the  pending  struggle,  we  must  not  be  unprepared  for  a 
further  augmentation  of  the  debt. 

The  fresh  elevation  of  the  property  and  income  tax,  and  the 
re-adjustment  of  the  duties  on  sugar,  tea,  coffee,  and  spirits^ 
have,  of  course,  been  opposed  by  the  respective  interests  who 
regard  them  as  distasteful,  but  they  have  in  the  aggregate 
received  support.  Much  of  this  tampering  with  the  previous 
fixed  principle  of  legislation  might  have  been  avoided,  if  a  larger 
loan  had  been  taken,  and  there  would  have  been  less  disturb- 
ance of  ordinary  business  routine,  which  must,  through  these 
alterations,  inevitably  ensue.  Nevertheless  some  consideration 
has  been  shown  with  respect  to  the  enforcement  of  the  property 
and  income  tax;  for  although  the  weight  of  it  is  now  grievous 
enough,  it  would  have  been  altogether  insupportable,  if  the  aid 
of  a  proportion  of  indirect  taxation  had  not  been  obtained. 
The  resources  thus  opened  for  revenue  have  been  dealt  with 
comparatively  in  an  equitable  spirit,  and  though  they  might 
have  been  much  better  regulated  by  experienced  hands,  the 
public,  so  fieur  as  the  present  Ministry  are  concerned,  must  accept 
the  will  for  the  deed. 

The  weakest  point  of  the  whole  Budget  is  that  which  proposes 
the  imposition  of  a  penny  stamp  on  bankers'  cheques.  Througli* 
out  the  entire  traiding  community  this  suggestion  has  been 
severely  criticised,  as  tending  to  create  impediments  to  the  free 
bdlities  offered  through  this  medium  of  circulation.  Unlesi 
limits  are  fixed  to  its  operation,  no  question  can  be  entertained 
Init  ^mt  it  will  induce  a  ocmsiderable  withdrawal  of  notes  and 
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eoin  to  make  small  payments,  and  otherwise  interfere  in  a 
variety  of  ways  with  the  ordinary  transactions  of  banking. 
When  a  suggestion  was  mooted  some  time  back  for  the  intro- 
duction of  such  a  system^  it  was  very  properly  opposed  by  the 
authorities  then  in  power^  on  the  express  ground  that  it  was 
calculated  to  act  mischievously.  If  it  should  really  check  the 
full  use  of  monetary  accommodation^  the  prospect  of  revenue 
which  the  Chancellor  of  the  Exchequer  calculates  upon  will 
diminish^  and  he  will  have  to  resort  to  some  other  expedient  to 
supply  the  deficiency.  Considering  that  amounts  of  enormous 
magnitude  are  represented  by  small  drafts^  and  that  in  establish- 
ments like  the  Stock  Exchange  every  payment  is  made  through 
a  banker,  the  inconvenience  arising  from  the  enactment  will  be 
found  to  be  very  extensive.  The  only  plea  or  excuse  which  it 
may  be  supposed  will  secure  the  least  countenance  to  this 
resolution  is  the  desirableness  of  adopting  the  Budget  in  its 
integrity,  and  on  this  score  the  opposition^  which  it  is  known 
will  be  raised  to  it,  may  be  defeated. 

•  The  bankers,  joint-stock  and  private,  are  bound,  in  regard  to 
the  interests  of  themselves  and  their  customers^  to  resist  the 
introduction  of  the  principle,  or  at  least  obtain  some  less  per- 
^cious  regulation.  It  is  understood^  that  the  committee  of 
private  bankers  and  the  representatives  of  the  joint-stock  system 
will  co-operate  together,  in  bringing  before  the  notice  of  the 
House  the  inconvenience  which  must  result  from  this  species  of 
taxation.  On  behalf  of  the  Stock  Exchange,  representations  will 
ialso  be  made  of  the  prejudicial  effects  of  its  operation,  and 
therefore  the  Government,  if  the  bill  is  pertinaciously  proceeded 
with,  will  incur  the  responsibility  of  having  done  so,  after 
obtaining  full  knowledge  of  the  evils  likely  to  accrue  therefrom. 
It  is  known,  however,  that  among  the  banking  community  there 
are  some  few  advocates  in  favour  of  the  change,  but  they  do  not 
desire  to  see  the  alteration  effected  without  a  limitation.  Pro- 
posals have  been  offered  to  fix  the  payment  of  the  tax  on 
cheques  above  £25,  while  others  think  that  from  £5  and 
upwards  the  impost  would  prove  effective.  The  discussion  on 
the  point  will  elicit  some  curious  facts,  in  relation  to  the  opera- 
tions carried  on  through  this  medium  of  circulation,  and 
exhibit  the  impolicy  of  attempting  to  restrict  the  facilities 
tifforded  for  promoting  our  commercial  transactions.  The  case 
with  its  various  bearings  is  so  neatly  put  in  the  following  com- 
munication, that  we  cannot  hesitate  to  give  prominence  to  it:— 

"  Tho  war  must  bo  carried  to  an  honourable  conclusion,  and  means  pro- 
vided for  its  expenses ;  but  it  is  surely  wise  on  the  part  of  the  Chancellor 
of  the  Exchequer  to  raise  his  revenue  in  a  manner  that  shall,  as  little  as 
possible,,  fetter  the  comm^rinal  transaction^  or  absorb  tho  floating  capital  of 
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ihe  oonntry.  The  proposal  to  tax  all  drafts  upon  bankers  is  a  measure  cal- 
eolated  to  produce  a  larger  amount  of  evil  than  can  be  compensated  by  the 
rerenue  from  it.  AU  practical  men  are  well  aware  how  large  a  portion  of 
the  business  of  the  country  is  conducted  by  means  of  cheques  upon  bankers, 
aad  how  small  a  portion  of  these  cheques  is  paid  in  bank-notes  or  gold. 
The  exchange  of  cheques  through  the  changing-house  in  London,  and  the 
like  system  pursued  between  the  banks  in  every  town  in  the  kingdom,  leave 
&e  bank-note  circulation  comparatively  undisturbed ;  but  the  tendency  of 
the  proposed  measure  will  be  to  cause  to  be  withdrawn  from  the  banks 
the  balances  of  many  private  persons,  and  of  the  smaller  class  of  trades- 
men, who,  induced  by  the  increased  facilities  of  late  years,  have 
d^K>sited  their  moneys  for  safety  or  convenience.  The  aggregate  of 
these  balances  will  amount  to  a  sum,  of  which  the  Chancellor  of 
the  Exchequer  can  be  little  aware.  It  is  further  well  known  that 
£bw  payments  are  now  made,  even  for  small  sums,  except  by  cheques ; 
bat  the  expense  attendant  on  this  process  would  be  avoided  as  far  as 
possible  by  retaining  notes  and  gold,  and  abstracting  still  further  from 
the  money  circulation,  at  a  time  when  the  whole  available  resources  of 
the  ooant^  may  be  taxed  for  the  conduct  of  a  protracted  war.  The  cheque 
<»rcalation  appears  to  be  a  system  of  as  unobjectionable  a  character  as  could 
well  be  devised,  but  based  upon  actual  transactions,  ever  changing,  ever 
renewed.  It  has  afforded  facilities  in  conducting  commercial  operations  for 
which  the  money  currency  of  the  country  would  have  been  utterly  inade- 
quate ;  this  the  late  Chancellor  well  knew,  and  however  visionary  his  financial 
schemes  may  be  deemed  by  some,  he  was  sufficiently  practical  to  appreciate 
the  adyant^es,  both  to  the  community  and  to  the  Government,  resulting  from 
the  removal  of  restrictions  by  which  the  bank-note  circulation  was  need- 
lessly  absorbed." 

The  course  of  debate  on  the  other  items  of  the  Budget  has  at 
present  proceeded  satisfactorily  enough.  There  is  evidently 
every  disposition  to  give  the  Chancellor  assistance  in  perfecting 
his  leading  plans,  and,  although  he  is  threatened  by  Mr.  Mac 
Gregor  with  opposition  in  Committee,  the  issue  is  not  very 
doubtful.  The  position  of  the  Ministry  is  however  unenviable, 
since,  were  it  not  for  public  sufferance,  neither  themselves  nor 
their  financial  measures  would  secure  support. 


THE   SAVINGS  BANKS  BILLS. 


At  almost  the  earliest  period  of  the  present  session^  the  then 
Chancellor  of  the  Exchequer,  Mr.  Gladstone,  announced  his 
intention  of  submitting,  for  the  sanction  of  the  Legislature,  two 
bills  having  reference  to  savings  banks.  One  of  these^  he  said, 
was  intended  to  make  better  provision  for  the  investment  and 
security  of  the  savings  banks'  and  friendly  societies'  deposits, 
when  paid  over  to  the  Commissioners  for  the  Reduction  of 
the  National  Debt;  the  other  would  have  for  its  object,  the 


246  ne  Savings  Banks  Bills. 

placing  of  the  banks  themselvea  under  an  improved  system  of 
management. 

Of  the  second  of  these  measures,  owing,  in  all  probability, 
to  Mr.  Gladstone's  retirement  from  the  office  he  then  filled, 
nothing  has  since  been  heard.    The  other,  under  the  title  of 
the  *'  Savings  Banks'  and  Friendly  Societies'  Funds  Bill,''  was 
presented  to  the  House  of  Commons,  and  printed  in  January, 
immediately  on    the   re- assembling  of  Parliament  after  the 
Christmas  recess,  and  has  ever  since  been  standing  upon  the 
notice  paper  for  a  second  reading.     As  it  is  regularly  included 
in  the  Oovemment  list  of  orders  on  each  Government  day,  it  is  to 
be  presumed  that  Sir  G.  Comewall  Lewis  adopts  it,  and  intends, 
on  the  first  convenient  opportimity,  to  ask  the  House  to  affirm 
its  principle.     Under  these  circumstances,  a  brief  inquiry  into 
its  scope  and  bearing  may  not,  at  the  present  moment,  be  out 
of  place.     Taking  the  bill  as  printed,  together  with  Mr.  Glad- 
stone's] introductory  explanation,  it  would  appear  that  the  main 
object  for  which  it  is  brought  forward,  is  to  limit  the  power  of 
the  National  Debt  Commissioners,  in  dealing  with  the  deposits 
placed  by  the  trustees  of  the  savings  banks  and  friendly  societies 
m  their  hands,  and  to  secure  the  public,  as  far  as  may  be, 
frt>m  the  risk  of  loss  arising  from  depreciation  in  the  value  of 
the  various  classes  of  securities  in  which  such  deposits  may  be 
invested.      The  depositors  being  entitled  under  the  Savings 
Banks  Acts  to  receive  back  their  money  in  full,  together  with  a 
fixed  rate  of  interest,  and  the  deposits  being  invested  by  the 
Commissioners  in  the  public  securities,  the  fluctuations  in  the 
market  price  of  those  securities  occasion,  from  time  to  time,  a 
difference  as  between  the  actual  value  of  the  assets  and  the 
gross  amount  of  the  claims  which  are  to  be  met  by  them.     In 
the  course  of  years,  these  differences  have  resulted  in  a  loss,  and 
the  Consolidated  Fund  has  had,  or  is  liable  to  bear,  a  charge 
over  and  above  the  interest  of  the  stock  in  which  these  savings 
bank  funds  are  invested,  to  make  up  the  deficiency.     It  appears 
that  the  total  amount  paid  and  credited  for  interest  by  the  Com- 
missioners, between  August  6th,  1817,  and  20th  November,  1854, 
on  account  of  savings  banks  deposits,  was  £25,517,123  13^.  7d.f 
and  on  the  deposits  of  friendly  societies,  £1,384,232  8^.  5d., 
making  together,  £26,901,356  2s.;  whereas  the  total  amount  of 
the  dividends  and  interest  which  accrued  from  the  investments 
made  during  the  same  period,  was,  on  the  savings  banks'  funds, 
£23,105,436  7s.  2d.,  and  on  the  friendly   societies'  money, 
£1,064,814  11*.  2d.,  or  together,  £24,070,250,  leaving  a  de- 
ficiency of  £2,831,105  3*.  Sd.  to  be  borne  as  an  extra  charge  by 
the  Consolidated  Fimd.     Mr.  Gladstone's  bill  declares,  in  its 
preamble^  that  it  is  expedient  to  make  provision  for  satisfying 
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tlie  excess  of  interest  so  paid  and  credited,  and  also  to  make 
provision  for  the  better  regulating  of  the  mode  in  which  the 
moneys  received  from  these  institutions  shall  henceforth  be 
secured  and  invested,  '^  so  as  to  provide  a  fund  which  shall  at 
all  times,  and  without  fail,  be  sufficient  to  satisfy  all  the  lawful 
claims  of  savings  banks  and  friendly  societies/' 

To  this  end,  the  bill  proceeds  at  once  to  cancel  securities  of 
various  denominations  now  standing  in  the  names  of  the  Com- 
missioners on  account  of  the  savings  banks^  and  friendly  socie- 
ties' deposits,  to  the  extent  of  £21,736,824  14^.  &/.,  and  directs 
that  an  account  shall  be  opened  by  the  Comptroller-Gheneral  of 
the  Exchequer,  to  be  called  the  *'  State  Credit  Account,  No.  1/* 
to  the  amount  standing  to  the  credit  of  which,  interest,  at  the 
rate  of  8  per  cent,  per  annum,  is  to  be  charged  upon  the  Conso- 
lidated Fund.  Two-thirds  of  the  whole  of  the  deposits  in  the 
Commissioners'  hands  are  always  to  be  placed  to  the  credit  of 
this  account;  and  as  the  total  amount  due  on  the  20th  of 
November  last  to  savings  banks  and  friendly  societies  was 
something  over  £86,000,000,  the  bill  directs  that  £24,000,000 
shall  be  at  once  credited  to  this  new  State  credit  account,  as  a 
substitute  for  the  £21,736,824  of  securities  cancelled.  This 
credit,  with  the  other  public  securities,  in  which  the  remaining 
third  of  the  deposits  will  still  be  invested,  will  compose  the 
assets  which,  from  time  to  time,  will  be  available  to  meet  the 
claims  of  the  depositors.  Provision  is  made  for  balancing  the 
accounts  annually,  immediately  after  the  20th  November,  and  a 
balance-sheet  is  to  be  made  out,  in  which  the  liabilities  and 
assets  are  to  be  set  forth  in  detail— on  the  credit  side,  the  State 
deposit  account,  at  its  full  amount,  and  the  securities  and  other 
moneys  held  by  the  Commissioners,  on  account  of  these  institu- 
tions, at  their  respective  values,  according  to  the  market  price 
of  the  day ;  and  on  the  debit  side,  the  total  amount  due  to  the 
savings  banks  and  friendly  societies  for  deposits,  and  to  the 
savings  banks  trustees  for  expenses  of  management.  In  the 
event  of  there  being  any  deficiency  in  the  assets,  the  Treasury 
is  to  make  it  up,  either  by  adding  an  equivalent  amount  to  the 
State  deposit  account,  by  payment  of  a  sum  of  money  out  of 
the  Consolidated  Fund,  by  an  issue  of  Exchequer  bills,  or  by 
way  or  all  of  these  means.  On  the  other  hand,  should  there  be 
a  surplus,  it  is  to  be  cancelled. 

The  result  of  this  arrangement  will  be  to  simplify  accounts, 
and  to  place  the  State,  in  its  relation  with  the  savings  bank 
depositors,  in  the  position  of  bankers,  receiving  their  deposits, 
and  paying  bade  the  money  in  full,  when  called  upon  to  do  so, 
with  the  legal  rate  of  interest,  as  established  by  the  Savings 
Bank  Acta;  thus  removing  a  miaappcehiension  which, .  aotiordii^. 
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to  Mr.  Gladstone,  prevails  in  some  quarters^  that  the  State  acts* 
merely  as  the  agent  of  the  depositors^  to  invest  their  money  for 
them  in  Government  securities^  any  loss  arising  from  the  fluc- 
tuations in  the  market  value  of  such  securities  being  borne^  not 
by  the  State^  but  by  the  depositors  themselves.  Another  impor- 
tant purpose  which  the  bill  will  serve  is^  the  limiting  of  the 
power  of  the  National  Debt  Commissioners  to  operate  upon  the 
public  stocks  with  the  savings  bank  moneys,  and^  to  the  extent 
of  that  limit,  reducing  the  risk  of  loss  from  the  fluctuation  of 
prices.  The  only  doubt  is,  whether  the  restriction  goes  tax 
enough,  and  whether  it  would  not  be  wiser,  as  it  certainly  would 
be  more  simple^  to  place  the  whole  of  these  deposits  upon  the 
State  credit  account^  year  by  year^  as  the  accounts  are  bidanced^ 
leaving  the  current  receipts  from  the  depositors  to  provide  for 
the  ordinary  repayments. 

Such  are  the  principal  features  of  this  bill^  which^  so  far  as  it 
goes^  is  imdoubtedly  in  the  way  of  improvement^  and,  coupled 
with  the  other  measure^  which,  in  December  last,  Mr.  Gladstone 
led  us  to  hope  would  accompany  it,  is  calculated  to  effect  a  most 
important  reform  in  the  law  relating  to  savings  banks.  Probably 
no  step  has  been  taken  in  modem  times,  tending  more  to  the 
advantage  of  the  entire  community  than  the  establishment  of 
these  institutions.  Directly,  by  encouraging  and  fostering  pro- 
vident habits,  they  have  been  the  means  of  ameliorating,  in  a 
marked  degree,  the  condition  of  the  working  classes ;  and  indi- 
rectly, by  the  decrease  of  intemperance,  pauperism,  and  crime, 
they  have  conferred  important  benefits  upon  the  whole  social 
scale.  Under  proper  regulations,  they  would  at  all  times  afford 
the  most  convenient  and  safe,  and  consequently  the  most 
popular  investment  for  the  savings  of  the  poor;  whue  the  funds 
so  deposited  would  place  in  the  hands  oi  the  Government  an 
important  reserve,  which,  under  the  sanction  of  Parliament, 
might  be  made  available  for  cases  of  great  emergency.  What 
is  chiefly  required  is,  security  to  the  depositors  as  against 
the  managers  of  the  banks.  Theoretically,  the  savings  banks 
are  State  institutions,  but  practically,  they  are  mere  local 
establishments,  imdcr  local  management.  To  make  them 
efiBcient  for  their  purpose,  they  should  be  wholly  under  Go- 
vernment control ;  all  the  officials  should  be  appointed  by  the 
Government,  and  the  Government  should  become  responsible 
for  every  deposit,  from  the  moment  it  leaves  the  hands  of  the 
depositors  until  it  is  repaid  to  him  or  his  order.  At  present,  the 
State  takes  little  or  no  heed  whether  the  parties  who  receive  the 
money  directly  from  the  depositors  are  trustworthy  or  not,  and, 
Gcmsequently,  it  declines  to  protect  them  against  defalcations 
wtiile  their  money  is  in  transitu  from  their  hands  to  those  of 
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the  Commissioners.  The  absence  of  such  protection^  and  the 
want  of  sufficient  facilities  for  the  receipt  and  payment  of 
money,  have  tended  materially  to  fetter  the  free  course  of  their 
institutions^  and  to  lessen  the  advantages  they  are  calculated 
to  afford.  Let  the  savings  bank  depositor  understand  that^  in 
placing  his  money  in  the  savings  bank,  he  is  lending  it  to  the 
State ;  that  he  has^  in  the  receipt  in  the  depositor's  book^  the 
acknowledgment  that  the  State  undertakes  to  repay  him  with 
interest,  and  afford  to  him  the  same  means  of  depositing  his 
money — upon  any  day,  at  any  hour,  when  it  may  happen  to 
come  to  his  hand — as  is  afforded  by  the  ordinary  banks  to  per* 
sons  of  larger  means,  and  savings  banks  will  continue  to  be 
the  most  popular  mode  of  investment  with  those  classes  for 
whose  benefit  they  were  originally  established. 
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„        Adams  and  Co.,  „  „ 


It  is  gratifying  to  be  able  to  state,  tbat  since  the  appearance  of  the  Bankers* 
Magazine  for  April,  there  have  been  no  mercantile  failures,  either  metro- 
politan or  provincial,  of  interest.  From  America,  we  have  received  accounts 
of  two  or  three  unimportant  suspensions,  in  addition  to  those  which  have 
occurred  in  California.    The  latter,  however,  are  only  worth  recording : — 

February.  Wells,  Fargo,  and  Co.,  San  Francisco,  bankers. 
Page,  Bacon,  and  Co., 
Adams  and  Co., 
„        Miners*  Exchange  Bank, 
Robinson's  Savings  Bank 

Of  the  whole  of  these  establishments,  only  one  has  resumed,  viz.,  that  at 
the  top  of  the  list.  Attempts  have  been  made  to  arrange  the  affairs  of 
Page,  Bacon,  and  Co.,  but  without  satisfactory  results.  The  banking 
houses  now  open  are  Messrs.  Palmer,  Cook,  and  Co. ;  Lucas,  Turner,  and  Co. ; 
Tallant  and  Wilde  ;  Drexel,  Salter,  and  Church ;  Wells,  Far«>,  and  Co. ;  B. 
Davidson ;  and  Sanders  and  Brenham.  The  balance  sheets  (»  the  suspended 
firms  will  be  found  in  the  article  given  on  the  Califomian  panic,  in  another 
part  of  the  Magazine.  The  detaib  are  interesting,  as  ezhiniting  the  course 
of  business  in  that  recently  organised  state.  The  condition  of  credit  in 
London  and  the  manufacturing  districts  is  much  better  than  it  was  in  the 
early  part  of  the  year.  The  pressure  arising  from  the  Australian  and  Ameri- 
can revulsion  has  fortunatelv  subsided,  and  the  easiness  of  the  general 
money  market  causes  greater  medom  in  the  negotiation  of  sound  mercantile 
paper.  The  assets  of  some  of  the  estates  winding  up,  under  inspection,  are 
producing  more  favourable  results  than  was  anticipated.  A  first  dividend  of 
Zs.  id,  in  the  pound  has  been  announced  by  the  inspectors  of  Messrs.  Carter 
aiMl  Co.,  shipowners  and  brokers,  who  failed  through  their  connection  with 
Hb.  E.  Oliver,  of  Liverpool.  The  affairs  of  Messrs.  Davidson  and  Gk)rdon,  now 
that  the  principals  are  in  this  country,  will,  it  is  presumed,  be  ri^roushr 
investigated  bv  the  Commissioners  in  Bankruptcy.  Some  fiuiher  hght  will 
probably  be  tiirown  upon  the  extraordinary  transactions  in  wfaidi  they 
mn  engaged  with  Mr.  J.  W.  Cole. 
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Sir  G.  0«  Lewis,  the  Chancellor  of  the  Exchequer,  has  set  an 
example  worthy  of  imitation  by  other  and  more  distinguished  states- 
men. In  submitting  his  financial  measures  to  Parliament  on  the  20th  of 
April,  his  address,  if  not  particularly  attractive,  owing  to  the  absence 
of  ornamental  diction  or  elaborate  phraseology,  conveyed  in  a  clear  and 
distinct  form  the  information  he  had  to  communicate.  Thus,  without 
useless  prelude  or  a  waste  of  time,  which  of  late  has  been  much  toot 
frequent  in  introducing  Government  fiscal  plans  to  the  notice  of  the 
legislature,  he  presented  a  history  of  his  proposed  operations  in  a  space 
unprecedented  by  modem  Budgets.  If  his  measures  should  not  in  aU 
respects  prove  successful — and  being  very  diffuse  and  uncertain,  they 
are  not  likely  to  be  generaUv  popular — ^he  will  have  earned  a  reputation 
for  discretion,  in  not  wearymg  members  of  Parliament,  or  the  public, 
with  an  immense  mass  of  cumbrous  language,  from  which  it  is  some- 
times difficult  to  extract  a  meaning.  A  precedent  so  opportunely  set 
we  shall  hope  to  see  followed  in  the  House  of  Commons,  particularly 
when  the  debates  are  now  protracted  to  an  unnecessary  length ;  and  u 
it  is  not,  we  sincerely  trust  that  our  daily  contemporaries  will  carry 
out  the  reformation,  that  has  more  than  once  been  suggested,  of  con- 
densing, within  narrow  limits,  tedious  verbiage  and  common-place 
opinions. 

The  Chancellor  of  the  Exchequer,  after  stating  the  reasons  of  the  delay 
in  bringing  forward  the  Gh)vemment  plans,  proceeded  to  detail  the  various 
items  of  the  revenue  and  expenditure  of  the  past  year,  and  the  estimates  of 
both  for  the  ensuing  year,  the  result  of  whicn  was  that  the  amount  of  the 
estimated  income  of  the  next  year  was  £63,339,000,  and  that  of  the  expendi- 
ture— including  Ways  and  Means  bills,  due  for  the  past  year,  and  a  marem 
of  £4,440,000— £86,339,000,  showing  a  deficiency  of  £23,000,000,  for  which 
it  was  necessary  to  provide,  and  it  was  his  duty,  he  said,  to  submit  the  Ways 
and  Means  by  which  that  deficiency  was  to  be  made  good.  It  had  been 
proposed,  he  observed,  that  the  expenditure  of  the  war  should  be  defrayed 
f^^  taxes  raised  within  the  ^ear;  but  experience,  he  thought,  had  shown  in 
this  and  other  nations  that  it  was  impossible,  with  a  large  expenditure  for 
military  purposes,  to  raise  immediately  taxes  sufficient  to  defray  the  whole 
of  the  extraordinary  military  charges.  The  Government  had  therefore  taken 
steps  to  raise  a  loan  to  cover  a  portion  of  the  deficiency  of  the  year.  It  was 
ineumbent,  however,  upon  Parliament,  to  take  measures  to  prevent  a  loan 
from  becoming  a  perpetual  burden,  llie  idea  of  a  sinking  fund  had  been 
fondly  cherished  to  the  last  by  Mr.  Pitt;  subordinate  bodies  and  railway 
ocHnnanies  had  raised  money  upon  securities  extingoishable  within  a  certain 
number  of  years  ;  and  another  mode  of  preventing  the  perpetuation 
of  debt  by  loans  was,  by  raising  money  on  terminable  annuities — 
that  is,  annuities  for  a  limited  number  of  years,  including,  with  the 
interest,  a  certiun  portion  of  the  principal.  But  it  had  been  found  in 
practice  that  terminable  annuities  were  so  little  marketable,  that  it  had 
been  at  no  time  possible  in  this  country  to  effect  a  loan  by  that  species  of- 
eeourity  alone.     The  Qovemment  had  therefore  no  option  in  the  matter^ 
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and,  under  these  ciroamstances,  they  were  compelled  to  effect  a  portion  of 
the  loan  in  some  perpetual  stock.  If  the  loan  of  £16,000,000  were  to  be 
repaid  at  the  end  of  30  years,  it  would  be  neoessary  for  the  Chancellor  of 
the  Exchequer  of  the  time  to  proride  s  rarphu  to  tut  amimnt,  in  order  to 
extinguish  the  debt.  The  Goyemmmit  were  of  opinion  that  this  course 
would  be  inexpedient ;  but,  in  order  to  prevent  the  creation  of  a  perpetual 
burden,  they  proposed  to  insert  in  the  act  a  clause,  rendering  it  opligatory 
upon  the  Goyemment,  at  the  conclusion  of  the  war,  to  set  aside  annually 
£1,000,000  until  the  whole  £16,000,000  should  be  extinguished,  andUiey  had 
negotiated  such  a  portion  of  the  loan  as  they  thought  they  could  obtain  in  termi- 
nable annuities  in  that  species  of  security.  It  was  proposed,  besides  the  loan, 
to  make  an  addition  to  the  taxation  to  uie  extent  of  £5,300,000,  and  he  pro- 
ceeded to  state  the  manner  in  which  this  addition  was  to  be  effected.  It 
was  proposed,  he  said,  to  increase  the  present  duties  upon  sugar  3#.  per  cwt., 
yarrmg  according  to  quality,  which  was  expected  to  produce  £1,200,000 ;  to 
add  Id.  per  lb.  upon  coffee,  raising  the  duty  from  3d.  to  4d.,  estimated  to 
produce  £150,000 ;  and  to  increase  the  duty  upon  tea  from  1#.  6d.  to  1#.  9d., 
calculated  to  yield  £750,000,  making  an  addition  to  the  Customs  revenue  of 
£2,100,000.  The  only  alteration  he  contemplated  in  the  stamp  duties  was 
the  removal  of  the  exemption  applicable  to  bankers*  checks  drawn  within 
15  miles,  the  produce  of  which  he  estimated  at  £200,000.  The  only  aug- 
mentation he  proposed  in  the  Excise  revenue  was  in  the  duty  upon  spirits, 
by  assimilating  tnat  upon  Scotch  spirits,  now  paying  6#.,  to  that  paid  by 
Einglish  spirits,  namely,  7#.  lOd.,  and  by  raising  the  duty  upon  Irish  spirits 
to  6«.  The  produce  of  this  alteration  he  estimated  at  £1,000,000.  This 
nuuie  a  total  addition  of  indirect  taxation  of  £3,300,000,  and  he  proposed 
to  raise  the  remaining  £2,000,000  by  direct  taxation.  The  Gbvemment, 
after  full  consideration,  had  come  to  the  conclusion  that  the  best  form  of 
direct  taxation  was  that  of  the  income  tax,  and  by  simply  adding  one  per 
cent.,  or  2d.  in  the  pound,  to  the  present  rate  of  that  tax,  the  necessary  sum 
would  be  raised.  He  should  ask  the  House,  in  addition,  for  a  power  to  issue 
£3,000,000  Exchequer-bills.  The  Ways  and  Means  for  the  year  1855-6 
would,  therefore,  be  as  follows  . — 

Income  from  existing  taxes £63,339,000 

Loan 16,000,000 

New  taxes  to  be  received  in  the  year        ...       4,000,000 
Exchequer-bills        ... 3,000,000 

£86,339,000 

After  reading  detuls,  showing  the  expansion  of  our  trade,  and  insisting  that 
the  great  mass  of  wealth  in  the  country  could  well  bear  this  increased 
charge,  while  its  resources  remained  unimpaired.  Sir  C.  Lewis  stated  shortly 
the  terms  of  the  loan  which  had  been  contracted  that  morning — ^namely« 
that  the  Government  had  obtained  £100  monejr  for  every  £100  Three  per' 
Cent  Consols,  the  lender  of  each  £100  receiving  an  annuity  of  14«.  6d.| 
terminable  at  the  end  of  30  years.  He  had  every  reason,  he  said,  to  believe 
that  these  terms  were  fair  between  the  contractors  and  the  Government,  and 
that  the  pdi>Iic  would  be  satisfied  with  the  arrangement ;  and  he  concluded 
by  moving  various  resolutions  descriptive  of  the  proposed  alterationa. 

An  irregular  disciusion  took  place  the  same  evening  on  the  loaiii  hot 
it  presented  little  feature  of  novelty.  On  Monday,  i£e  23rd  of  April, 
the  debate  was  entered  tnxm  with  vigour,  and  the  following  report  of 
t&6  principal  speeches  will  be  penued  with  interest,  as  exhibitine  fecta 
•and  aiganients  worthy  in  some  cases  of  remembranee* . 
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Mr.  Goulbam  hoped  the  House  would  excuse  him  in  offering  a  few  brief 
ohBervations  upon  the  course  taken  by  his  right  honourable  friend  the  Chancellor  of 
the  Exchequer  with  regard  to  the  loan.    It  was  not  his  intention  to  offer  any 
objection  to  the  confirmation  of  the  loan,  which,  abstractedly  considered,  appeared 
to  hare  been  contracted  on  terms  fair  to  the  contractors,  and  not  unfavourable  to 
the  Government;  but,  as  in  future  years  they  might  be  called  on  to  raise  money  by 
loans,  he  was  anxious  to  point  out  what  he  conceived  to  be  incorrect  in  the  principle 
adopted  by  his  right  honourable  friend,  in  order  that  in  future  loans  the  incon- 
Tcnience  of  which  he  complained  might  be  remedied.     If  he  could  believe,  with 
his  right  honourable  friend,  that  Parliament,  upon  the  arrival  of  peace,  would  be 
prepared  to  apply  £1,000,000  of  surplus  revenue  annually  to  the  redemption  of  the 
debt  they  were  now  about  to  contract,  he  should  then  have  less  objection  to  the 
matter  as  it  stood  at  present    He  (Mr.  Goulbum)  must  say  that  he  doubted  the 
justice  of  the  resolutions  of  his  right  honourable  friend.    The  objection   to  loans 
had  been  that  they  threw  a  burden  upon  posterity  for  the  advantage  of  the  present 
feneration  ;  but  if  they  threw  the  entire  burden,  not  merely  of  the  interest  of  the 
loan,  but  of  its  redemption,  upon  posterity,  they  enhanced  every  objection  which 
had  heretofore  been  raised  to  the  system  of  loans.      He  would  ask  the  Hoase  to 
consider  whether  it  was  in  the  least  degree  probable  that,  on  the  conclusion  of 
peace.  Parliament  would  be  prepared  to  fulfil  the  engagement  into  which  they  were 
ealled  upon  to  enter,  of  raising  £1,000,000  of  additional  taxation  annually  for 
sixteen  years  for  the  redemption  of  the  loan  ?    He  would  ask  honourable  gentlemen 
whether  it  was  probable,  from  the  experience  of  past  years,  that  such  a  plan 
iroold  succeed  ?    When  he  first  sat  in  Parliament,  many  honourable  members, 
thoroughly  acquainted  with  financial  matters,  advocated  the   establishment  of  a 
linking  fund,  and  the  House  adopted  a  solemn  resolution,  by  which  they  declared 
that  ;^5,000,000  a-year  should  without  fail  be  set  apart  for  the  redemption  of  the 
debt.      Now,    did    Parliament    adhere  to  that  resolution?    Quite  the  contrary. 
Two  years  afterwards  their  conscience  failed  them;  they  determined  that  only 
£3,000,000  a-year  should  be  set  apart    for  the   purpose,    and   they    obeerved 
that    resolution    as    religiously    as     their    former   resolution.       He    siDcerclv 
hoped  his    right    honourable    friend    would     abandon    the    resolution    which 
provided  for  the  extinction    of   the    debt,    for  that    resolution,    as    it    stood, 
would  not    deceive    any    persons    who   were    conversant    with    the    financial 
l^stem  of  the  country.      He  objected  to  the  principle  of    this   loan,  because 
he  regarded  the  annuities  as  irredeemable,  and  any  future  loan,  contracted  on  a 
limilar  principle,  would  continue  to  impose  burdens  upon  the  country,  from  which 
there  would  be  no  hope  of  relief.    He  was  aware  he  might  be  told  that  Consols 
were  redeemable,  and,  technically,  that  was  the  case  ;    but  it  was  required  that 
twelve  months'  notice  should  be  given  before  any  alteration  could  take  place  with 
respect  to  them,  and  he  would  asl^  any  man  conversant  with  financial  afiairs,  whether 
It  was  likely  that  any  Chancellor  of  the  £)xchequer  would  be  found  bold  enough  to 

g've  twelve  months*  notice  of  his  intention  to  deal  with  such  a  large  amount  of 
nds  ?    He  considered  that  it  was  the  first  duty  of  the  Minister  to  whom  the  ma- 
nagement of  the  finances  of  this  country  was  intrusted,  to  endeavour,  as  far  as 
pooBible,  to  reduce  the  charges  imposed  upon  the  people  by  the  national  debt.   That 
could  be  done  only  b^  creating  a  surplus  revenue,  to  be  applied  to  the  reduction  of 
the  debt,  or  by  the  Minister's  availing  himself  fh>m  time  to  time  of  those  reductions 
of  interest  which  took  place  in  the  general  market,  in  order  to  relieve  the  public  by 
reducing  the  charge  of  the  debt.    He  (Mr.  Goulbum)  was  aware  of  the  difficulties 
attending  such  operations,  but  he  thought  it  was  a  duty  on  the  part  of  the  Govern- 
ment, and  of  that  House,  not  to  throw  away  an  opportunity  of  reducing  the  interest 
of  the  debt,  whenever  a  favourable  moment  presented  itself  for  effecting  such  an 
object.    He  knew  he  might  be  told  that  Mr.  Pitt,  who  was  acknowledged  by  all  to 
be  a  great  master  of  finance,  raised  his  loans  by  offers  of  Three  per  CenL  Consoli- 
dated Annuities,  but  the  circumstances  under  which  Mr.  Pitt  acted  were  totally 
different  from  those  which  existed  at  the  present  time.    He  certainly  thought  his 
right  honourable  friend  the  Chancellor  of  the  Exchequer  would  have  adopted  a 
sarar  and  a  wiser  course,  if  he  had  made  the  offer  of  this  loan  in  the  Three  per  Cent. 
Aanaities,  capable  of  redemption  in  1874,  rather  than  in  the  Three  per  Cent.  Con- 
aolidated  Annuities,  irhich  were  irredeemabla    He  thought  that  part  of  the  scheme 
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trhich  incladed  g^rants  of  annaities  would  not  be  so  advantageous  as  many  seemed 
to  anticipate,  inasmuch  as,  while  we  should  gain,  on  the  one  hand,  the  power  of 
cancelling  that  portion  of  the  debt  chargeable  on  those  annuities,  we  should  lose  on  the 
otlier,  by  preventing  the  public  from  going  into  the  public  market  for  the  purchase 
of  annuities.  In  making  these  observations,  ho  did  not  forget  the  difficulties  of  the 
Chancellor  of  the  Exchequer's  position,  autl  he  had  been  induced  to  make  them 
chiefly  for  the  purpose  of  pointing  out  what  he  considered  would  be  the  most  advaii- 
taceoufl  course  to  follow  in  any  future  loan  that  might  be  contracted. 

Mr.  T.  B;iring  had  heard  with  astonishment  the  objection  which  had  been  taken 
by  the  right  hon.  gentleman  to  one  part  of  the  scheme  of  the  Chancellor  of  the 
Exchequer.  If  there  was  one  member  in  that  house  on  whom  he  thought  he  could 
have  relied  more  than  on  another,  for  the  maintenance  of  the  principle  of  repaying 
what  we  had  borrowed,  that  member  would  have  been  the  right  hon.  gentleman 
who  had  jost  addressed  the  House.  To  his  surprise,  however,  he  found  that  he 
opposed  the  clause  for  applying  £1,000,000,  after  the  peace,  towards  the  extinction 
of  this  debL  lie  opposed  the  clause  wiiich  said  that,  when  we  borrowed  in  a  time 
of  exigency,  we  should  pay  when  we  had  the  power  to  do  so  (hear,  hear) — which 
said,  we  should  borrow  for  the  purposes  of  war,  but  that,  when  peace  came,  we 
should  show  our  good  faith  by  bcmg  careful  to  pay.  He  confessed  he  saw  no  good 
reason,  because  we  had  not  hitherto  adopted  the  system  of  repaying  what  we  had 
borrowed,  that  the  House  should  now  refuse  to  pass  a  resolution,  expressive  of  ita 
honest  intentions.  (Hear,  hear.)  It  was  no  argument  to  him  that,  because  they 
had  before  abolished  surplus  revenue,  applicable  to  their  past  debt,  they  should  not 
now,  in  moking  another  loan,  assert  the  principle  that,  in  time  of  peace,  they  should 
pay  the  debt  incurred  in  war.  (Hear,  hear.)  It  was  nothing  to  him  that,  because 
this  House  of  Commons  was  honest,  there  might  be  another  House  of  Commons 
that  would  not  be  equally  so.  The  ground  on  which  he  supported  this  clause  of 
the  Chancellor  of  the  Excliequer,  which  he  hoped  the  right  hon.  gentleman  would 
not  be  induced  to  give  up,  was  that  he  thought  it  important  to  .lay  down  as  a 
principle  the  rule  that,  wliilc  in  times  of  emergency,  of  exigency,  of  war,  and  of 
trial,  debt  must  necetfsarily  be  incurred,  it  bccunic  the  duty  of  Parliament  and  of 
the  Government,  when  the  means  recuired  of  filling  our  coners,  to  diminish  that  debt 
by  the  application  of  our  surplus  revenue.  (Hear,  hear.)  The  right  hon.  gentleman 
(Mr.  Goulburn)  asked  the  house  to  see  how  delusive  past  resolutions  had  been 
on  this  subject.  No  doubt  good  intentions  often  were  delusive,  but  he  never  knew  it 
inculcated  as  a  moral  precept,  in  consequence,  that  there  never  should  be  good 
intentions.  (Laughter.)  The  duty  of  the  House  was  to  say  we  should  re^in  from 
borrowing  as  long  as  we  could,  to  lay  no  burthen  and  impose  no  obligation  on 
posterity  if  it  were  possible  to  avoid  it;  but  that,  when  we  mubt  necessarily  borrow, 
to  do  so  with  the  honest  intention  of  reducing  the  debt  as  soon  as  practicable.  The 
right  hon.  gentleman  seemed  to  think  there  would  be  no  possibility  of  carrying 
out  this  resolution,  that  there  would  be  such  a  pressure  on  the  government  that  any 
surplus  which  might  exist  would  be  extinguished ;  but,  though  precedent  might  be 
against  him,  he  would  still  cling  to  the  hope  that  we  should  find  a  Government 
strong  enough  and  honest  enough  to  resist  the  pressure  that  might  be  made  for 
excessive  reduction-  (Hear,  hear.)  It  had  always  appeared  to  him  that  there  waa 
little  wisdom  in  what  had  been  termed  an  **  ignorant  impatience  of  taxation."  It 
was  necessary,  if  we  wished  to  maintain  public  credit,  that  wo  should  maintain  a 
Burflns  revenue  (hear,  hear);  and  it  was  necessary,  if  we  wished  to  be  honest,  to 
apply  the  surplus  revenue  obtainable  in  a  time  of  peace  and  abundance  to  the 
extinction  of  debt  incurred  in  periods  of  emergency.  He  would  not  enter  upon  the 
question  whether  we  could  have  borrowed  better  in  the  Three  per  Cents,  redeem- 
able in  1874,  but  would  only  say,  that  tlie  Minister  of  the  day  would  in  all  pro- 
bability have  enough  to  do  with 'the  £250,000,000  which  would  then  stare  him  in 
the  face,  without  encumbering  him  with  greater  difficulties.  (Hear,  hear)  He 
believed  the  plan  of  the  Chauccllor  of  the  Exchequer  to  be  just  and  honest,  and, 
considering  the  time  and  the  circumstances  In  which  the  arrangement  was  made, 
not  onlr  creditable  in  its  terms,  but  advantageous  for  the  Government.  (Hear,  hear.) 
The  Cnancellor  of  the  Exchequer  the  other  nieht  alluded  to  the  propriety  of 
retaining  a  snrplni  revenue  of  £5,000,f>00.  He  did  not  know  bow  far  the  consdf* 
tnencies  were  likely  to  be  faTonrid>le  to  that  large  addition  to  the  taaoition,  but  fab 
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hoped  it  might  be  as  the  right  hon.  gentleman  desired.  He  most  say  he  was  snr^ 
pnsed  to  hear  from  the  hon.  member  for  the  Wick  burghs  a  declaration  to  the  effect 
that  the  GoTemment  could  with  ease  borrow  mone^  on  terminable  annuities.  It 
was  all  Terj  well  in  theory  and  in  the  closet  to  say  this  would  be  easy;  but  it  should 
be  remembered  that  in  all  contracts  there  were  two  sides.  He  doubted  yery  much 
whether  the  Goyemment  would  haye  been  able  to  borrow  money  in  the  way  recom- 
mended by  the  hon.  gentleman,  except  by  makingsuch  sacrifices  as  would  haye 
been  repudiated  by  the  House  and  the  country.  The  hon.  gendeman  asked  the 
House  to  see  what  France  had  done  in  the  case  of  railways,  where  there  had  been 
borrowed  large  sums  of  money  for  a  period  of  ninety-nine  years.  The  cases  were, 
hpwewr^  exceedingly  differenl.  That  money  was  borrowed  upon  goyemment  con- 
B—ions,  wloefa  werai  aurooted  to  be  most  £iivoarmble,  not  on  a  fii^  diyidend,  but 
On  a  flnctoating  profit  It  was,  in  iact^  a  coouBereial  speenlatioiu  Bat  ha  could 
not  imagine  that  the  hon.  gentleman  supposed  we  could  honow  »  dad  wagr*  We 
could  not  farm  to  contractors  the  reyenue  of  the  country;  nor,  indeed,  eonid  wis 
in  any  way  compare  the  two  modes  of  raising  money,  which  was  for  different  olneds^ 
with  different  expectations,  and  with  yery  different  inducements.  (Hear.)  It 
aeemed  to  him,  indeed,  the  most  preposterous  notion  eyer  mooted  in  that  house. 
But  then  the  hon.  gentleman  said  we  should  try  open  subscription,  as  in  France. 
Now,  we  were  bound,  in  a  matter  of  this  kind,  to  consider  the  cnaracter  of  the  two 
countries,  and  the  people  with  whom  we  had  to  do.  In  France,  the  small  owners 
and  capitalists,  frightened,  perhaps,  by  all  that  had  passed  in  their  own  country, 
where  there  had  l:«en  so  much  reirolution  and  fluctuation,  were  accustomed  to  lay 
out  Uieir  sayings  in  small  purchases  of  land,  or  on  mortgages  of  land,  and  other 
•afe  inyestments.  The  French  people  had,  and  still  haye,  throughout  France,  a 
great  deal  of  money  diyided  among  them,  either  hoarded  or  employed  at  a  low  rate 
of  interest.  He  did  not  belieye  that  the  same  thing  existed  in  England.  The 
Englishman  did  not  keep  his  little  sayings  by  him,  but  inyested  them  in  what  he 
thought  would  yield  him  an  interest,  and  he  generally  required  a  large  interest; 
and  if  these  £16,000,000  had  been  ofiered  to  the  people  generally  in  this  country, 
diyided  in  small  sums,  he  did  not  belieye  that  they  would  haye  been  found  divert- 
ing their  existing  inyestments  for  the  purpose  of  subscribing  to  a  loan  on  the  terms 
on  which  the  Goyemment  obtained  it.  It  was  not  open  to  the  Goyemment  to 
obtain  the  money  either  in  that  way  or  by  terminable  annuities,  but  they  still  could 
act  upon  a  principle  of  honesty,  and  maintain  that  it  was  the  policy  of  this  country 
to  continue  keepmg  a  surplus  income  in  time  of  prosperity,  to  be  applied  to  the 
diminution  of  the  public  debt.    (Hear,  hear.) 

Mr.  Gladstone  agreed  with  the  honourable  gentleman  in  the  two  points  to  which 
he  had  just  adverted.  He  was  firmly  convinced  that  it  was  not  possible  for  the 
Chancellor  of  the  Exchequer  to  contract  for  so  large  a  supply  of  money  in  termi« 
naUe  annuities,  except  at  a  price  wholly  extrayagant  The  honomnahle  gentleman 
had  likewise  done  a  service  to  the  cause  of  tnah  in  making  a  statement  which 
would  dissipate,  it  was  to  be  hoped,  the  delusive  opinion  which  had  prevailed  in 
tbie  conntry,  to  the  effect  that  it  was  competent  for  the  Chancellor  of  the  Exche- 
qpMr  to  adopt  here  the  means  for  raising  a  loan  which  were  wisely  used  in  France, 
an  opinion  which  he  believed  was  never  entertained  by  those  who  had  made  a 
careful  estimate  of  the  inmiense  difference  of  the  circumstances  of  the  two  countries. 
(Hear,  hear.)  The  honourable  gentleman,  however,  had  not  been  just  in  Uie 
comments  he  had  made  on  the  speech  which  fell  from  his  right  honourable  friend, 
though  he  was  glad  to  see  that  both  concurred  in  strongly  holding  the  opinion 
that  It  was  the  duty  of  Parliament  in  easy  times  to  maintain  a  surplus  revenue  for 
the  reduction  of  the  national  debt  He  knew  this  to  be  the  opinion  of  the  honour- 
able gentleman  from  his  words,  though  the  honourable  gentleman  diought  his  right 
honourable  fnend  indifferent  on  the  subject;  and  he  knew  that  it  was  the  opinion 
of  his  right  hcmourable  friend  from  something  better  than  his  words — from  his 
proceedings  when  Chancellor  of  the  Exchequer,  because  it  had  been  the  constant 
and  successful  endeavour  of  his  right  honourable  friend  to  create  a  large  surplus 
revenue  applicable  to  the  reduction  of  the  debt  from  year  to  year.  (Hear,  hear.) 
He  did  not  believe  that  there  was  a  man  more  disposed,  in  the  exercise  of  the 
powers  of  Goyemment,  to  draw  on  the  confidence  of  the  conntiy  for  the  main- 
lionanoe  of  a  surplus  revenue  in  time  of  peace  than  his  right  hnioarablfi  friend 
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(Hr.  Goalboni).  The  qaesdon,  then,  was.  not  whether  it  was  desirable  to  main* 
lain  a  sorplas  rerenue,  bat  whether  the  clause  which  the  GoTenunent  invited  the 
Hooae  lo  pass  with  a  view  to  the  repajment  of  the  loan  would  assist  in  its  mainto- 
nance  ?  The  honourable  gentleman  said  it  was  the  assertion  of  a  principle,  but  he 
(Mr.  Gladstone),  though  respecting  the  motires  which  induced  the  Chancellor  of 
the  Exchequer  to  propose  the  clause,  doubted  whether  the  House  would  eTcr  attain 
the  object  in  view  bj  an  enactment  of  that  description.  When  the  honourable 
gentleman  said  that  thu  was  the  assertion  of  a  principle,  he  (Mr.  Gladstone)  moiC 
obeerre  that  he  apprehended  that  when  Parliament  wished  to  make  a  solemn 
expression  of  its  con?iction,  the  proper  place  for  so  doing  was  not  in  the  chum  of 
a  bill,  but  in  the  preamble.  What  was  the  use  of  Parliament  enacting  a  claoae  te 
the  purpose  of  declaring  what  it  had  no  power  to  give  effect  to  ?  This  elaaae  par- 
ported  to  be  a  contract  and  pledge,  but  a  fnture  Fiurliament  might,  manjr  yean 
hence,  question  the  right  of  the  present  Pariiament  to  abridge  &  discretion  of 
that  future  Pariiament,  bj  not  merelj  asserting  the  principle  that  a  surplus 
revenue  should  be  maintained  applicable  to  the  extinction  of  the  deb^  bnl 
bj  speci^ring  the  particular  amount  and  form  of  iuTcstment,  with  respect  to 
which  the  future  Parliament  would  be  a  better  judge  than  the  present  (Uear» 
bear.)  It  would  not  promote  the  object  in  view,  and  it  would  be  going  beyond  the 
prorinoe  of  the  present  Parliament  to  dictate  to  a  future  Parliament  the  manner 
m  which  it  should  exercise  its  discretion  on  this  subject.  Another  great  dis- 
advantage attending  the  proposed'modc  of  proceeding  was,  that  the  clause  provided 
not  only  that  £1,000,000  a  year  should  at  a  future  period  be  set  aside  for  the  ex- 
tinction  of  the  debt,  but  that  the  money  should  be  applied  in  the  redemption  of 
Consols.  Now,  how  could  the  House,  at  the  present  moment,  tell  whether  it  would 
be  advisable,  in  1860  or  1870,  to  lay  out  the  million  in  the  purchase  of  Consols  or 
of  other  stock?  It  might  be  preferable  to  redeem  Exchequer  bills  or  Exchequer 
bonds,  or  other  stocks;  and  were  they  likely,  then,  to  promote  by  such  enactments 
the  maintenance  of  a  surplus  revenue?  However  much  he  respected  the  motives  of 
the  Chancellor  of  the  Exchequer  in  proposing  such  a  clause,  he  was  of  opinion  that 
the  present  Parliament  had  better  rest  satisfied  with  Uie  performance  of  its  own 
duties  and  would  do  well  not  to  undertake  to  teach  future  Parliaments  theirs.  He 
must  not  be  told  that  the  proposed  clause  was  at  any  rate  harmless ;  for  were  not 
enactments  of  this  kind  calculated  to  throw  dust  in  the  eyes  of  the  people  and 
create  delusive  hopes?  Were  they  not  calculated  to  give  undue  facilities  for  the 
creation  of  unnecessary  loans,  by  pretending  to  provide  the  means  of  repayment? 
(Hear,  hear.)  These  were  grave  questions,  and  he  believed  that  the  more  straight* 
forward  and  explicit  the  proceedings  of  that  House  were,  especially  in  matters  con- 
cerning the  money  of  the  people,  the  better.  Before  he  sat  down  he  wished  to 
draw  attention  to  what  he  supposed  must  have  been  an  inadvertence.  On  consulting 
the  Totes,  he  found  Uiat  not  only  the  resolutions  relating  to  the  loan,  and  to  the 
Customs  and  Excise  duties  were,  in  conformity  with  previous  practice,  voted,  but 
the  committee  had  alao  voted,  on  the  moment  of  its  proposal,  the  resolution  for  the 
imposition  of  a  new  income  tax.  Now,  he  apprehended  that  the  privilege  of  dis- 
cussing all  resolutions  relating  to  taxation,  on  their  first  proposal,  was  one  of  the 
most  important  privileges  of  the  House,  though  that  privilege  was  occasionally 
wisely  waived  when  it  was  necessary  to  confirm  a  contract,  such  as  a  loan,  or  when 
it  WM  necessary  to  prevent  a  waste  of  the  public  resources,  as  in  the  case  of  th% 
Customs  and  Excise  duties.  No  reason  whatever  of  this  kind  was  applicable  to 
the  income  tax,  for  there  was  no  proceeding  to  be  taken  with  regard  to  it  which 
depended  in  the  slightest  degree  upon  the  resolution  being  passed  on  Friday  nights 
The  same  observation  applied  also  to  the  stamp  on  bankers  cheques.  The  invari- 
able usage  was  to  give  the  House  time  for  consideration,  after  hearing  the  financial 
itatement,  before  calling  on  it  to  proceed  to  any  rote.  The  right  hon.  ^tlemaOt 
the  member  for  Buckinghamshire,  when  he  made  his  financial  statement  m  Decem- 
ber, 186S,  not  only  did  not  press  the  House  for  any  rote,  but  it  was  actually  in  the 
Am  stage,  io  the  prdiminary  eommittee,  that  his  proposals  were  resisted  and  re- 
jaeted  bj  a  majority.  The  present  departure  from  the  usual  practice  had,  no 
doabCi  happened  inadvertently,  but  the  point  was  of  such  grave  importance^  that  be 
had  Mt  h  his  duty  to  enter  his  protest  against  it. 
•  Mr*  Jrareger  -(Ole^gow)  eqntended  that  the  Chancellor  of  the  Ezcbeqna 
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ongbt  to  hare  snbmitted  the  loan  to  open  competition  by  wbich  means  he  woold 
have  been  enabled  to  obtain  £20,000,000  at  par,  in  tenninable  annuities,  at  4 
per  cent.,  and  thus,  with  the  aid  of  £'3,000,000  of  Exchequer  bills,  he  could  haTe 
provided  for  the  expenses  of  the  year,  without  increasing  the  taxation  of  the 
country. 

Mr.  Laing  rose  to  correct  the  misapprehension  into  which  the  honourable  member 
for  Huntingdon  (Mr.  Baring)  had  fallen,  in  respect  to  the  argument  whidi  he  had 
used  on  Friday  night.  The  great  object  which  he  had  then  urged  against  the 
Chancellor  of  the  Exchequer's  scheme  was  founded  on  the  creation  of  so  large  an 
amount  of  debt  in  the  ordinary  Three  per  Cent.  Consolidated  Stock,  and  he  had 
not  argued  distinctly  in  favour  of  the  creation  of  terminable  annuities,  but  had 
simply  represented  tnat  it  would  have  been  possible  for  the  right  honourable  gen- 
tleman to  have  raised  an  equally  large  amount  eitlier  by  a  system  of  terminable 
annuities,  or  by  the  creation  of  stock  at  the  market  rate  of  interest  which  the  Gro« 
Ternment  credit  would  have  commanded  at  the  time,  viz.,  at  3^  per  cent  Another 
very  serious  objection  which  he  felt  to  the  right  honourable  gentleman's  proposition 
was,  that  as  the  Three  per  Cents,  were,  to  a  great  degree,  the  barometer  which  regu- 
lated the  state  of  our  national  credit,  owing  to  there  being  a  large  amount  of  trust 
and  other  moneys  of  the  same  description  ready  to  be  invested  in  them,  the  result  of 
adding  so  largely  to  this  description  of  stock  would  be,  to  make  the  other  securities 
range  at  a  lower  rate  than  they  otherwise  would  do.  Had  not  the  price  of  Consols 
been  unnecessarily  depressed  by  the  sale  of  savings  bank  stock,  and  had  the  loan 
been  proposed  in  some  other  description  of  stock,  Consols  would  have  stood  some 
3  per  cent,  higher  than  they  did  at  the  present  time.  But  a  fall  of  1  per  cent,  in 
Consols  was  equivalent  to  a  diminution  of  about  £10,000,000  in  the  value  of  the 
whole  national  securities,  and  a  scheme  which,  for  the  sake  of  getting  only 
£16,000,000,  caused  even  a  temporary  diminution  in  the  aggregate  value  of  the 
national  property  to  the  amount  of  some  £25,000,000  could  not  be  a  very  good  one. 
Except  in  case  of  great  urgency,  any  addition  to  the  Three  per  Cents,  ought  to  be 
avoided.  In  his  opinion,  it  would  have  been  practicable  for  the  Chancellor  of  the 
Exchequer  to  have  resorted  to  the  plan  of  terminable  annuities,  and  it  was  for  the 
purpose  of  showing  that  they  were  quite  as  marketable  as  any  other  description  of 
security,  that  he  had,  on  Friday,  quoted  the  case  of  the  iVench  railways,  where 
there  was  somewhere  about  £100,000,000  of  property  invested  entirely  in  termi- 
nating stock.  It  was  a  mere  question  of  price,  and,  though,  no  doubt,  a  considerable 
present  sacrifice  would  be  inevitable,  yet  now  that  we  were,  in  all  probability,  at  the 
commencement  of  a  new  series  of  loans,  it  was  well  worUi  tiring  whether  they  could 
not  be  advantageously  effected  in  terminable  stock.  The  Chancellor  of  the  Exche- 
quer might  easily  have  ascertained  from  the  great  moneyed  corporations  at  what 
price  they  would  effect  such  a  loan  ;  and,  if  the  sacrifice  had  appeared  too  ereat, 
he  would  then  have  had  the  other  alternative  open  to  him  of  effecting  it  in  Three- 
and-a-Half  per  Cents.,  by  which  means,  though  no  actual  reduction  of  debt  was 
secured,  yet  there  would  have  been  a  prospect  of  effecting,  at  some  future  period,  a 
reduction  in  the  interesL  The  honourable  member  for  Huntingdon  had  misunder- 
stood the  argument  of  the  right  honourable  gentleman  the  member  for  Cambridge 
University.  The  right  honourable  gentleman  did  not  object  to  the  principle  of 
attempting  to  reduce  the  debt,  but  to  a  mode  of  doing  so  which  would  be  entirely 
illusory.  If  the  Government  were  in  earnest,  let  them  embody  this  principle  in  the 
very  terms  and  essence  of  the  loan,  and  then  the  performance  of  the  obligation  so 
imposed  could  not  be  shrunk  from  without  their  committing  an  act  equivalent  to 
national  bankruptcy.  They  certainly  ought  not  to  burden  posterity  with  a  per- 
petual charge  of  this  description  %  but  he  (Mr.  Laing)  could  not  be  a  party  to  the 
creation  of  a  mere  fictitious  guarantee  for  the  repayment  of  this  loan,  which,  when 
it  came  to  be  tested,  would  not  hold  water. 

Mr.  James  McGregor  said  that  the  hon.  member  for  the  Wick  burghs  (Mr.  Laing) 
had  quoted  as  a  pMidlel  to  this  loan  the  raising  of  a  large  sum  of  money  on  the 
French  railways,  upon  which  £100,000,000  were  borrowed  in  what  the  hon.  mem- 
ber called  terminable  annuities.  Now,  the  fact  was,  that  the  profits  on  the  Frendi 
railways  were  so  large  that  they  enabled  a  considerable  sum  to  be  regularly  laid  by 
for  what  was  termed  an  amortiuemetu,  by  which  means  the  parties  who  subscribed 
*he.i^lOO,000,000  received  back  again,  on  the  expiration  of  the  lease,  the  amoant 
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of  the  capiUl  they  had  preTionsIy  inTcsted.  It  would  bo  well  for  the  anfortnnate 
holders  (H  railway  property  in  England  if  they  could  receive  back  their  original 
capital.  With  regard  to  the  contruct  which  the  Chancellor  of  the  Exchequer  had 
emcred  into  for  this  loan,  it  was  only  fair  to  say  that,  in  the  difficulty  in  which 
he  had  been  placed  in  having  to  borrow  £16,000,000  concurrently  with  the  im* 
poettion  of  additional  taxes,  the  right  hon.  geutleman  bad  conducted  the  operation 
lo  a  highly  satisfactory  manner,  and  that  its  execution  reflected  upon  aim  the 
greatest  credit 

Kr.  Haokey  had  heard  with  much  'astonishment'  the  objection  by  the  right 
hon.  gentleman  the  member  for  the  University  of  Oxford  to  that  House  pledg- 
ing itself  to  the  redemption  at  a  future  time  of  the  loan  now  to  be  raised, 
Whyy  that  was  precisely  the  same  course  which  that  right  hon.  gentleman  him- 
wtH  pnrsned  last  year,  when  he  raised  a  certain  sum  upon  Treasury  bonds,  and 
•^ed  the  House  to  agree  to  a  certain  amount  of  taxation,  to  afford  him  the  means 
aft  a  aabsequent  period  of  redeeming  those  bonds.  Thus  the  House  was  involved 
in  a  pledge  to  maintain  a  certain  amount  of  taxation  to  enable  it  to  fulfil  the 
eagagemeDl  into  which  it  had  entered;  and  it  was  no  more  than  what  the  pre- 
sent Chancellor  of  the  Exchequer  asked  them  to  do  in  regard  to  the  repayment 
of  this  loan.  It  would  in  no  way  be  inconsistent  with  their  duty  to  give  the  best 
pledge  in  their  power  for  the  honesty  of  their  intention,  when  peace  should  hap- 
pily be  restored,  to  maintain  such  an  amount  of  taxation  as  would  admit  of  the 
gnidnal  redaction  of  the  national  debt  to  the  point  at  which  it  stood  before  the 
contraction  of  this  loan. 

Mr.  Wilkinson  doubted  the  wisdom  of  the  House  now  entering  into  a  pledge 
to  be  fitlfilled  hereafter,  when  the  circumstances  of  the  conntiy  might  be  altered  in 
a  manner  which  it  was  utterly  impossible  for  anybody  now  to  foresee.  With 
regard  to  the  creation  of  3^  per  cenL  stock,  as  suggested  by  the  hon.  member  for 
Wick,  that  coarse,  in  the  present  state  of  the  monetary  affairs,  would  not  have 
been  expedient. 

Mr.  Cardwell  was  surprised  to  hear  the  hon.  member  for  Peterborough  (Mr, 
Hankey)  confound  the  issuing  of  Exchequer-bonds  upon  a  distinct  contract  with 
the  lender  of  the  money,  with  a  clause  in  a  bill  which  would  form  no  stipulation 
<»f  the  contract  entered  into  with  the  persons  advancing  the  loan,  but  would  be 
a  mere  rague  paper  promise,  which  those  who  made  it  had  no  power  whatever  to 
perform.  In  contracting  loans  and  pledging  the  public  credit,  they  might  be  em* 
narking  in  a  coarse  which  would  prove  erroneous,  and  therefore  his  right  hon.  friend 
(Mr.  Goulbom)  argued,  that  the  public  should  be  made  aware  at  the  outset  of  the 
real  nature  of  the  obligation  to  be  imposed  upon  it,  and  not  be  lulled  into  a 
false  security  by  the  flattering  idea  that  this  would  only  be  a  temporary  loan,  to 
be  repaid  on  the  conclusion  of  peace,  when,  in  fact,  no  provision  either  was  or 
coald  be  made  in  this  manner  for  effectually  carrying  out  such  an  engage- 
ment. With  regard  to  the  raising  of  the  loan,  it  was  all  very  well  for  the 
hon.  member  for  Wick  to  say  that  it  was  only  a  matter  of  price,  but  it  was  the  duty 
of  the  Chancellor  of  the  Exchequer,  af^er  making  the  best  calculations  in  his 
power,  to  secure  for  the  public  the  largest  sum  of  money  at  the  cheapest  possible 
rate.  As  to  the  expediency  of  borrowing  upon  loans  terminable  on  shorter  notice 
than  a  twelvemonth— in  doing  so  they  obtained  a  substantial  return  for  any  addi- 
tional price  they  paid  to  the  lender,  because  it  was  well  known  that  the  condition 
of  giving  twelve  months*  notice  presented  a  serious  practical  obstacle  to  the  operation 
of  reducing  the  interest  on  the  debt.  It  was  no  sufficient  answer  to  this  to  say  that 
those  loans,  the  interest  of  which  could  be  lowered  on  a  shorter  notice,  were  already 
large  in  amount;  for  it  was  obvious  that  the  greater  the  proportion  of  debt  over 
*  which  they  could  spread  a  reduced  rate  of  interest,  the  better  would  it  be  for  the 
pabli& 

The  Chancellor  of  the  Exchequer—I  have  listened  with  the  utmost  respect  to  the 
remarks  made  by  my  right  honourable  friends  the  members  for  the  two  Universities  on 
the  proposal  contained  in  the  resolution  before  the  House,  with  respect  to  the  annual 
repayment  of  the  loan  after  the  expiration  of  the  war.  The  opinions  they  expressed 
will  command  great  weight,  not  only  from  their  financial  experience,  but  from  their 
ability  in  all  matters  relating  to  this  branch  of  the  subject.  Sir,  I  fully  adroit  that 
the  resolotion  in  question  is  not  a  matter  of  contract  between  the  Government  and 
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the  lenders,  and  it  Is  perfectly  open  to  this  House  to  consider  this  qnestion,  withoat 

E lacing  any  limit  on  the  discussion,  and  to  deal  with  the  clause,  when  the  bill  is 
efore  them,  as  they  may  think  fit;  but  this  proposition  baa  been  deliberately  pro- 
posed to  the  House  by  the  Government,  as  they  believe  it  to  be  a  proper  and 
defensible  proposition,  and  when  the  proper  time  comes,  they  will  feel  it  their  duty 
to  adhere  to,  and  to  take  the  sense  of  the  House  upon  it.  I  cannot  but  think  that 
there  has  been  some  misapprehension  as  to  the  precise  effect  of  the  proposition  in 
question.  On  Friday  night,  when  I  explained  its  nature,  what  I  distinctly  stated 
was,  that  this  House  could  not  make  any  irrevocable  law;  that  an  act  passed  by  this 
Parliament  might  be  repealed  by  a  Parliament  fifteen  years  hence;  and  that  we 
could  not  do  anj^thing  which  would  effectually  tie  up  the  hands  of  our  successors. 
Precisely  the  same  objection  that  my  right  honourable  friend  makes  to  this  propo- 
sition might  be  made  to  every  act  which  passes  this  House  which  affects  future 
generations.  There  is  nothing  peculiar  in  the  proposition  which  we  make.  It 
cannot  control  the  future  discretion  of  Parliament;  but  the  effect  which  it  would 
hare,  if  it  received  the  authority  of  law,  is  this — it  creates  a  permanent  charge  on 
the  Consolidated  Fund,  and  it  becomes  the  duty  of  the  existing  Government  to 
make  provision  for  that  sum  out  of  the  Ways  and  Means  of  the  year  (hear),  and  it 
will  be  the  duty  of  the  Chancellor  of  the  Exchequer,  so  long  as  this  act  remains 
unrepealed  to  estimate  for  £1,000,000  in  his  annual  Budget  for  the  purpose  of 
repaying  the  loan  now  contracted.  I  am  perfectly  aware  that  it  may  so  happen  that 
the  nation  may  be  engaged  in  war,  or  that  there  may  be  some  pressing  necessity 
which  may  render  it  inexpedient  that  the  surplus  revenue  of  a  particular  year  should 
be  applie(l  to  the  reduction  of  this  debt.  If  so,  it  will  be  in  the  power  of  Parliament 
to  untie  the  hands  of  the  Government,  and  to  repeal,  either  permanently  or  tempo* 
rarily,  this  provision  which  makes  it  necessary  that  the  Government  should  provide 
this  £1,000,000,  and  to  make  any  provision  which  they  may  deem  suited  to  the 
exigencies  of  the  time;  but,  until  Parliament  does  so  interfere,  and  does'so  untie 
the  hands  of  the  Government,  it  will  have  to  make  this  provision  for  the  extinction 
of  the  debt.  This  is  all  that  it  is  possible  for  us  to  do;  for  we  can  in  no  way  place 
a  limit  on  the  future  discretion  of  Parliament  We  are  all  unwilling  to  create  a 
permanent  burden  for  posterity,  and  circumstances  prevent  us  from  borrowing  so 
large  a  sum  as  the  loan  required  in  terminable  annuities.  It  has  been  stated  by  the 
honourable  member  for  Huntingdon,  who  is  entitled  to  speak  with  great  authority 
on  this  subject — and  I  am  satisfied  that  his  statement  will  be  confirmed  by  all 
persons  who  will  carefully  consider  the  question — that  a  loan  of  £16,000,000  cannot 
be  effected  on  terminable  annuities  without  giving  terms  so  extravagant  that  the 
Government  would  be  justly  condemned  if  it  agreed  to  accept  them.  (Hear,  hear.) 
I  question  whether,  without  giving  terms  absolutelv  extravagant,  so  large  a  loan 
could  be  effected  at  all  in  terminable  annuities  of  thirty  years;  for  there  is  a  great 
dbjcction  on  the  part  of  the  public  to  receive  back  every  year  a  portion  of  their 
capital  in  driblets,  subjecting  them  to  the  necessity  of  expending  their  capital  as 
income,  or  of  re-invcsting  it  in  a  troublesome  manner  in  smiill  sums,  under 
embarrassing  circumstances.  These  would  be  difficulties  so  great,  that  it  is  very 
questionable  whether  so  large  a  loan  could  be  effected  at  all  in  terminable 
annuities.  As  it  was  not,  therefore,  in  the  power  of  the  Government  to  eflfcct  the 
loan  in  terminable  annuities,  they  have  gone  so  far  as  they  believed  they  possibly 
could— they  have  raised  a  portion  in  perpetual  stock  and  they  propose,  at  the  same 
time,  to  make  it  obligatory  on  the  existing  Government  to  apply  for  £1,000,000 
annually  to  extinguish  the  debt  so  created.  I  am  willing  to  admit  that  this  is  not  a 
paramount  authority,  and  that  Parliament  has  the  power  to  rescind  it;  but  it  is 
impossible  for  us,  without  making  repayment  of  the  debt  matter  of  specific  contract 
between  the  Government  and  the  lenders,  to  impose  more  stringent  obligations.  With 
regard  to  terminable  annuities,  there  is  this  advantage — the  repayment  of  principal 
and  interest  is  made  a  matter  of  specific  contract  between  the  (iovernment  and  the 
lenders;  but  with  regard  to  perpetual  annuities  this  is  not  and  cannot  be  the  case. 
The  right  hon.  member  for  Cambridge  made  some  remarks  as  to  the  expediency  of  con- 
tracting for  this  loan  in  3  per  cent  securities  rather  than  in  Consols,  on  the  ground 
that  one  was  redeemable  by  a  year's  notice,  which,  with  regard  to  the  other  stock,  was 
not  the  case.  He  spoke  of  Consols  as  being  irredeemable;  but  I  cannot  help  thinking 
that  he  confounded  two  ideas  which  are  wholly  diflferent — vis ,  the  redaction  St 
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Interest  on  stock  and  the  extinction  of  that  stock;  for,  if  the  House  should  at  anj 
time  be  induced,  as  I  hope  it  will  be,  to  make  a  real  sinking  fund,  and  not  an 
imaginary  and  illusory  one,  founded  on  the  principle  of  borrowing  and  the  principle 
of  compound  interest,  I  see  no  reason  why  CJonsols,  or  any  perpetual  annuitv, 
should  not  be  redeemed  by  the  Government  going  into  the  market  and  buying  up 
and  extinguishing  so  much  stock,  as  well  as  by  the  reduction  of  interest.  I  am  not 
very  sanguine  as  to  reducing — within  the  lifetime  of  the  present  generation — the 
interest  on  S  per  cent,  stock,  but  I  see  no  reason  why  we  may  not  extinguish  any 
amount  of  stock  by  applying  to  the  purchase  of  it  surplus  taxation.  My  right 
hon.  friend  seemed  to  speak  of  perpetual  annuities  as  though  they  were  inextin- 
guishable, and  he  seemed  to  contrast  terminable  annuities  as  something  the  Govern- 
ment can  extinguish,  with  perpetual  annuities  as  something  which  the  Government 
cannot  extinguish;  but  no  error,  I  think,  can  be  more  striking  with  regard  to  a  mere 
financial  question.  Perpetual  annuities  are  convenient,  both  to  those  who  lend  and 
to  those  who  borrow.  They  are  convenient  for  the  Government,  because  it  cannot 
be  called  upon  at  any  definite  time  to  pay  the  principal — they  are  convenient  for 
the  lenders,  because  they  cannot  be  required  at  any  definite  time  to  call  back  their 
principal;  but  if  the  Government  is  in  possession  of  revenue  applicable  to  the 
extinction  of  such  debt,  it  can  go  into  the  market  and  buy  up  perpetual  annuities, 
and  as  effectually  extinguish  them  as  any  other  stock.  The  provisions  that  have 
been  made  at  different  times  for  the  establishment  of  a  sinking  fund  have  gone  on 
the  assumption  that  they  would  place  the  Government  in  a  position  to  extinguish 
the  debt;  but  the  sinking  funds  ox  1823  and  1827  rendered  it  necessary  that  a  sur-^ 
plus  of  £5,000,000  in  one  case,  and  £3,000,000  in  the  other,  should  be  apidied  in  re- 
demption of  the  debt.  I  regret  that  these  acts  have  been  repealed,  but  I  trust  that 
when  the  war  ceases  there  may  be  a  disposition  to  return  to  that  wholesome  system. 
But  let  not  the  house  suppose  that  the  existence  of  perpetual  annuities  presents  any 
difiiculty  which  impedes  the  extinction  of  debt,  or  that  if  they  would  consent  to 
raise  an  annual  surplus  they  could  not  redeem  those  annuities  on  the  most  advan- 
tageous terms.  Something  has  been  said  upon  the  subject  of  opening  a  subscription 
loan.  I  entirely  concur  with  (he  very  instructive  remarks  made  upon  that  subject 
by  the  hon.  member  for  Huntingdon,  who  illustrated  it  by  a  comparison  of  the  dif- 
ferent circumstances  of  England  and  France.  It  is  also  to  be  remembered  that  if 
we  opened  a  subscription  loan  in  this  country,  we  should  create  a  demand  upon  the 
savings  banks,  which  we  could  only  meet  by  a  sale  of  the  stock  belonging  to  the 
Government,  and  in  that  manner  we  should  cause  a  drain  upon  our  own  fundi. 
Another  circumstance  which  hon.  members  ought  not  to  omit  to  mention  is,  that  if  a 
loan  were  raised  by  subscription,  it  would  be  necessary  for  the  Government  to  fix  the 

grice  at  which  they  would  receive  subscriptions.  The  subscription  would  necessarily 
e  kept  open  for  a  considerable  time,  and  therefore,  in  order  to  insure  the  obtaining 
of  the  loan,  it  would  be  necessary  to  fix  that  amount  within  certain  limits,  and  the 
Government  would  necessarily  lose  the  advantage  of  competition  in  the  money 
market.  Even  when  it  happens  that  only  one  tender  is  sent  in,  the  persons  who 
make  that  tender  act  under  the  influence  of  competition,  and  with  the  knowledge 
that  if  the  terms  they  oflfer  are  not  reasonable,  others  are  ready  to  offer  more  mode- 
rate terms.  I  heard  with  satisfaction  the  testimony  rendered  by  so  great  an  autho- 
rity as  the  hon.  member  for  Huntingdon  with  respect  to  the  terms  upon  which  the 
loan  has  been  effected.  I  have  every  reason  to  believe  from  all  I  have  heard  since 
the  acceptance  of  the  tender  that,  while  those  terms  were  fair  and  advantageous  to 
the  contractors,  they  were  also  beneficial  to  the  public,  and  that  the  very  onerous 
responsibility  which  lies  on  the  executive  Government,  in  contracting  a  loan  without 
ki  being  possible  for  them  to  obtain  the  previous  sanction  of  Parliament,  has  been 
met  in  a  manner  which  will  receive  the  approbation  of  the  house.  Some  renuurks 
have  been  made  as  to  its  beinz  advisable  that  the  Government,  before  receiving  ten- 
ders fbr  a  loan,  should  infbrm  the  honro  of  the  conditions  upon  which  it  is  to  be  offered 
to  the  public.  I  can  assure  hon.  gentlemen  that  if  the  matter  had  depended  merely 
en  the  wish  of  the  Government  to  divest  themselves  of  a  somewhat  painftu 
respoDsibility,  they  would  nnquestionaUy  have  resorted  to  that  course.  On  exam* 
Ination,  however,  of  the  precedents  of  previous  loans,  and  of  the  possibility  of  adopt* 
ing  sodi  %  coarse,  they  found  they  had  no  alternative  bat  to  adhere  strictly  to  the 
piMtied  of  fiMTDMr  times^  and  to  tokenpon  themfdres  the  responsibiUtj  of  making  • 
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provisional  contract,  before  thej  asked  for  its  confirmation  hy  the  House.  I  mnst 
express  my  regret  at  having  inadvertently  done  anything  contrary  to  the  practice 
of  the  House  with  reference  to  the  income  tax  resolution,  and  I  can  only  say  that, 
during  my  cxpctieiice  in  such  matters,  the  course  that  I  took  has  been  adopted. 
(Hear,  hear.)  No  objection  was  made  when  the  resolution  was  put  from  the  chair, 
and  nothing  was  said  upon  the  subject  of  the  income  tax.  If  any  objection  bad 
been  communicated  to  me  1  should  unquestionably  have  postponed  the  resolution. 
I  am  not  aware  that  there  is  any  other  point  which  at  present  requires  explanation. 
I  will  only  add  that  a  great  distinction  exists  between  tho^e  conditions  of  the  loan 
which  are  matters  of  contract  between  the  Government  and  the  lenders,  to  which 
the  Government  are  in  honour  bound  to  adhere,  and  the  provision  for  the  annual 
repayment  of  £1,000,000.  That  is  a  provision  which  is  perfectly  open  to  considera- 
tion and  discussion  by  the  House  at  any  time. 

Sir  H.  Willoughby  did  not  understand  why  the  Chancellor  of  the  Exchequer  had 
effected  a  loan  for  so  large  an  amount.  The  right  hon.  gentleman  had  allowed 
himself  a  margin  of  above  £5,000,000,  which  he  thought  was  too  large  a  sum,  and 
a  margin  was  usually  covered  by  a  vote  of  credit,  which  the  right  hon.  gentleman 
intended  to  take  to  the  amount  of  £3,000,000.  He  was  not  disposed  to  find  fault 
with  the  terms  of  the  loan,  or  with  the  provision  which  gave  some  security  for  its 
redemption,  but  there  was  one  point  upon  which  he  wished  for  an  explanation. 
The  right  hon.  gentleman  took  credit  for  £1,000,000  due  to  the  National  Debt 
Commissioners,  in  consequence  of  the  sale  of  savings  bank  stock,  and  he  could  not 
understand  why  the  right  hon.  gentleman,  having  the  intention  to  obtain  a  loan  at 
3  per  cent.,  had  been  selling  that  stock  in  the  market,  and  thereby  injuring  the 
market  to  liis  own  disadvantage.  He  thought  the  terms  of  the  loan  were  fair  in  ail 
respects  but  one,  and  that  was  in  the  imposition  of  an  additional  income  tax  upon 
the  annuities  in  which  the  loan  had  been  partly  contracted,  the  day  after  the  contract 
had  been  entered  into. 

The  Chancellor  of  the  Exchequer  said  that,  with  regard  to  the  savings  bank 
money,  the  act  authorised  the  Government  to  direct  the  Commissioners  for  the 
Keduction  of  the  National  Debt  to  sell  stock  belonging  to  the  savings  banks,  and  to 
exchange  them  for  any  other  Government  securities.  Exchequer- bills,  although 
they  were  temporary  and  renewable  securities,  were  just  as  binding  upon  the 
Government  as  securities  which  had  a  longer  duration  ;  and  when  the  Commis- 
sioners for  the  Ueduciion  of  the  National  Debt  sold  stock  and  took  Exchequer-bills 
in  exchange  from  the  Government,  they  did  not  diminish  the  strength  of  their 
securities,  but  merely  varied  the  form  ;  and  it  was  a  mistake  to  suppose  that  tliey 
thereby  endangered  the  deposits  of  the  savings  banks.  He  bad  already  stated  that 
the  loan  of  £16.000,000  was  as  near  as  possible  half  the  extraordinary  expenditure 
of  the  year.  With  regard  to  terminable  annuities,  the  lenders  of  money  necessarily 
exposed  themselves  to  the  fluctuations  that  might  take  place  in  the  amount  of 
income  tax.  He  hoped  that  ere  long  a  diminution  in  that  tax  might  take  place,  in 
which  event  these  parties  would  share  in  the  benefit  of  such  reduction.  These 
fluctuations,  of  course,  entered  into  the  calculations  of  these  persons  in  the  ofiers 
they  had  made. 

Mr.  W.  Williams  wished  to  know  whether  the  estimate  of  £86,000,000  included 
the  cost  of  collecting  the  revenue  ? 

The  Chancellor  of  the  Exchequer. — Yes ;  I  apprehend  it  does.  It  includes  the 
whole  of  the  money  voted  in  Supply. 

The  resolution  was  then  agreed  to  by  the  House,  as  were  resolutions  2,  3,  4, 
and  5. 

On  the  sixth  resolution,  providing  that  a  sum  of  £1,000,000  per  annum  be  applied, 
after  the  conclusion  of  peace  with  Russia,  towards  the  redemption  of  the  £16,000,000 
Consols, 

Mr.  Gladstone  wished  to  submit  two  points  to  the  consideration  of  his  right 
hon.  friend.  The  object  of  the  Chancellor  of  the  Exchequer  was  to  secure  the 
application  of  a  certain  amount  of  money  in  time  of  peace  towards  the  reduction 
of  the  national  debt.  But  that  object  might  be  attained  without  adopting  the  ob- 
jectionable and  awkward  course  of  binding  the  Commissioners  for  the  Reduction  of 
the  National  Debt  to  lay  out  money  in  redeeming  a  particular  description  of  secu- 
rity which  it  would  be  most  unwise  to  purchase.   He  would  suggest  that  the  clause 


The  New  War  Budget.  261 

sbould  give  the  Chancellor  of  the  Exchcqacr  power  to  issue  his  £1,000,000  a-jcar, 
and  to  force  the  Commissioners  to  lay  out  that  money  in  the  reduction  of  some 
pablic  security  until  an  amount  of  Qovernment  debt  had  been  redeemed  equal  to 
the  amouut  which  Parliament  was  about  to  create.  That,  he  thought,  would  be  a 
practical  improvement,  and  it  avoided  what  might  prove  to  be  an  inconvenient  pro* 
vision,  because  it  would  enable  the  Government  to  buy  up  not  only  Three  per  Cent. 
Consols,  but  any  other  public  security,  according  to  their  discretion.  The  other 
■aggestion  was  a  very  friendly  one  to  come  from  a  man  who  was  not  favourable  to 
the  substance  of  the  clause.  He  doubted  whether  the  clause  was  wide  enough.  The 
Chancellor  of  the  Exchequer  created  £16,000,000  Consols,  and  the  oliject  of  the 
clause  was  to  require  the  payment  of  as  much  money  at  the  rate  of  i:  1,000,000  per 
annum  as  would  redeem  £16,000,000  of  Consols.  But  Consols  might  be  redeemed 
from  other  sources,  and  in  five  years  after  the  conclusion  of  peace  there  might  be 
£10,000,000  of  surplus  in  that  form,  so  to  be  applied  by  the  Commissioners  for  the 
Reduction  of  the  National  Debt.  If  so,  the  Chancellor  of  the  Exchequer  would 
not  get  £16,000,000  paid  under  this  clause,  for  the  authority  of  this  clause  would 
cease  as  soon  as  £16,000,000  worth  of  Consols  were  redeemed,  whether  it  were 
redeemed  by  'money  under  this  clause,  or  by  the  general  application  of  the  law 
relative  to  an  appropriation  of  a  portion  [of  the  surplus  revenue  tow.rds  the  reduc- 
tion of  the  national  debt.  He  doubted,  therefore,  whether  the  clause  was  strong 
enoagh  for  the  object  proposed. 

Mr.  T.  Baring  thought  that  the  adoption  of  the  first  suggestion  of  the  right  hon. 
gentleman  would  entirely  frustrate  the  object  of  the  clause.  There  was  a  great 
Tariety  of  Government  securities,  and  the  alteration  suggested  by  the  right  hon. 
gentleman  would  enable  the  Chancellor  of  the  Exchequer  to  buy  up  the  Exchequer- 
bonds  of  the  ri^ht  hon.  gentleman  (Mr.  Gladstone)  when  they  fell  due,  or  to  buv 
up  Exchequer-bills,  if  it  were  convenient  to  the  Government  of  the  day  to  take 
£1,000,000  of  them  off  the  market,  or  the  deficiency  bills  of  the  snvings  banks 
might  be  taken  off  the  market.  The  object  of  the  Chancellor  of  the  Exchequer 
was  that,  beyond  any  other  claim  upon  the  Exchequer,  £1,000,000  a-year  should 
be  applied  to  the  redemption  of  the  Consols  created  by  this  resolution.  He  could 
not,  therefore,  understand  that  there  could  be  any  other  object  in  the  suggestion 
made  by  the  right  hon.  gentleman  than  to  frustrate  that  arrangement. 

Mr.  Gladstone  thought  he  was  hardly  open  to  the  remark,  that  his  object  was  to 
frustrate  the  intention  of  the  clause,  and  he  must  ask  the  hon.  gentleman  to  explain 
bis  meaning. 

Mr.  T.  luring  assured  the  right  hon.  gentleman  that  he  had  only  intended  to  say 
that  the  effect,  and  not  the  object,  of  the  right  hon.  gcntlemairs  suggestion  would 
be  that  which  he  had  described. 

The  Chancellor  of  the  Exchequer  said,  the  alteration  which  his  right  hon.  friend 
had  suggested  was  what  he  had  thouglit  it  necessary  to  provide  for — that  was  to 
say,  not  to  exclude  Exchequer-bills  or  Exchequer-bonds,  or  any  other  description 
of  secnnty,  not  Three  per  Cent.  Consols,  from  being  redeemed  under  this  clause. 
Perhaps  the  House  would  idlow  him  to  consider  the  suggestion,  and.  if  it  should  be 
found  desirable  to  make  the  change  pointed  out,  it  could  be  done  when  the  bill  was 
before  the  House.  He  certainly  did  not  see  any  objection  to  applying  the 
£1,000,000  a  year,  whether  to  the  redemption  of  the  funded  or  the  unfunded  debt. 
With  regard  to  the  other  point  referred  to  by  his  right  hon.  friend,  it  was  diflicult, 
at  the  moment,  to  see  what  would  be  the  precise  effect  of  the  suggestion  he  had 
made.  It  was,  of  course,  desirable  to  avoid  giving  the  words  of  the  clause  a  wider 
extension  than  they  would  be  strictly  intended  to  bear;  he  would,  therefore,  con- 
sider the  point  adverted  to  by  his  right  hon.  friend,  and  state  his  opinion  respecting 
it  on  a  future  occasion. 

Mr.  W.  Williams  complained  that  the  £86.000,000  of  money  required  for  the 
eacpenditnre  of  the  current  year  did  not  include  the  cost  of  the  collection  of  the 
rerenue. 

Mr.  Wilson  explained  that  all  the  accounts  relating  to  the  expenditure  for  the 
present  year  had  been  made  up  according  to  the  old  svstem,  which  excluded  the 
ooit  of  collection  on  one  side  of  the  account,  as  well  as  the  ffross  annount  of  revenue 
00  the  odier.    For  the  futar^  the  accoants  would  show  both  these  items. 
The  Hawing  refolntionswere  tiben  agreed  to  :^ 
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**\,  That,  towards  raising  the  supply  granted  to  Her  Majesty,  the  sam  of 
£16,000,000  be  raised  bj  annuities. 

**2.  That  everj  contributor  to  the  said  sum  of  £16,000,000  shall,  for  everj  £100 
contributed  and  paid,  be  entitled  to  the  principal  sum  of  £100  in  annuities,  after 
the  rate  of  3  per  cent.,  to  commence  from  the  5th  daj  of  January,  1855,  and  to  be 
added  to  and  made  one  joint  stock  with  the  existing  Consolidated  Three  per  Cent. 
Annuities,  and  to  be  payable  and  transferable  at  the  Bank  of  England,  at  the  same 
times  and  in  the  same  manner,  and  subject  to  the  like  redemption  as  the  said 
Consolidated  Three  per  Cent.  Annuities. 

**  3.  That  OTenr  such  contributor  shall  also  be  entitled,  for  eveiy  £100  contributed 
and  paid,  to  a  nirther  annuity  of  Us.  6dL  for  thirty  years,  to  be  payable  and 
transferable  at  the  Bank  of  England,  and  to  be  payable  on  the  5th  day  of  April  and 
the  10th  day  of  October  in  each  year  by  equal  half-yearly  payments,  the  first 
payment  to  be  made  on  the  10th  day  of  October,  1855,  and  the  last  payment  on  the 
5th  day  of  April,  1885. 

**4.  That  the  said  seTeral  annuities  so  to  be  payable  as  aforesaid  shall  be  charged 
upon  and  paid  out  of  the  Consolidated  Fund  of  the  United  Kingdom  of  Great 
Kitain  and  Ireland. 

"5.  That  every  contributor  shall,  on  the  S4th  day  of  April,  1855,  make  a  deposit 
of  £10  per  cent,  on  such  sum  as  he  or  she  shall  choose  to  subscribe  towards  raising 
the  said  sum  of  £16,000,000  with  the  chief  cashier  or  cashiers  of  the  Governor  and 
Company  of  the  Bank  of  England,  as  a  security  for  making  the  subsequent 
payments  on  or  before  the  days  or  times  hereinafter  mentioned  (that  is  to  say): — 

Payment  of  £15  per  cent,  on  or  before  the  22nd  of  May,  1855. 

M  £10  „  19th  of  June,  1855. 

M  £15  „  17th  of  July,  1855. 

n  £10  M  21st  of  Aug,  1855. 

>,  £10  ^  18th  of  Sept,  1855. 

n  £10  „  16th  of  Oct,   1855. 

H  £10  „  20th  of  Not.,  1855. 

„  £10  M  18th  of  Dec,  1855. 

That  all  the  moneys  so  to  be  receiyed  by  the  said  cashier  or  cashiers  of  the  said 
Governor  and  Company  of  the  Bank  of  England  shall  be  paid  into  the  account  of 
the  Receipt  of  Her  Majesty's  Exchequer  at  the  Bank  of  England,  to  be  applied  from 
time  to  time  to  such  services  for  Great  Britain  and  Ireland  as  shall  then  have  been 
voted  by  this  House  in  this  session  of  Parliament,  or  to  the  redemption  of  the  prin- 
cipal and  interest  of  any  Exchequer  bills  issued  or  to  be  issued  under  the  authority 
of  the  Act  of  57  George  IIL,  cap.  48,  or  under  the  authority  of  any  Act  of  the  pre- 
sent session  of  Parliament,  authorising  the  application  of  moneys  out  of  the  Conso- 
lidated Fund  for  the  service  of  the  year  ended  the  31st  of  March,  1855,  and  of  the 
year  ending  on  the  3l8t  day  of  March,  1856. 

**  6.  That  for  the  purpose  of  the  extinction  from  time  to  time  of  a  sum  of  Conso- 
lidated Three  per  Cent.  Annuities,  equal  to  the  amount  to  be  added  to  the  said 
joint-stock  as  aforesaid,  there  shall  be  issued  and  paid  out  of  the  Consolidated  Fund 
of  the  United  Kingdom  of  Great  Britain  and  Ireland,  or  out  of  the  growing  produce 
thereof  to  the  Commissioners  for  the  Reduction  of  the  National  Debt,  in  the  finan- 
cial year,  commencing  on  the  1st  day  of  April,  which  shall  first  happen,  12  months 
after  the  ratification  uf  a  definitive  treaty  of  peace  with  Russia,  and  in  every  subse- 
quent year  until  such  sum  of  Consolidated  Three  per  Cent  Annuities  is  extin- 
guished, the  sum  of  £1,000,000,  provided  that  in  case  in  the  last  year  in  which  such 
turn  would  be  payable  the  sum  necessary  for  purchasing  the  remaining  portion  of 
the  said  sum  of  Consolidated  Three  per  Cent.  Annuities  be  less  than  £1,000,000, 
then  so  much  only  of  such  sum  as  may  be  necessary  for  that  purpose  shall  be  issued 
and  paid  as  aforesaid,  and  the  sums  so  to  be  issued  and  paid  to  the  Commissioners 
for  the  Reduction  of  the  National  Debt  shall  be  applied  by  them  in  the  purchase  of 
Consolidated  Three  per  Cent.  Annuities,  in  the  manner  directed  by  the  Acts  for  the 
Redaction  of  the  National  Debt,  until  a  sum  of  £16,000,000  Consolidated  Three  per 
Cent  Annuities  has  been  extinguished  and  cancelled. 
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.     THE  UNITY  MUTUAL  JOINT-STOCK  BANKING  COMPANY. 

Anothbb  project  has  been  announced  for  the  extension  of  the  system  of 
joint-stock  bsjiking,  by  the  parties  connected  with  the  Unity  Fire  and  Life 
Assurance  Companies.  The  proposal  is  to  introduce  the  principle  of  divid- 
ing the  profits  between  the  customers  and  the  shareholders,  both  of  whom 
are  equally  interested  in  the  success  of  business ;  and  if,  under  the  deed  of 
settlement,  all  legal  difficulties  can  be  obviated,  the  result  may  prove  advan- 
tageous. The  development  of  banking  enterprise  through  such  a  medium 
ynSl  be  very  extensive,  not  only  in  the  metropolis,  but  also  in  the  provinces, 
if  the  progress  of  the  present  undertaking  shall  be  found  satisfactory ;  but, 
in  the  meanwhile,  the  promoters  must  be  prepared  to  encounter  ah  opposi- 
tion which  will  in  some  measure  test  the  practicability  of  their  plans. 
With  an  influential  proprietary  and  a  widely  distributed  connection,  the 
organisation  of  such  an  establishment  could  not  have  been  more  opportunely 
attempted,  but  it  will  require  soimd  experience  in  every  department  to 
bring  it  into  full  and  effective  operation. 


INCOME  TAX  ON  COLONIAL  STOCKS. 

Attention  was  recently  directed  to  the  unjust  practice  of  deducting 
income  tax  from  the  dividends  due  to  foreign  holders  of  colonial  stocks, 
payable  through  an  agency  in  this  country.  The  case  then  brought 
forward  was  ably  stated  by  Mr.  Leverson,  the  solicitor  of  a  French 
gentleman,  entitled  to  certain  dividends  on  Canadian  stock,  from  which 
Messrs.  Baring,  under  their  interpretation  of  the  law,  considered  them- 
selves bound  to  deduct  the  tax.  Subsequently  the  annexed  corre- 
spondence has  passed  with  the  Government,  whence  it  will  be  seen  that, 
although  the  letter  of  the  law  is  still  held  to  warrant  the  reduction,  the 
Treasury  have  resolved  to  allow  an  exemption  in  all  such  instances  for 
the  future. 

**To  THE  BiOHT  Hon.  the  Commissioners  op  Her  Majesty's  Treasury. 

"  My  Lords, — I  have  the  honour  to  forward  a  copv  of  a  correspondence 
that  has  recently  taken  place  between  the  Messrs.  Barm^,  the  Messrs.  Fresh- 
field,  and  myself,  by  which  your  Lordships  will  perceive  that  M.  Posno,  a 
foreigner,  residing  abroad,  has  been  subjected  to  a  gross  injustice,  for  which 
practically  he  has  no  redress,  except  that  which  he  may  obtain  by  an  appli- 
cation to  your  Lordships,  Messrs.  Freshfield  having  finally  refused  to 
return  either  the  dividend  warrant,  or  the  £8  15^.  deducted  for  pre- 
tended income  tax,  on  the  ground  that  Messrs.  Baring  had  been 
assessed  to  it,  and  that  the  Commissioners  of  Inland  Revenue  insisted  upon 
the  payment.  My  client  would  bring  his  action  against  Messrs.  Baring,  but 
that  I  fear  they  are  protected  by  the  very  comprehensive  indemnity  clauses 
of  the  Income  Tax  Act,  while,  to  conmienco  litigation  for  £8  1 5«.  against 
the  Crown,  under  such  a  system  of  judicial  procedure  as  our  own,  would  be 
a  remedy  infinitely  worse  than  the  original  wrong.  I  will  not  trouble  your 
Lordships  with  a  repetition  of  the  arguments  contained  in  my  letter  to 
Messrs.  Freshfield,  a  perusal  of  which,  I  trust,  will  satisfy  you  that  the 
construction  put  upon  the  Income  Tax  Act  by  the  Commissioners  of  Inland 
Bevenue  is  not  merely  wrong,  but  a  gross  violation  of  international 
IK>Utj.  ^ 
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I  have  learned  also,  and  with  considerable  surprise,  that  the  construc- 
tion put  upon  the  act  in  this  case  is  by  no  means  uniformly  adhered  to. 
Messrs.  Reuter,  Messrs.  Fiest,  and  Messrs.  Levin  and  Adler  have  informed 
me  that,  in  general,  they  have  succeeded  in  getting  the  income  tax  returned 
from  the  Commissioners,  or  not  deducted,  in  the  first  instance,  by  Messrs. 
Baring,  and  other  agents  for  foreign  governments. 

I  trust  that  calling  your  Lordsnips'  attention  to  these  facts  will  be  suf- 
ficient to  procure  an  oraer  for  the  refunding  of  the  amount  improperly  and, 
as  I  respectfully  submit,  illegally  retained  by  the  officers  oi  the  (Govern- 
ment, and  will  also  procure  the  establishment  of  a  uniform  rule,  consonant 
to  justice. 

I  have  the  honour  to  be,  my  Lords, 

Your  Lordships*  most  obedient  humble  servant. 

MONTAOUB  LeVEBSON.*' 

'*  London,  12,  St  Helen's-place,  City,  Feb,  26." 

"  To  Mr.  Montague  Leyebson. 

"  Sib, — ^The  Lords  Commissioners  of  Her  Majesty's  Treasury  have  directed 
me  to  acquaint  you,  with  reference  to  vour  application  for  return  of  income 
tax  paid  upon  dividends  upon  colonial  stock  held  by  a  forei^er  residing 
abroad,  that  there  can  be  no  doubt  that  the  dividends  in  question,  although 
due  to  a  person  living  abroad,  if  paid  in  England,  are  liable  by  law  to  the 
income  tax,  and  that  the  cases  of  exemption  to  which  you  refer  have  appli- 
cation, not  to  colonial,  but  to  foreign  stock ;  in  respect  to  which,  though 
by  the  act  such  stock  is  equally  hable  to  income  tax,  my  Lords  were 
pleased,  by  a  minute  of  this  Board,  to  direct  the  Commissioners  of  Inland 
Bevenue  to  allow  an  exemption. 

I  am,  however,  to  state  that,  upon  a  consideration  of  your  application, 
my  Lords  are  not  prepared  to  recognise  any  distinction  between  foreign 
and  colonial  stock,  and  they  have  been  pleased,  therefore,  to  instruct  the 
Commissioners  of  Inland  Revenue  to  maxe  the  exemption  common  to  both 
in  future. 

Their  Lordships  have  also  directed  the  Commissioners  of  Inland  Revenue 
to  repay  to  you  the  sum  deducted  on  account  of  income  tax,  in  the  case 
referrea  to  in  your  application. 

I  remain,  sir,  your  obedient  servant, 

James  "Wilson." 

"  Treasury  Chambers,  April  5." 


THE  NEWCASTLE-UNDER-LYME  OLD  BANK. 

The  bank  of  Messrs.  Kinnersly  and  Sons,  of  Newcastle-under-Lyme,  has 
relinquished  business  in  favour  of  the  National  Provincial  Bank  of  England. 
Mr.  Kinnersly  recently  died,  and  leaving  no  partner,  his  executors  deter- 
mined upon  winding  up  the  concern,  and  lost  no  time  in  effecting  this 
arrangement.    The  following  is  the  joint  circular  issued : — 

"  The  executors  of  the  late  Mr.  Thomas  Kinnersly,  of  Clough  Hall,  beg 
leave  to  announce  to  his  friends,  and  the  customers  of  the  Old  Bank  at 
Newcastle-under-Lyme,  that  they  have  concluded  arrangements  with  the 
directors  of  the  National  Provincial  Bank  of  England,  for  the  transfer  to 
that  establishment  of  the  business  of  the  Old  Bank.  That  business  will  be 
continued,  and  its  existing  liabilities  will  be  liquidated,  and  its  assets 
polleoted,  at  the  premisee  of  the  Old  Bank.    In  concluding  these  arrange- 
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ments,  and  finally  terminating  their  own  connection  with  the  banking  busi- 
ness, the  executors  have  exercised  a  disinterested  judgment,  with  the 
attentive  regard  which  they  felt  due  to  the  benefit  and  convenience  of  the 
district  by  the  introduction  of  an  establishment  which,  from  its  great  and 
successful  experience,  its  large  paid-up  capital  and  reserve  fund,  and  its 
numerous  and  highly  respectable  ^  and  responsible  proprietary,  is  eminently 
entitled  to  public  confidence.  Under  these  circumstances,  the  executors 
earnestly  solicit  a  continuance,  in  favour  of  the  succeeding  establishment, 
of  the  trust  and  favour  so  long  and  largely  enjoyed  by  the  Old  Bank.  The 
above  arrangement  takes  effect  on  Saturday  next,  the  14  th  of  April,  and  the 
business  will,  upon  and  from  that  day,  be  carried  on  by  the  National  Pro- 
vincial Bank  of  England. 

"We  are,  Ac,  &c.. 

Job  Meioh,  Francts  Boydell, 
April  \2th,  1855.  Executors  of  Tho8.  Kinnersli/," 

**  National  Provincial  Bank  of  England. 

"  The  directors  of  the  National  Provincial  Bank  of  England  have  the 
pleasure  to  confirm  the  announcement  made  by  the  executors  of  the  late 
Mr.  Kinnersly,  in  the  prefixed  letter,  and  to  state,  that  the  branch  which 
they  have  opened  at  Newcastle-under-Lyme,  has  been  placed  under  the 
management  of  W.  0.  Gemmell,  Esq.  Interest  will  be  allowed  on  deposits, 
and  aU  other  banking  business  transacted  upon  the  usual  terms.  Arrange* 
ments  have  also  been  made  by  which  the  customers  of  the  late  firm,  who 
are  holders  of  (jovemment  stock  or  other  public  funds,  will  receive  their 
dividends  under  the  old  powers  of  attorney  as  heretofore.  The  directors  of 
the  National  Provincial  Bank  of  England  beg  to  refer  to  the  accompanying 
list  of  its  proprietors,  and  to  express  a  hope  that  the  confidence  and  support 
which  Messrs.  Kinnersly  and  Sons  so  extensively  enjoyed  will  be  extended 
to  their  successors,  who  open  at  Newcastle  with  every  desire  to  consult  the 
best  interest  of  the  customers  of  the  late  firm,  and  to  identify  themselves 
with  the  welfare  of  the  district  at  large. 

By  order  of  me  Court  of  Directors, 

Dan.  Hodeetson,  General  Manager" 
'*112,  BishopsgatC'Street^  London^ 
April  \2th,  1855." 


NEGOTIATION  OF  THE  £16,000,000  LOAN. 

A  LOAN  for  £16,000,000  sterling  has  been  negotiated,  and  Messrs. 
Bothschild  and  Sons  are  the  contractors.  The  extraordinary  expendi- 
ture occasioned  by  the  war,  and  the  certainty  that  supplies  will  be 
speedily  requisite  to  meet  the  heavy  charges  faUing  upon  the  Treasury, 
prepar^  the  public  for  an  announcement  of  the  kind  from  the  new 
Chancellor  of  the  Exchequer,  Sir  G.  C.  Lewis.  Reports  for  a  week 
previously  prevailed  that  such  an  operation  was  intended,  and  for  some 
days  before  the  13th  of  April,  the  date  of  the  official  notice,  it  was 
awaited  with  anxiety.  The  letter,  addressed  to  the  Governor  and 
Depnty-Grovemor  of  the  Bank,  desired  those  functionaries  to  communi- 
cate to  the  members  of  the  Stock  Exchange  the  fact,  that  Lord 
Palmenton  and  the  Cliaacellor  would  be  ready  to  receive,  on  the  fol* 
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lowing  Monday,  such  parties  who  might  he  willing  to  open  negotiations* 
with  the  Goyemment. 

On  Monday,  the  16th  of  April,  there  was  a  numerous  attendance  of 
capitalists  at  the  Treasury,  to  receive  information  relative  to  the  amount 
and  terms  of  the  proposed  loan.  The  Government  was  represented  hy 
Jjord  Palmerston  and  the  Chancellor  of  the  Exchequer ;  the  other  par- 
ties ofl&cially  present  were — Mr.  Wilson,  M.P.,  Sir  C.  Trevelyan,  Sir 
Alexander  Spearman,  and  the  Grovemor  and  Deputy-Governor  of  the 
Bank  of  England.  Among  those  connected  with  the  moneyed  interest 
Were — Barons  L.  and  M.  Rothschild,  Baron  Goldsmid,  Messrs.  Alder- 
man Salomons,  R.  Thornton,  Roharts,  Lawrence,  Steer,  Norhury, 
Trotter,  Hammond,  B.  and  L.  Cohen,  Hutchinson,  B.  B.  Williams, 
M.  UzieUi,  C.  M'Garel,  &c. 

Shortly  after  one  o'clock,  the  hour  appointed  for  the  proceedings,  the 
Premier  and  Sir  G.  C.  Lewis  having  taken  their  seats,  the  latter  read 
the  following  as  the  terms  upon  which  it  was  proposed  to  raise 
JE16,000,000  :— 

"  Pabticulars  of  the  Proposed  Loan. 
'*  1.  The  loan  to  be  for  the  sum  of  £16,000,000. 
.  "  2.  For  every  £100  subscribed  in  money  the  contractors  to  have  £100 
3  per  Gent.  Consolidated  Annuities,  and  a  terminable  annuity  for  thirty 
years,  ending  on  the  5th  of  April,  1885. 

**  The  bidmngs  to  be  made  m  the  terminable  annuity. 
"  3.  The  interest  on  the  3  per  Cent.  Consolidated  Aimuities  to  commence 
from  the  5th  of  January,  1855,  and  the  terminable  annuity  to  commence 
from  the  5th  of  April,  1855. 

"  4.  The  davs  of  payment  and  the  proportions  of  the  contributions  to  be 
paid  to  be  as  follows : — 

On  Tuesday,  April  24    deposit  of    10  per  cent. 

May  22  payment  of  15 

June  19  „  10 

July  17  „  15 

August       21  „  10 

September  18  „  10 

October      16  „  10 

November  20  „  10 

December  18  „  10 

"  5.  For  each  instalment  after  the  deposit  a  proportional  amount  of  stock 
to  be  created  for  the  contributors. 

*'  The  stock  payable  on  the  deposit  to  be  created  at  the  same  time  with 
that  which  will  be  due  on  the  last  instalment,  when  the  terminable  annuity 
will  be  also  written  in  to  the  contributors*  names  in  the  books  of  the  Bank 
of  England. 

''  6.  The  biddings  to  be  made  at  the  Treasury  on  Friday  morning,  the 
doth  of  April,  1855,  at  ten  o'clock." 

The  first  point  to  which  attention  was  called  was  raised  by  Messrs. 
Hutchinson  and  Hammond,  and  related  to  the  non -allowance  of  dis- 
count for  payments  in  anticipation.  It  was  stated,  in  reply,  by  the 
Chancellor  that  the  financial  arrangements  of  the  Government  prevent 
the  necessity  of  any  such  assistance.  Although  no  discount  is  to  be 
allowed,  stock  will  be  imtnediately  created  for  all  who  may  pay  the 
instalments  in  folL    With  regard  to  the  presumed  privilege,  alleged  to 
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hxve  been  asserted  on  previoas  occasions,  of  corporations  and  oilier 
pnblic  bodies  subscribing  for  a  portion  of  tbe  loan  to  take  wbat  they 
applied  for,  it  was  intimated  on  behalf  of  the  Government  that  no  snch 
right  would  be  recognised.  This,  it  was  stated,  would  be  a  politic 
step,  because  on  former  periods  the  totals  so  taken  were  held  over  the 
beads  of  contractors,  the  success  of  whose  operations  were,  consequently, 
in  a  degree  jeopardised. 

In  answer  to  Baron  L.  Rothschild,  the  Chancellor  of  the  Exchequer 
said  that  during  the  progress  of  the  payments  on  this  loan  no  further 
sales  of  stock  on  the  part  of  the  Government  will  take  place,  unless 
necessary  to  supply  the  requirements  of  savings  bank  depositors*  The 
question  was  repeated  in  several  forms,  and  the  reply  was  still  distinct, 
that  all  sales  will  be  suspended.  The  Chancellor,  however,  stated  that 
it  is  the  intention  of  the  Government  to  apply  to  Parliament  for  power 
to  issue  a  further  quantity  of  P^xchequcr-bills,  although  it  is  not  in- 
tended to  exercise  that  power  while  the  instalments  of  the  present  loan 
are  in  course  of  payment.  This  amount  of  Exchequer-bills,  which 
will  not  exceed  £3,000,000,  is  to  be  applied  in  aid  of  a  vote  of  credit 
in  connection  with  the  army  and  the  navy. 

Farther  questions  were  then  put  by  Mr.  Thornton,  Mr.  Hutchinson, 
Mr.  Lawrence,  and  others.  With  regard  to  the  first — whether  the 
Bank  of  England  would  make  advances  upon  the  Omnium  (or  combined 
stocks)  during  the  progress  of  the  payments,  as  was  the  case  in  ante- 
cedent periods — the  Chancellor  said  that  the  question  was  one  solely  to 
be  dealt  with  by  the  Bank  Court.  "With  respect  to  the  payment  of 
the  income  tax,  it  was  explained  that  it  will  be  charged  upon  the 
first  di\'idend  due  upon  the  stock,  and  also  upon  the  terminable 
annuities.  A  full  dividend  will  be  paid,  although  the  instalments  only 
commence  during  the  present  month.  The  plans  of  the  Government 
having  been  fully  matured,  the  terms  will  be  strictly  adhered  to. 

A  point  mooted  by  Alderman  Salomons  occasioned  some  discussion. 
It  was  in  relation  to  the  mode  which  would  be  followed  in  determining 
the  admissibility  of  tenders.  The  Chancellor  of  the  Exchequer  said 
the  Government  would«  of  course,  give  a  preference  to  those  which 
vere  for  the  entire  amount ;  but  it  was  not  proposed  to  exclude  those 
which  were  for  only  a  portion.  This  announcement  created  dissatis- 
flM^on,  and  it  was  idleged  to  be  the  introduction  of  a  new  system, 
which  through  competition  in  minor  channels  would  interfere  with  the 
lists  about  to  be  opened  for  the  larger  sum.  The  biddings,  it  was  con* 
tended,  should  be  strictly  confined  to  the  £16,000,000,  if  it  were  hoped 
to  carry  the  operation  out  Afler  a  short  consultation  between  Lord 
Palmerston,  the  Chancellor  of  the  Exchequer,  and  Mr.  Wilson,  it  was 
stated  that  the  Government  consider  it  will  be  better  to  accept  only 
Bueh  tenders  as  shall  be  for  the  entire  amount. 

Baron  Rothschild  then  referred  to  the  disadvantageous  position  in 
which  the  subscribers  to  the  present  loan  may  be  placed  if  the 
GoTemment  should  be  compelled  to  make  another  appeal  to  the  money 
market,  before  the  whole^of  the  instalments  become  due.  Would  it  be 
(oatiUei  under  such  dxeoniBtanceSi  to  plaoe  them  in  a  aitoation  similar 
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to  that  of  the  subscribers  under  the  new  contract  ?  For  instance,  if 
the  present  loan  were  taken  at  91,  and  a  new  loan  followed  before  the 
instalments  were  completed,  the  fresh  contract  might  be  negotiated  at 
81,  and  thus  a  difference  of  10  per  cent,  would  be  created,  which  would 
manifestly  prejudice  the  interest  of  the  present  subscribers.  The 
Chancellor  of  the  Exchequer  was  understood  to  say  there  would  be  a 
desire  to  regard  this  point,  if  the  contingency  should  arise,  but  that 
there  was  no  apparent  probability  of  such  an  event. 

It  was  further  stated  that  a  new  stock  will  not  be  created,  but  that 
the  amount  will  be  incorporated  with  the  existing  3  per  Cent.  Consoli- 
dated Annuities.  The  amount  of  £16,000,000  has  been  calculated  on 
the  basis  of  the  estimates  voted,  founded  on  the  assumption  that  the 
war  will  continue  during  the  present  year.  Mr.  Trotter  considered  it 
essential  to  inquire  whether  it  is  contemplated  to  increase  Consols  by 
funding  of  Exchequer-bills. 

In  reply,  the  Chancellor  of  the  Exchequer  said,  "  There  is  no  inten- 
tion on  the  part  of  Government  to  engage  in  such  an  operation.''  With 
respect  to  diture  transactions,  he  added  he  thought  it  right  to  men- 
lion  that  it  is  not  impossible  foreign  powers,  in  alliance  with  the 
Government,  may  negotiate  loans  in  England,  guaranteed  or  unguaran- 
teed, as  the  case  may  be.  Baron  Goldsmid  remarked,  ^*  You  reserve, 
then,  to  yourselves,  the  power  of  guarantee,  if  necessary."  The  Chan- 
cellor of  the  Exchequer  said  the  power  of  guarantee  was  reserved. 
Already  it  had  been  exercised  in  one  instance,  and  might  be  applied 
for  in  others. 

After  a  further  short  conversation. 

The  Chancellor  of  the  Exchequer  announced  that  the  tenders  would 
be  opened  at  the  Treasury  on  Friday,  the  20th  April,  and  that  it  was 
imderstood  no  bidding  for  less  than  the  entire  amount  would  be 
received. 

The  meeting  appointed  at  the  Treasury  on  the  20th  of  April,  to 
submit  tenders  for  the  Government  loan  of  £16,000,000,  was  fully 
attended,  and  shortly  after  ten  o'clock  the  proceedings  were  commenceoL 
Lord  Palmerston  and  the  Chancellor  of  the  Exchequer  represented  the 
Government;  the  other  parties  officially  present  were,  Mr.  Wilson, 
M.P.,  Sir  C.  Trevelyan,  and  the  Governor  and  Deputy-Governor  of  the 
Bank  of  England.  Among  those  connected  with  the  moneyed  interest 
were — Barons  J.  L.  and  M.  Rothschild,  Sir  A.  Rothschild,  Baron 
Goldsmid,  and  Messrs.  J.  Capel.  T.  A.  Hankey,  Norbury,  Stem, 
Laurence,  B.  B.  Williams,  Cazenove,  L.  Cohen,  &c. 

The  Chancellor  of  the  Exchequer  having  placed  in  the  hands  of  the 
Governor  of  the  Bank  a  sealed  paper,  containing  the  minimum  terms  of 
the  Government  for  the  proposed  annuity,  stated,  in  answer  to  ques- 
tions from  Mr.  Capel,  that  no  delay  will  take  place  in  the  issue  of  the 
scrip,  and  that  the  annuity,  with  respect  to  transfer,  shall  be  on  the 
same  footing  as  Consols.  The  scrip  receipts  will  be  issued  on  the  reso- 
lutions passing  the  House  of  Commons,  but  the  stock  will  not  be  trans- 
ferable until  the  act  shall  have  received  the  Royal  assent. 
.  Upon  a  request  that  the  tenders  should  be  presented,  it  was  announced 
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that  only  one  would  be  brought  forward.     This  was  by  Messrs.  Roths* 
child,  and  ran  as  follows : — 

"To  THE  Right  Hoy.  the  Chancellor  of  the  Excheqltbr. 

**  Sir, — In  conformity  with  the  public  notice  issued  by  the  Treasury,  we 
have  tlie  honour  of  submitting  the  following  offer  for  the  loan  of  sixteen 
millions.  We  agree  to  take  the  whole  of  the  sixteen  millions  Three  per 
Cent.  Consolidated  Annuities,  with  dividend  from  the  5th  of  January  last, 
at  par,  payable  in  instalments  at  the  periods  stated  in  the  said  notice,  upon 
receiving  for  each  £100  an  annuity  ot  fourteen  shillings  and  sixpence — say 
145.  6(i. — terminable  in  30  years,  to  commence  from  the  5th  instant,  pay- 
able half-yearly,  and  wo  are  accordingly  ready  to  pay  the  required  deposit 
upon  the  same. 

We  are,  sir,  your  obedient  servants, 

N.  M.  Rothschild  and  Sons.*' 

London^  April  20. 

At  the  conclusion,  the  Chancellor  of  the  Exchequer  said  the  Govera- 
mcnt  were  prepared  to  accept  that  offer,  consequently  there  would  be 
no  occasion  to  open  the  sealed  paper  containing  the  Government  mini- 
mum. Mr.  Capel  attempted  to  revive  the  question  of  the  non-allowance 
of  discount  on  payments  in  anticipation,  but  Lord  Palmerston  again 
stated  that  the  instalments  have  been  so  arranged  as  to  prevent  any 
necessity  for  such  payments.  Mr.  Capel,  however,  added,  that  if  the 
Government  shall  require  money,  it  will  only  be  requisite  to  give  the 
ordinary  notice,  and  it  will  readily  be  forthcoming.  Baron  L.  Roths- 
child, as  representing  Messrs.  Rothschild,  having  attached  his  signature 
to  the  usual  contract,  the  proceedings  terminated. 

The  letters  of  allotment  were  promptly  delivered  on  the  20th  of 
April,  and  the  Omnium  was  immediately  negotiated  at  a  premium, 
and,  although  a  general  curtailment  was  necessary  of  the  amounts 
applied  for,  it  was  impartially  made.  The  applications  were  supposed 
to  have  been  fully  10  per  cent,  in  excess  of  the  total  required. 

The  manner  in  which  the  market  premium  for  the  new  loan  is 
calculated  is  as  follows : — The  value  of  £100  Consols  is  £89  15^.,  and 
of  145.  6c/.,  terminable  annuities  for  30  years,  £11  12*.  This  makes 
£101  7«.,  or  almost  exactly  If  premium.  Its  actual  value,  however, 
is  rather  more,  since  this  calculation  assumes  the  entire  subscription  of 
£100  to  be  paid  at  once,  whereas  the  instalments  extend  over  eight 
months,  and  the  employment  in  the  interval  of  the  money  not  called  up 
would  yield,  even  at  the  low  rate  of  2  per  cent,  now  obtainable  in  the 
Stock-Exchange,  about  125.  The  value  of  the  terminable  annuity, 
moreover,  has  been  taken  as  low  as  £16  per  £1,  while  the  first  quotation 
was  16  to  16^,  a  purchase  having  been  made  at  the  latter  price.  Under 
these  circamstances,  the  intrinsic  worth  of  the  Omnium  would  appear 
to  be  2  pm.,  but  of  course  it  will  be  influenced  by  the  character  of  the 
political  news  from  the  Crimea  and  Vienna. 

Another  calculation  of  the  value  cf  the  stock  and  annuity  has  been 
published  by  Mr.  T.  Fenn,  which  is  as  follows : — 

The  yalae  of  £1  annuity,  payable  half-yearly  for  thirty  years,  at  4  per 
cent,  compound  interest,  is  17 '38. 

The  annuity  at  this  price  pays  5*753  per  cent,  during  the  thirty  ;jreans 
eonseqnenUy  the  inoome  tax  u  charged  <»i  5*753  instead  of  £4,  whion  ib  the 
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real  income,  the  difference  of  1*753  per  annum  being  the  amomit  which 
should  be  put  aside  and  improved  to  redeem  the  principal.* 

Therefore,  deducting  '01777  the  proportion  of  tax  overcharged,  £1  per 
annum  becomes  an  annuity  of  £'98223,  the  value  of  which  is  17'07. 

And  the  value  of  14#.  6d.  per  annum  is £12    7     6 

Add  3  per  cent,  interest  on  the  instalments  from 

April  21  to  the  several  periods  of  payment    ...      0  18    3 


£13     5     9 


And  the  price  at  which  Qovemment  has  supplied 
the  contractors  with  £100  Consols 


86  14    3 


£100    0    0 
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F.  C. 

91,250,000    0 
12,980,750  14 


The  Moniteur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  oi  France,  made  up  to  the  12th  of  April. 

Debtor. 

CtpitsloftheBank    

Beserveof  the  Bank  

Beaerve  of  the  Bank  in 
landed  property    4,000,000    0 

Bank  notes  in  circulation  528^506,900    0 

Ditto  of  the  branch  banks  124,845,150    0 

Bank  notes  to  order    5,918,566  17 

Beoeipts  payable  at  sight      9,661,690    0 

Treasury  account  current, 
creditor 

Sundry   accounts   current 

Ditto  in  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests     

Commission  on  deposits  ... 

Be-discounted  during  the 
last  six  months    

Protested  bills     

Sundries       


78,648,044  16 

117,559,214  59 

29,533,673    0 

630,801  25 

6,578,661  77 
16,402  15 

1,093,651  93 

196,949  36 

5,068,189  89 


F.1,015,488,644  41 


CitKDrroR. 

Cash  in  hand    

Cash  in  the  branch  banks 

Commercial  bills  overdue 

Ditto  discounted,  but  not 

due,ofwhich60,792,659f. 

17c.  were  received  from 

the  branch  banks 

Ditto  in  the  branch  banks 
Advanced   on   deposit   of 

bullion 

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Dj.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  to  the  State  in  1848 
Government  stock  reserved 

Ditto  disposable  

Hotel  &  furniture  of  theBk. 
Landed    property   of  the 

branch  banics 
Expenses  of  the  Bank 
Sundries    


F.  a 

225,168,981  98 
207,455,816    0 

434,658  26 


153315,449  65 
169,088,864    0 


4,361,900 
890,852 


0 

0 


10 
0 
0 
0 
0 


.M. ..»..«.. 


28,060,736 
7399,550 
57,917,200 
20,152,000 
65,000,000 
12,980,750  14 
52,467,454  18 
4,000,000    0 

4,728.415    0 

985,466  46 

80,550  64 


F.1,015,488,644  41 


Certified  by  the  Governor  of  the  Bank,  D'Aroout. 

It  appears,  from  this  return,  that  the  metallic  reserve  has  decreased 
during  the  past  month  16,210,14^.  in  Paris,  and  augmented  7,955,451/.  in 
the  branch  banks.  The  discount  accommodation  has  decreased,  both  in 
Paris  and  in  the  departments ;  in  the  former  2,529,54^.,  and  in  the  latter 
702,880/.  The  advances  on  public  securities  have  increased  in  Paris 
2,775,200/.,  and  in  the  departments  1,039,000/  The  notes  in  circulation 
have  increased  in  Paris  29,851,000/.,  and  decreased  in  the  departments 
7,866,700/  The  Treasury  account  current  has  decreased  2,445,72]/. ;  those 
of  private  individuals  have  fallen  off  27,502,84^.  in  Paris,  and  increased 
i, 404,96V'*  in  the  departments. 


..  ^  £1*753  improved  half-yearly  at  4  per  cent.  compouDd  interest  will,  at  the  vbA 
•f  thirty  years,  amoont  to  XIOO. 
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EEDUCTION  IN  THE  BANK'S  RATE  OF  DISCOUNT. 

The  Directors  of  the  Bank  of  England  announced  a  redaction  in  the 
rate  of  discount  from  5  to  4^  per  cent,  on  the  5th  of  ApriL      The 
increased  abundance  of  money,  with  the  favourable  position  of  the 
foreign^  exchanges,  had,  for  the  previous  fortnight,  induced  an  im- 
pression that  an  alteration  would  shortly  take  place ;  but  it  seemed  to 
be  anticipated,  in  some  quarters,  that,  unless  the  Government  contem- 
plated a  loan,  it  might  be  deferred  till  the  Budget  had  been  presented* 
The  continuous  influx  of  the  precious  metals,  the  satisfactory  situation 
of  the  Bank  accounts,  and  the  moderate  limits  within  which  trade  is 
now  confined,  are  circumstances  which  have  warranted  the  Court  in 
adopting  the  measure ;  but  it  is  scarcely  to  be  expected  that,  even  at 
the  existing  quotation,  they  will  be  enabled  to  compete  in  business  with 
the  Lombard-street  houses,  whose  rate  is  still  much  below  that  of  the 
national  establishment.     The  inference  drawn  from  the  reduction  has 
been,  that  the  Directors  have,  in  addition  to  the  protection  of  the 
interests  of  their  proprietors,  been  desirous  of  assisting  the  financial 
operations  of  the  Chancellor  of  the  Exchequer ;  and  in  this  they  have 
doubtless,  in  a  measure,  proved  successful.    Although  money,  after  the 
payment  of  the  first  instalment  on  the  loan,  continues  abundant,  it 
would  probably  be  hazardous  to  predict,  at  present,  a  further  favourable 
alteration. 

The  City  writer  of  the  Times,  referring  to  the  alteration,  remarks  :— 
**The  Bank  of  England  to-day  have  reduced  their  rate  of  discount 
from  5  per  cent.,  at  which  it  had  stood  since  the  3rd  of  August  last,  to 
4 J  per  cent.  The  measure  was  fully  anticipated,  and  its  effect  on  the 
stock-market  has  been  very  slight.  Some  persons  had  fancied  that 
during  the  existence  of  war,  and  with  the  immediate  prospect  of  a 
loan,  no  reduction  would  be  made,  whatever  might  be  the  influx  of 
money ;  but  these  were  a  small  minority,  and  the  general  public  felt 
reliance  that  the  sound  system  of  letting  the  rate  be  guided  by  the 
demand,  instead  of  endeavouring  to  adapt  it  to  theoretical  contingen- 
cies, would  still  be  followed.  According  to  the  Oazette  returns  last 
published,  the  simultaneous  influence  of  the  favourable  state  of  the 
foreign  exchanges  during  the  past  month  or  two,  and  of  the  rapid  con- 
traction of  business,  has  caused  the  unemployed  notes  of  the  Bank  to 
reach  a  higher  point  than  at  any  period  since  July,  1853,  when  the 
rate  of  discount  was  as  low  as  3^  per  cent.,  and  Consols  were  nearly  at 
par.  The  stock  of  bullion  now  held  is  also  greater  than  at  any  time 
daring  the  past  year,  and  there  is  every  prospect  of  its  increase.  If, 
under  these  circumstances,  the  Bank  had  delayed  their  present  step, 
their  proprietors  must  have  looked  next  half-year  for  a  diminished 
dividend,  and  the  public  would  have  had  to  complain  of  an  artificial 
cause  of  pressure  being  kept  up  at  a  time  when,  owing  to  the  natural 
tendency  of  events  to  produce  excessive  caution,  the  exercise  of  every 
legitimate  method  of  inspiring  confidence  is  most  desirable." 

On  the  same  topic,  the  Datly  News  observes : — ^*  The  directors  of  the 
Bank  of  England,  at  their  weekly  board  meeting  to-day,  reduced  their 
minimnm  rate  of  discoant  from  5  to  4 j^  per  cent  Although  the  imme- 
diate efl^  of  this  annoonoement  was  a  sensible  increMe  of  fimineski 
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throughout  the  Stock  Exchange,  the  actual  effect  upon  prices  was  un- 
important. The  English  funds,  afler  a  temporary  rise  of  \  per  cent., 
fell  back,  and  closed  the  same  as  yesterday.  The  effect  of  the  measure 
upon  the  Consol  market  had  been  already  to  some  extent  *•  discounted,' 
and  it  must  be  recollected  that  the  price  of  Consols  is  now  comparatively 
high,  considering  the  war,  and  the  anticipation  that  our  Government 
will  require  a  loan.  A  hope  may  be  entertained,  however,  that  the 
great  trading  interests  of  the  country  will  experience  decided  benefit 
from  the  late  reduction  in  the  value  of  money,  and  that  business  will 
begin  to  recover  from  its  present  dulness.  Even  now,  the  rates  out  of 
doors  are  below  those  of  the  Bank  of  England.  In  Lombard-street 
to-day,  first-dass  bills  were  discounted  at  4  per  cent.,  and  the  money 
dealers  reduced  the  rate  allowed  by  them  for  money  on  call  to  3j^  per 
cent.  As  regards  the  security  markets,  it  may  be  expected  that  rail- 
way debentures,  guaranteed  railway  shares,  and  other  kindred  stocks, 
will  meet  with  more  favour." 

The  writer  in  the  Morning  Post  thus  cursorily  alludes  to  the 
question: — ''At  their  weekly  board  meeting  to-day,  the  Bank  Directors 
came  to  the  determination  of  reducing  their  minimum  rate  of  interest 
from  5  per  cent,  to  4^  per  cent,  per  annum — a  measure  which  has  been 
sometime  expected,  as  the  charge  for  the  discount  of  commercial  paper 
in  the  open  market  has  been  below  that  of  the  Bank.  It  is  not  Hkely 
that  the  business  of  the  institution  will  be  greatly  promoted  by  this  re- 
duction for  the  present,  because  money  is  abundant ;  but  it  will,  no 
doubt,  prove  a  convenience  to  Government,  and  it  may  be,  that  it  is 
partly  on  this  account  the  alteration  was  made.'' 


OALIFOENIAN  BANKING  PANIC. 

The  advices  from  California  have  afforded  full  detmls  of  the  extensive 
banking  panic  which  has  recently  taken  place  at  San  Francisco. 
Highly  coloured  as  these  may,  in  some  respects,  appear,  it  has  been 
considered  essential  to  condense  the  principal  events  in  connection 
therewith,  and  to  present  them  in  a  kind  of  continuous  narrative  for 
future  reference.  The  failure  of  such  extensive  establishments  as  those 
of  Messrs.  Page,  Bacon,  and  Co.,  Messrs.  Wells,  Fargo,  and  Co.,  and 
Messrs.  Adams  and  Co.,  could  not  but  be  attended  with  the  most 
disastrous  results,  though  the  course  of  trading  latterly  pursued  was  of 
itself  of  a  character  to  jeopardise  the  permanent  prosperity  of  the 
country.  Minor  establishnients  have  likewise  been  brought  to  the 
ground,  through  the  general  revulsion;  but  the  effect,  it  is  alleged,  will 
be  only  temporary,  the  American  go  a-head  principle  recognising  no 
permanent  depression.  Messrs.  Wells,  Fargo,  and  Co.,  have  resumed 
payment,  and  Messrs.  Page,  Bacon,  and  Co.,  it  was  said,  would  be  able 
to  make  similar  arrangements ;  but  fresh  difficulties  with  the  firm  at 
St.  Louis,  it  is  now  expected,  will  prevent  that  desirable  end  being 
attained.  The  affairs  of  Messrs.  Adams  and  Co.  have  become  so 
involved,  that  an  appeal  to  the  Insolvent  Court  has  been  made,  to  carry 
out  a  liquidation. 
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(Fr<m  the  Alta  Califomian,  Feb.  26.) 

Tho  steamer  which  leares  this  morning  for  San  Juan,  will  carry  away  the 
most  disastrous  news  that  has  been  borne  from  our  shores  for  a  long,  long 
time — not  of  property  lost,  ruined,  or  despoiled,  but  of  a  great   ana  over- 
whelming financial  crash.    This  event  has  long  been  foreseen  bv  observing 
men.     It  had  been  evident  to  them  that  the  high  rents  and  high  rates  of 
interest  to   which   the  people  of  California  have  long  submitted,  must, 
sooner  or  later,  end  in  a  general  smash.    The  event  had  been  precipitated 
by  the  news  from  the  East ;  for,  had  no  news  yet  arrived  nere  of  the 
failure  of  Pago  and  Bacon,  of  St.  Louis,  the  business  in  this  city  had 
experienced  no  material  change  up  to  this  time.    The  people  of  Caluomia 
stand  in  a  business  relation  to  those  of  the  Atlantic  States,  similar  to  that 
which  is  held  by  the  latter  towards  the  English  and  French.     The  people 
there  account  for  their  depression  and  dbtrcss,  by  saying  that  they  have 
overtraded;  that  they  have  bought  more  articles  of  foreign  manufacture 
than  they  could  pay  for ;  and  the  consequence  has  been  that  they  have  gone 
on,  getting  deeper  and  deeper  in  debt,  till  the  credit  has  snapped,   and 
general  bankruptcy  has  ensued.     The  people  of  California  have  pursued  the 
same  course  toward  the  Atlantic  States,  that  the  latter  have  toward  England 
and  France.    They  have  sent  away  every  dollar  of  gold  they  could  raise,  to 
pay  for  manufactures  and  provisions  produced  in  other  countries .    They  have 
paid  for  what  they  could,  and  when  cargo  after  cargo  of  merchandise  has 
arrived  here— of  which  there  was  no  possible  need  for  twelve  months — they 
have  been  bought  up  on  credit,  and  held  by  men  who  hired  money  at  3  per 
cent,  per  month  to  do  business  on.    They  bought  them  in  hopes  of  better 
times,  but  the  better  times  never  came.     They  grew  worse  and  worse,  and 
men  were  straining  every  nerve  to  keep  along,  when  the  news  of  the  failure 
of  Page  and  Bacon  arrived.     Had  this  news  arrived  at  an  earlier  period,  it 
would  not  have  affected  the  house  of  Page,  Bacon,  and  Co.,  of  San  Fran- 
cisco.    But  this  house  had  exerted  itself  of  late  to  sustain  the  falling 
fortunes  of  the  parent  house  at  the  East,  and  the  news  coming  at  this  time, 
found  it  ill  prepared  to  stand  a  run.     Page,  Bacon,  and  Co.,  of  this  city, 
have  always  been  entirely  solvent,  and  we  believe  they  are  so  at  this  day ; 
but  they  cannot,  after  tneir  efforts  to  sustain  Page  and  Bacon,  pay  off  all 
their  creditors  in  a  day.     It  is  impossible  for  them,  at  the  present  crisis,  to 
collect  in  all  or  half  that  is  due  to  them,  and   which  they  may  shortly 
collect ;  and  hence  it  was  necessary  for  them  to  suspend  operations,  and 
provide  some  way  of  mutual  accommodation.    The  report  of  the  meeting  of 
the  creditors  of  this  firm,  which  was  held  yesterday,  will  be  found  in  anoQier 
column.     It  will  be  seen  from  that,  that  an  excellent  spirit  of  accommoda- 
tion prevailed,  and  that  their  creditors  have  pledged  themselves  to  mutual 
forbearance  to  that  extent  which  will  enable  the  house  to  open  i^in,  it  is 
said,  by  Wednesday  next.    In  regard  to  the  other  houses  that  have  sus- 
pended, we  have  no  opinion  to  express.    To  the  rumours  about  them,  which 
we  hear  upon  the  streets,  we  attach  no  credence,  and  indeed  we  attach  little 
credence  to  anything  we  hear  in  relation  to  any  of  them.    There  has  been 
80  mooh  deliberate,  and,  as  we  believe,  wilful  deception  practised  on  the 
pablic,  and  on  the  newspapers,  in  regard  to  all  of  the  late  financial  difficnl- 
tiee,  that  we  can  state  nothing  in  regard  to  them  on  our  own  authority.    It 
IB  said  by  the  attorney  of  WeUs,  Fargo,  and  Co.,  that  they  will  resume  bun- 
ness  again  in  a  few  &jb.    We  hope  they  will.    The  other  houses  that  haye 
sanpended  make  fair  promises.    We  have  only  to  say  we  hope  they  will  be 
fulaUed.    The  news  taJLen  out  by  this  steamer  ought  to  teach  the  shippers  of 
the  East,  that  there  is  a  limit  to  the  capacity  of  Oalifomians,  and  that^ 
tfaoui^  we  QUI  o<»isiime  much  and  pay  fotr  mneh,  yet  we  cannot  sustain  the 
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whole  United  States  in  their  extrayaganoe  for  all  time,  unless  they  buy  less 
and  produce  more. 

THE   PANIC   YESTERDAY. 
(From  the  San  Francisco  Herald,  Feb,  24.) 

The  excitement  created  in  this  city  yesterday,  by  the  annoimcement  that 
some  of  the  principal  banks  had  suspended  payment,  exceeds  anything  of 
the  kind  ever  before  witnessed.  The  announcement  that  the  St.  Louis 
branch  of  the  house  of  Page,  Bacon,  and  Co.  had  suspended  was  as  un- 
expected as  it  was  sudden,  and  had  the  effect  of  creating  a  general  mistrust 
in  our  banking-houses.  The  general  rush  on  that  house  was  succeeded  by 
9k  quiet  run  on  the  following  days,  which  eyentually  compelled  it  to  close. 

As  soon  as  the  fact  became  Imown,  a  quiet  run  was  made  on  Adams  and 
Go.,  on  Thursday,  during  which  $200,000  were  drawn  from  the  vaults, 
while  the  deposits  amounted  to  only  $10,000.  Apprehending  a  continuance 
of  the  panic,  and  entertaining  doubts  as  to  their  ability  to  breast  the  storm, 
tiie  doors  of  the  banking-house  were  closed  yesterday ;  and  the  following 
announcement,  posted  in  a  conspicuous  place,  checked  the  haste  of  those 
who  had  hurried  from  all  parts  of  the  city,  in  order  that  they  might  be  the 
first  to  draw  their  deposits  when  the  bank  was  opened : — 

"  Banking-House  of  Adams  and  Co., 

San  Francisco,  Feb.  23,  1855. 

'*  To  the  Public. — In  consequence  of  circumstances  entirely  beyond  our 
control,  we  are  compelled  to  go  into  liquidation,  for  the  equal  protection  of 
all  our  depositors.    A  statement  will  be  made  public  as  soon  as  possible." 

Having  resolved  on  this  course,  Mr.  A.  A.  Cfohen  was  appointed  receiver, 
and  gave  bonds  for  the  faithful  discharge  of  the  trust  reposed  in  him,  in 
the  sum  of  $1,000,000.  His  sureties  were  Edward  C.  Jones,  J.  C.  Palmer, 
0.  Cook,  and  C.  C.  Bowman.  Later  in  the  day,  jud^ents  were  confessed 
in  the  Fourth  District  Court  by  Adams  and  Co.,  in  favour  of  the  following 
named  persons,  for  the  following  sums : — 

Felix  Tracy,  Jun.,  v.  Adams  and  Co        $2,500 


John  Colzrove  v,  same 

A.  G.  Bidiardson  v.  same 
H.  D.  Beach  v,  same 

H.  Beed  «.  same 
Wm.  H.  Hull  V.  same 

B.  G.  Noyes  v.  same 
S.  0.  Gardner  v.  same 


8,000 
12,000 

8,000 

8,000 
12,000 
10,000 

5,000 


Total  amount  of  judgments  confessed $65,500 

Attachments  were  issued  out  of  the  Twelfth  District  Court  yesterday,  at 
th6  B^ii  of  the  following  named  persons,  and  for  the  follovnng  sums : — 

Qeorfl^o  B.  Bossiter  v.  Adams  and  Co $5,432 

dhuT^  Gallagher  v,  same 6,057 

J.  B.  F(4rohila  t>.  same       2,362 

Total  amount  of  attachments  thus  far $13,851 


Crowds  of  depositors  hung  around  the  banking-house  all  day,  vrith  the 
hope  of  learning  something  in  regard  to  the  condition  of  the  establishment, 
but  nothing  de&iite  oould  DO  aioertainod.  In  the  afternoon,  the  following 
oard  was  pi^)Iished : — 
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"  Banking-House  of  Adams  and  Co., 

San  Francisco,  Feb.  23,  1855. 
*'  The  undersigned,  resident  partner  of  Adams  and  Co.,  of  California,  in 
view  of  the  suspension  of  payment  this  day,  deems  it  his  duty  to  present  to 
their  creditors,  friends,  and  the  public  at  large,  a  brief  statement  of  the 
causes  that  have  led  to  the  calamity.  The  event  of  to-day  is  equally  at 
variance  with  their  feelings  and  pecuniary  interests,  but  was  acceded  oy  a 
sense  of  duty  to  their  depositors,  paramount  to  all  other  considerations.  The 
like  misfortune  that  has  overtaken  one  of  the  most  prominent  banks  in  the 
state,  had  so  far  destroyed  confidence  as  to  have  occasioned  a  '*  run  '*  on 
yesterday,  which  ^drow  from  our  vaults  over  $200,000,  while  the  deposits 
did  not  reach  $10,000 — and  this  on  a  holiday,  when  business  was  apparently 
forgotten  in  the  festivities  of  the  occasion.  Our  ability  to  sustain  a  conti- 
nued run  was  by  no  means  an  impossibility,  but,  with  the  experience  of  the 
past  week  before  us,  so  long  as  room  for  a  doubt  remained,  it  became 
clearly  our  duty  to  treat  all  alike,  and  not  to  repay  the  forbearance  of 
frien(is  and  creditors  throughout  the  mines,  by  exhausting  our  available 
means  for  the  exclusive  benefit  of  more  urgent  claims.  Besides,  in  the 
regular  course  of  our  business,  our  coin  had  been  exchanged  for  dust,  in 
anticipation  of  shipment  by  to-morrow's  steamer.  It  is  well  known  that 
the  demand  for  gold  for  shipment  has,  for  many  months,  far  exceeded  the 
supply  of  dust  from  the  mines ;  to  meet  this  deficiency,  coin  has  been 
withdrawn  from  the  circulation  of  the  country  at  about  the  rate  of  one  mil- 
lion dollars  per  month — leaving  merely  sufficient  for  the  most  ordinary 
wants  of  busmess,  and  producing  an  unparalleled  and  increasing  pressure. 
These  facts,  together  with  the  extreme  panic  produced  by  Page,  Bacon,  and 
Co.'s  suspension,  compel  us,  for  the  protection  of  all,  to  close  our  doors. 
It  is  our  intention,  immediately,  to  submit  our  affairs  to  a  committee  of 
known  and  trustworthy  citizens,  whose  report,  we  are  confident,  will  demon* 
strate  the  propriety  of  our  course,  and  the  ability  of  Adams  and  Co.  to  dis* 
charge  their  obligations.  Meanwhile,  we  ask  of  our  friends  to  continue  the 
confidence  we  have  so  long  enjoyed,  assuring  the  public  that  we  shall 
employ  the  same  honesty  of  purpose  and  energy  in  action,  in  relieving  all 
who  may  sustain  embarrassment  by  our  suspension,  that  we  have  ever  ex- 
hibited m  our  transactions  in  Caliu>mia. 

1. 0.  WOODB." 


PAQE,  BACON,  AND  C0« 

We  raoeiyed,  lost  night,  the  following  oard  from  Fftge,  Baoon,  and  Oo., 
whioh  we  publish  with  pleasure : — 

"  San  Francisco,  Friday,  Feb.  23,  1865. 
"  We  had  hoped  to  be  able,  this  morning,  to  make  such  a  statement  to 
the  public  as  would  be  entirely  satisfactory,  but  the  great  derangement  of 
our  Dusinefls  prevents  it.  We  wiU  make  it  at  the  earliest  possible  mo- 
ment. In  relation  to  the  report  that  our  yauh  at  Jamestown  was  broken 
open,  we  beg  leaye  to  say  tikmt  we  haye  neyer  had  any  offioe  or  yanlt  at  thai 

Paok,  Baoqk  avd  Ck>.'* 

Some  attaohments  were  also  placed  on  this  establishment  yesterday.  Tbe 
books  are  looked  up  in  the  yault,  the  key  of  whioh  is  in  the  possession  of 
the  receiver,  Mr.  Wells ;  and,  as  the  sheriiT  was  present,  it  would  not  be 
pmdent  to  open  it  till  the  attaohments,  which  only  amount  to  a  few  thou- 
sand dollars,  are  paid  off.  The  attachments  were  issued  out  of  the  TweUth 
QiiMfli  Ooortt  sm  were  for  the  following  amoonts : — 
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N.  Holland  v.  D.  Chambers  etal $3,784  00 

James  Grant  v.  D.  D.  Page  e^  a/.          3,850  65 

0.  HofBin  V.  same            3,882  46 

T.  J.  L.  Smiley  v,  same 6,807  67 

Total  amount  of  attachments     $18,324  78 


WELLS,   FARGO,   AND  CO. 

On  the  doors  of  the  banking-house  of  Wells,  Fargo,  and  Co.,  appeared, 
yesterday  morning,  the  following  card : — 

"  Banking-House  of  Wells,  Fargo,  and  Co., 
"San  Francisco,  Feb.  23,  1855. 
"  To  OUR  Depositors  : — ^We  have  deemed  it  prudent,  for  the  protection 
of  your  interests,  as  well  as  our  own,  to  close  our  doors  to-day.    We  shall 
make  such  a  statement  of  our  affairs,  and  abundant  ability  to  pay,  as  we 
trust  will  satisfy  all. 

Wells,  Fargo,  and  Co." 

Notwithstanding  that  the  doors  of  this  establishment  were  closed,  and 
the  ominous  word  "  Suspended*'  stared  the  crowd  who  first  in  the  morning 
rushed  there  to  have  their  certificates  cashed,  the  ability  of  the  establish- 
ment to  meet  all  the  demands  upon  it,  dollar  for  dollar,  was  neyer  through- 
out the  day  for  a  moment  doubted.  From  the  inquiries  we  have  made,  we 
feel  satisfied  of  the  entire  solvency  of  the  house,  and  there  would  have  been 
no  necessity  at  all,  even  for  a  temporary  suspension,  if  coin  could  be  pro- 
cured for  the  bars  stowed  away  in  its  vaults.  The  depositors  could  not  be 
pidd  in  bars,  for  they  could  not  be  cut  up  to  meet  the  wants  of  all.  Wells, 
Fargo,  and  Co.  will  open  a^ain,  probably  on  Monday,  when  a  statement  of 
the  condition  of  the  establishment  will  oe  submitted  to  the  public,  whidi 
we  are  assiured  will  be  entirely  satisfactory. 

THE  MINBBS'  EXCHANGE   BANK. 

This  bank  was  opened  yesterday  as  usual,  but  finding  themselves  unable 
to  weather  the  storm,  in  consequence  of  the  difficulty  of  raising  coin,  they 
were  obliged,  in  a  short  time,  to  suspend.  Depositors  in  this  bank  receive 
a  small  amount  of  interest  for  the  use  of  the  money ;  and,  before  money  can 
be  withdrawn,  it  is  necessary  that  the  proprietors  should  receive  due 
notice.  Before  payments  were  suspended,  tne  depositors  were  assured  that 
the  real  estate  and  gold-dust  held  by  the  bank  would  be  sufficient  to  meet 
demands;  and  all  that  was  required  was  time  to  turn  the  assets  into  coin. 

BOBmSON  AND  CO.'S  SAYINGS  BANK. 

This  institution  suspended  at  an  early  hour  yesterday,  and  that  event 
caused  g^t  consternation  among  those  who  had  deposited  their  funds 
there.  The  doors  were  beset  all  day  with  an  anxious  crowd,  awaiting  for 
something  to  turn  up,  by  which  they  might  arrive  at  a  full  knowledge  of 
their  actual  condition  and  prospects;  but  the  doors  remained  obstinately 
shut,  and  nothing  could  be  ascertained.  The  depositors  belong  principally 
to  the  poorer  classes  of  citizens,  who  had  saved  up  their  little  earnings,  and 
deposited  them  there  for  safe  keeping. 

LUCAS,   TUBNEB,  AND  CO. 

A  tremendous  rush  was  made  on  this  establishment  yesterday,  but  the 
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doors  were  thrown  open,  and  every  certificate  that  was  presented  was 
promptly  cashed.  About  one  o'clock  the  excitement  here  began  to  die  out, 
and,  Defore  the  time  for  dosing  the  bank  arrived,  not  a  single  depositor 
could  be  seen.    This  establishment  has  ridden  safely  through  the  storm. 


B.   DAVIDSON  AND  CO. 

From  an  early  hour,  the  doors  of  this  establishment  were  beset  with 
crowds  of  depositors,  but,  as  in  the  above  case,  dollar  for  dollar  was  paid 
out,  and  before  the  hour  for  closing,  confidence  was  entirely  restored.  The 
excitement  was  caused  entirely  by  the  small  depositors.  The  business 
transacted  by  this  house  is  principally  of  a  foreign  character. 

DBEXEL,    SATHEB,    AND  CHUBCH. 

A  run  was  also  made  on  this  establishment,  but  the  utmost  order  was 
maintained,  and  everybody  who  had  claims  on  the  establishment  was 
satisfied. 


PALMER,   COOK,    AND   CO. 

This  was  the  only  prominent  banking-house  in  the  city  which  the  tre- 
mendous storm  of  yesterday  did  not  at  all  affect.  While  crowds  beset  the 
doors  of  all  the  other  banHng-housos,  everything  was  quiet  here,  and  the 
ordinary  business  of  the  counting-room  was  transacted  m  the  usual  way. 

TALLANT  AND   WILDE. 

There  was  no  run  on  this  banking-house  yesterday.  In  the  early  part 
of  the  day,  a  few  depositors  presented  their  certificates,  but  all  demands 
were  promptly  met,  and  everything  went  on  as  usual. 

BiEETING  OF  THE  CREDITORS  OP  PAGE,  BACON,  AND  CO, 

(From  the  Alta  Califomian,  Feb,  26.) 

The  creditors  of  Messrs.  Page,  Bacon,  and  Co.,  assembled  at  the  New 
banking-house,  comer  of  Clay  and  Battery-streets,  yesterday,  at  two  o'clock 
p.m.  Col.  J.  B.  Crockett  stated  the  object  of  the  meeting,  which  was  to 
make,  if  possible,  some  arrangement  between  Messrs.  Page,* Bacon,  and  Co. 
and  the  creditors  of  that  house,  by  which  they  could  resume  business.  The 
necessity  of  holding  a  meeting  of  this  kind  on  the  Sabbath-day  would  be 
manifest  to  every  one,  when  it  was  remembered  that  the  steamer  sailed  on 
Monday  morning,  and  that  it  was  highly  important  that  the  information,  if 
such  an  arrangement  was  made,  shomd  be  forwarded  to  the  east  at  the  ear- 
liest possible  moment.  Col.  Crockett  desired  to  make  an  explanation 
tonchmg  the  condition  of  Messrs.  Page,  Bacon,  and  Co.,  and  the  means  that 
they  possessed  for  satisfying  their  liabilities.  He  believed  that  Page, 
Baoon,  and  Co.  were  abundantly  able  to  pay  every  dollar  of  their  indebt- 
edness, and  that,  with  a  little  indulgence  on  the  part  of  their  creditors,  they 
eonld  immediately  resume  business.  If  Page,  Bacon,  and  Co.  were  forced 
into  liquidation,  many  months  must  elapse  before  the  assets  could  be  made 
andlable  to  the  payment  of  the  cremtors.  Page,  Bacon,  and  Co.  would 
inlerpoee  no  obstacles  to  liquidation  by  lend  process ;  but  they  would 
pledge  every  cent.,  not  only  of  the  assets  of  the  house,  but  the  private  pro- 
perty of  each  individoal  member,  toward  the  satisfaction  of  the  indebtedness 
of  the  firm.  Ool.  Crockett  then  proceeded  to  read  a  statement  of  the  affairs 
of  Keens.  Page,  Baoon,  and  Go.,  whioh  was  as  follows . — 
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StaUmewt  qf  the  Affairn  qfPage,  Bacon,  and  Co,,  Ftk»  22,  1855. 

ASSETS. 

Oftflli            ••*         ...         •••         •••         •••         •••         •••  ^85,000 

Cash  items            142,700 

Bills  receiyable     545,000 

At  New  York,  in  hands  of  D.  Hoadlfty 860,000 

At  Boston  ...        .••        .•.         ..•        •••        •••        ••*  3,000 

At  Louisyille         1,955 

At  Honolula          ^ 47,163 

With  J.  W.  Clark  and  Co.,  Boston        7,000 

Page  and  Bacon,  St.  Louis         440,000 

Real  estate 40,000 


Total  assets          

... 
... 
.•* 

•*• 
•*• 

.»• 

... 

... 
... 

a  *  . 
... 

•  •• 

•  •• 

.  •* 
... 

$2,171,818 

LIABILITIES. 

Due  depositors     

Due  New  Orleans 

Due  London          ...        ...        ...         ... 

Due  Sacramento  office     

Due  Sonora  office...         ...        ...        ... 

872,000 
7,950 

59,000 
334,000 

80,000 

Total  liAliilitiet     

Balance  after  liquidation 

1,302,950 

868,868 

$2,171,818 

**  The  cash  items  are  made  up  of  notes  in  suit,  past  due,  Ac,  and  we 
believe  $50,000  of  them  to  be  ayailable  and  good.  We  also  beliero  our 
bills  receiyable  to  be  mostly  good;  we  thmk  $50,000  to  be  ample 
margin  to  cover  all  losses  that  msj  occur  by  fhem.  As  we  have  not  had 
«iitire  control  of  our  books  and  cash  account  since  the^  went  into  ihe  ha&ds 
oC  the  receiver,  we  have  not  been  able  to  make  it  entirely  accurate,  but  we 
believe  it,  in  tibie  main,  correct.  The  net  profits  of  the  house  on  the  15th 
inst.,  as  appeared  by  our  books,  were  $962,000.  In  our  statement,  as 
made,  we  snow  the  exact  balance  due  by  us  to  depositors  ;  but  it  is  proper 
to  remark  that  our  deposit  account  is  actually  about  $200,000  more 
than  is  there  shown,  as  the  over-drafts  on  us,  on  steamer-day,  and  prior, 
amounted  to  about  that,  which  have  always  heretofore  been  miade  up  prior 
to  the  sailing  of  the  succeeding  steamer,  but  which,  during  the  excitement 
^  the  past  four  days,  we  were  unable  to  collect  in,  but  w£ch  are  believed 
to  be  available  at  once.  We  know  the  balance  due  us  by  the  St.  Louis 
house  to  be  good ;  but  will,  for  the  present  purpose,  deduct  it  from  our 
available  assets,  still  leaving  a  large  margin  in  our  favour.  The  balance  due 
by  us  to  our  Sonora  and  Sacramento  offices,  together  with  what  assets  they 
have  on  hand,  will  retire  all  their  liabilities  of  every  description.  In  addi- 
tbn  to  the  assets  of  the  firm,  every  dollar  of  the  private  property  of  eadi 
Member  in  the  state  shall  be  i^hed  towards  liquidating  the  liabilities  of 
the  house.*' 

A  statement  of  the  real  estate  of  Daniel  D.  Page,  of  St.  Louis,  was  then 
•obmitted  by  Mr,  F.  W.  Page  (son  of  Mr.  D.  D.  Page),  who  had  ha  more 
woMdiale  management. 
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statement  qfD,  D,  Page's  Real  Estate  at  St.  Louis  and  Vicinity. 

Improyed  real  estate  in  the  citjr,  and  now  under  rent     $600,000 

Twenty  acres  in  Morton's  addition  ... 200,000 

Three  acres  in  Morton's  addition 80,000 

Property  near  Big  Mound 60,000 

In  St.  Louis  County. 

400  acres  (Martin  Ooontz's  tract)  adjoining  the  city       800,000 

60  acres  in  the  town  of  Carondelct  8,000 

In  St.  Clair  County^  opposite  St.  Louis. 

1,200  acres  known  as  Monk's  Mound  tract  120,000 

400  acres  (known  as  the  Cole  tract)  in  lUinoistown        40,000 

Total i8'l,848,000 


"The  annual  revenue  from  the  reale  state  in  1849  was  at  least  «8'50,000, 
which  has  since  then  greatly  increased,  but  to  what  amount  precisely  I  am 
unable  to  state,  but  probably  about  <8'25,000.  All  the  above  property  is 
entirely  free  from  incumbrance. 

San  Francisco,  Feb.  25,  1855.  Francis  W.  Page." 

Col.  Crockett  went  on  to  say  that,  in  his  judgment,  this  estimate  was  far 
below  the  true  value.  He  had  resided  in  St.  Louis  for  a  number  of  years 
previous  to  coming  to  California,  and  he  was  as  well  acquainted  with  Uie 
property  mentioned  in  the  schedule  as  he  was  with  the  property  in  Mont- 
gomery-street. The  rents  of  the  improved  property  were  $50,000  in  1849, 
but  have  undoubtedly  increased  to  $75,000  at  this  time. 

Mr.  Garrison  stated  that,  last  year,  he  sold  land  adjoining  the  400  acres, 
valued  at  $2,000  per  acre,  at  $3,000  per  acre ;  and  another  gentleman 
intimated  that  it  was  worth  $4,000  per  acre. 

The  following  letter  was  read,  in  reply  to  the  query  why  so  large  a  sum  as 
$850,000  was  allowed  to  remain  in  New  York : — 

"  J.  B.  Crockett,  Esq. — Dear  Sir — In  answer  to  your  inquiry,  why  we 
kept  so  large  a  balance  in  New  York,  we  would  inform  you  {hat  it  has 
been  our  policy,  for  some  time  past,  to  keep  in  New  York  the  amount  of 
one  shipment  ahead  of  all  our  drafts,  as,  in  case  of  the  loss  of  a  vessel,  we 
did  not  want  our  drafts  returned ;  neither  would  it  answer  to  keep  our 
customers  out  of  their  money  while  the  insurance  was  being  collected. 
What  has  run  up  the  account,  however,  at  present  larger  than  usual,  is  tibe 
fact  that  we  have  been,  for  some  time  past,  taking  largo  amounts  of  Govern- 
ment drafts,  while,  at  the  same  time,  w^e  were  unvrilling  to  allow  our  specie 
shipments  to  run  too  low.  Our  credit  was  such  here,  that  we  always 
deemed  800,000  in  coin  sufficient  to  be  kept  here — always  feeling  that,  if  our 
drafts  were  protected  at  sight,  we  had  nothing  to  fear  here. 

Yours,  truly, 

Paos,  Baoon,  akd  Go.*' 

Gapt.  Ritchie  stated  that  he  had  made  inquiry  into  this  matter,  and  had 
ascertained  in  New  York,  that  it  was  the  custom  of  Messrs.  Page,  Baoon, 
and  Co.,  to  keep  from  $500,000  to  $800,000  ahead  of  their  drafts  in  that 
eitr ;  so  that,  if  a  steamer  containing  their  treasure  is  lost,  there  will  be  no 
delay  in  the  payment  of  their  bills  of  exchange. 

Loud  calls  were  made  for  Mr.  Daniel  D.  Page,  and  that  gentleman  came 
forward  and  made  some  remarks  of  a  general  character,  which  were  well 
received  by  the  meeting.  He  also  pledged  himself,  if  the  required  indole 
gODoe  was  mated,  to  pay  his  creditors  to  the  uttermost  farthing. 

OoL  Orodcett  aUnded  to  the  liberal  nature  of  their  polides  of  insurance. 
They  m  iuBUfod  in  LoadoBi  and,  in  the  ovcnt  of  a  steamer  soing  down, 
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they  are  authorised  to  draw  immediately  for  four-fifths  of  the  amount  of 
their  treasure  on  board. 

Some  one  in  the  meeting  inquired  if  the  bills  receivable  were  secured. 
The  reply  was,  that  a  large  portion  was  secured — most  of  them  by  bond 
and  mortgage. 

Mr.  Dempster,  of  the  house  of  D.  L.  Boss  and  Co.,  stated  that  a  letter 
from  Mr.  Ross,  written  at  half-past  two  o'clock  on  the  forenoon  of  the 
sailing  of  the  steamer  from  New  York,  Jan.  27,  justified  the  belief  that  such 
arrangements  had  been  made  as  would  permit  Page  and  Bacon  to  resume 
in  the  course  of  two  or  three  weeks  from  that  date. 

Col.  Crockett  then  submitted  a  proposition  to  the  creditors,  to  this  effect : 
— Pago,  Bacon,  and  Co.  will  issue  certificates  to  their  depositors,  bearing 
interest  at  one  per  cent,  per  month,  and  payable  in  instalments  at  the  end 
of  two,  four,  six,  and  eight  months.  If  creditors  to  the  amoimt  of  $400,000 
will  sign  an  agreement  to  receive  these  certificates,  the  house  would  be  able 
to  manage  the  balance  of  their  indebtedness,  and  could  resume  their 
business  m  the  course  of  two  or  three  days. 

Pending  the  discussion  of  this  proposition,  Mr.  David  Jobson  offered 
whatever  property  he  possessed — to  the  amount  of  $20,000 — as  a  guarantee 
for  the  payment  of  the  certificates.  This  was  received  with  considerable 
applause,  and  a  bond  was  drawn  up,  signed  by  the  following  names,  and 
pledging  the  sums  affixed  for  the  prompt  payment  of  the  certmcates  which 
shomd  bo  issued  by  Messrs.  Page,  Bacon,  and  Co : — 

John  Parrott     -    -    - 

S.  P.  Deway      

Theodore  Payne        ...     . 
H.  M.  Naglee    

A.  A.  Ritchie    

Eugene  Kelley  and  Co.    . 

Midiael  Reese 

C.  K.  Garrison 

J.  B.  Wells        

John  Perry,  Jun 

J.  and  M.  Phelan      ...     . 

B.  Holladay       

Hussey,  Bond,  and  Hale  . 

Wood  worth  and  Co 

Wm.  T.  Coleman  and  Co. . 
Lowe,  Ebbetts,  and  Co.    . 

E.  L.  Gk>ldstein 

James  Story      

Selover  and  Sinton  ...     . 

David  Jobson    

H.  B.  Muete      

Judge  Chambers  stated  that  he  had  drawn  nothing  from  the  concern,  nor 
should  he,  until  every  creditor  was  satisfied. 

The  signing  of  agreements  by  creditors,  to  receive  certificates  for  their 
indebtedness,  was  then  commenced.  The  agreement  is  not  to  be  binding 
until  representatives  of  at  least  $400,000  have  affixed  their  names  to  the 
document. 


$50,000 

Francis  Pixley 

«  •  • 

$25,000 

50,000 

F.  and  H.  H.  Haight 

•  •  » 

25,000 

50,000 

Wm.  Arrington 

•  •  • 

20,000 

50,000 

Wm.  Sharron     

•  •  • 

30,000 

50,000 

T.  J.  L.  Smiley 

Haight  and  Vvadsworth 

•  »• 

20,000 

50,000 

•  •  • 

20,000 

40,000 

Sweetser,   Hutchings,   i 

and 

50,000 

v^U.    ...        ...        ...        ••* 

... 

20,000 

30,000 

Arrington  and  Co.    ... 

... 

20,000 

25,000 

Beck  and  Elam 

... 

20,000 

25,000 

Fed.  Mason,  Jun. 

••  • 

15,000 

25,000 

N.  Simon 

».. 

10,000 

25,000 

B.  R.  Buckelew 

... 

10,000 

25,000 

W.  H.  Dow        

... 

10,000 

25,000 

Geo.  H.  Hossefross  ... 

.•• 

15,000 

25,000 

Sullivan  and  Cushman 

••• 

15,000 

25,000 

Holtham  and  Dale    ... 

«•• 

10,000 

20,000 

R.  McKee ••• 

..« 

10,000 

20,000 

H.  M.  Whitmore 

.  •• 

20,000 

20,000 

Wm.  H.  Gladwin 

... 

20,000 

20,000 

Fernandez  and  Peyton 

*•. 

20,000 

ADAMS   AND  CO.,    SAN   FRANCISCO,    TO   TIIEIR   CREDITORS. 

"  Comments  which  have  been  made  on  the  closing  of  our  house  seem  to 
require  that,  before  presenting  to  our  creditors  the  proposition  which  is 
bdiow,  I  should  acquaint  the  public,  as  our  friends  are  already  acquainted, 
with  the  facts  which  demonstrate  that  the  real  causes  of  our  suspension 
were  not  of  our  own  making.    The  stq>page  of  a  well-known  and  popular 
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house  18  misfortune  and  humiliation  enough,  without  having  to  bear  respon- 
sibility for  the  faults  of  others.  Had  our  purposes  and  efforts  been  seconded 
as  they  should  have  been,  in  quarters  wnere  we  had  a  right  to  expect  it, 
the  calamity  which  has  just  overtaken  the  community  would  never  have 
happened.  Such  are  the  relations  of  banking-houses  to  each  other,  and 
such  the  nature  of  public  confidence  in  banks,  that,  without  some  sort  of 
mutual  good  faith  and  co-operation,  and  at  least  a  general  idea  of  each 
other's  resources  and  position,  no  system  of  banks  conducted  upon  any  large 
and  liberal  principles  can  withstand  a  general  crisis,  but  must  fall  together, 
in  conmion  confusion  and  disaster,  such  as  we  have  just  witnessed.  The 
first  banking-house  in  the  country  cannot  always  foresee  a  nm.  Its  own 
position  and  ability  to  go  through  a  crisis,  it  can  ascertain,  and  ought  not  to 
withhold  from  those  who  have  an  interest  and  a  right  to  know.  For  months, 
a  leading  banking-house  in  the  city  has  been  quietly  strengthening  itself, 
and  sustaining  its  parent  house  elsewhere  at  the  expense  of  every  other 
banking-house  here,  and  especially  of  ours.  The  house  of  Adams  and  Co. 
hold  to-day  thousands  of  dollars,  in  bills  receivable  from  our  merchants  for 
indispensable  accommodations,  wherewith  to  meet  their  loans  suddenly  called 
in,  and  for  which  the  hard  cash  has  left  our  vaults.  Could  we  have  known, 
upon  the  arrival  of  the  Nicaragua  steamer,  February  4th,  of  the  protest  of 
the  paper  of  Page  and  Bacon,  of  St.  Louis,  in  AVall-street,  January  12th, 
the  day  of  the  departure  of  the  Nicaragua  steamer  on  the  other  side,  or 
that  there  was  reason  to  apprehend  such  a  mishap,  the  other  banking-houses, 
and  Adams  and  Co.  among  them,  could  have  prepared  themselves  for  the 
worst.  Even  after  the  run  on  Page,  Bacon,  and  Co.,  of  this  city,  Saturday, 
February  17,  had  it  been  possible,  by  any  amount  of  diligence,  to  ascer- 
tain the  true  position  of  that  house,  Adams  and  Co.  could  even  then 
have  prepared  for  the  worst.  Unfortunately,  it  was  not  possible.  Either 
from  Ignorance  of  its  own  condition,  or  for  some  other  reason  best  under- 
stood by  itself,  that  house  not  only  filled  the  public  and  its  friends  with 
unfounded  ideas  of  its  strength  and  resources,  but  imposed  upon  the 
anxious  scrutiny  even  of  the  other  banking-houses.  To  repeated  inquiries, 
to  entreaties  the  most  urgent,  our  house  received  always  the  assurance, 
of  the  perfect  ability  of  Page,  Bacon,  and  Co.  to  meet  any  run. 
Therefore  it  was  that  we  did  not  concentrate  our  resources  here  from  all 
parts  of  the  state,  as  we  would  have  done  had  the  truth  been  revealed,  or 
even  hinted  to  us.  On  the  contrary,  we  sent  away  our  best  resources, 
having  forwarded  into  the  interior,  on  Monday,  Tuesday,  and  Wednesday 
of  last  week,  more  than  $150,000  in  coin,  for  the  purchase  of  gold-dust 
alone,  for  the  weekly  shipment,  while  we  allowed  another  large  amount  of 
coin  to  be  invested  in  bullion  on  the  way  for  the  same  shipment.  More  than 
this,  we  freely  expended  the  coin,  which  was  our  life-blood,  in  our  efforts 
to  sustain  that  house,  in  redeeming  their  certificates  throughout  the  state, 
and  in  evenr  other  way.  Such  was  our  condition  when,  on  Wednesday 
night,  at  a  fate  hour,  our  house  was  astoimded  by  the  news  that  Page, 
Bacon,  and  Co.  were  unable  to  go  on,  and  would  not  again  open  their  doors. 
It  was  an  event  which  not  only  falsified  the  repeated  and  solemn  assur* 
aoces  given  by  that  house,  but  which  found  us  destitute  of  the  preparations 
whioh,  but  for  those  assurances,  we  should  most  certainly  have  made.  It 
was  an  event,  too,  which  was  aggravated  in  the  hiehcst  degree  b^  the  tone 
and  temper  of  the  extraordinary  circular  which  announced  it  to  the 
public.  Feb.  22  was  a  da^  of  general  celebration ;  and  I  hoped,  with  the 
large  amonnt  of  gold-dust  in  our  vaidts,  we  could  meet  the  crisis  then  evi- 
demy  impending.  But,  between  one  and  four  p.m.  of  that  day,  I  found  a  run 
had  ^cdeuy  set  in,  which  took  from  us,  in  about  two  hours,  oyer  $200,000 
in  oom,  and  we  saw  that,  unless  our  supply  of  coin  could  be  replenished,  we 
nuuit^  fo  protect  the  rights  of  all  our  oreaitors,  in  the  city  and  throojG^ioat 
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tbe  minet,  elote  €mi  doofs.  Imme^atel j,  and  all  that  ni^^  we  made  ereiy 
efibft  whidi  men  eoold,  ererjwfaere  in  town,  to  procure  ecnn.    GoM-dn«t 
we  had.     I  had  mj  own  j^raie  propertj  and  the  propertj  of  our  friends, 
which,  with  onparaUeled  generoeitT,  thej  had  placed  at  our  dinoeaL     We 
offered  a  million  and  a^joaiier  of  dollars,  in  the  best  eecarities  m  die  wofld, 
to  raijie  one-fifih  of  the  som  in  coin.    Ererr  effort  and  ererr  sacrifiee  were 
in  Tain — it  eould  not  be  done.    The  rest  is  known.    These  are  facts  which 
it  ii  painful  for  me  to  present  to  the  pablic.     Hitherto,  I  hare  withheld 
them  oat  of  regard  to  the  feelings  of  others,  for  whom  I  had  always  enter- 
tained higli  consideration.    Bat  the  erident  disposition,  in  a  few  qoarters, 
to  misrepresent  or  misunderstand  the  merits  of  the  case,  has  forced  me  to  a 
disclosare  which  I  coald  not  longer  hare  withheld  withoot  prejudice  to  cor 
bouse.    These  being  the  facts  of  oar  sa^pension,  I  desire  to  make  the  cre- 
ditors of  the  house  throu^out  the  state  the  following  proposition . — ^That, 
within  thirty  dajs  from  this  date,  the  reeeiTer  shall  paj  tnem  twentj-fire 
per  cent,  in  cash  xr^m  all  our  claims.    That  the  creditors  shall  receire  the 
oalance  of  their  claims  from  the  receiver  as  fast  as  he  can  declare  the  divi- 
dends, and,  for  this  purpose,  he  shall  be  allowed  to  administer  the  assets, 
notes,  real  estate,  &c.,  of  the  house,  and  realise  them  as  promptly  as  pos- 
•iblc,  without  hindrance,  and  to  the  best  advantage  for  the  creoitors,  and  for 
the  greater  security  of  the  creditors.     That  his  present  bonds,  which  are  for 
$1,000,000  shall  f^e  increased,  if  deemed  necessary.    That  Adams  and  Co. 
shall  lie  allowed  to  resume  their  business  as  heretofore,  with  such  aid  as 
they  can  obtain  from  their  friends  and  customers ;  and.  in  this  connection,  I 
am  deeply  gratified  to  state  that  the  whole  body  of  our  clerks — ^with  a  de- 
votion to  the  house  which  they  have  done  so  much  to  build  up,  for  which  no 
words  can  thank  them — have  volunteered,  each  and  all,  their  services  for  an 
entire  year,  without  hire  or  reward,  beyond  a  bare  subsistence.    Ajs  it  is 
desirable  that  we  should  obtain,  as  promptly  as  possible,  the  sense  of  our 
creditors  upon  this  proposition,  whicn  I  am  conficfent  is  for  their  best  inte- 
rests, and  will  secure  tne  early  payment  of  their  claims  in  full,  we  earnestly 
request  them  to  notify  us,  at  our  banking-house,  in  San  Francisco,  of  their 
assent  thereto).     I  need  not  say  how  acceptable  that  a^tscnt  will  be,  nor 
that  we  shall  endeavour  to  requite  it  with  the  same  ener^  and  fidelity 
of  which  we  hope  the  public  has  had  some  proof,  in  its  former  dealings  with 
our  house. 

I.  C.  Woods." 


Tho  latest  accounts  from  San  Francisco  give  the  following  farther 
details  of  the  banking  panic  in  that  city : — 

WELLB,    FARGO,    AND   CO. 

Mr.  Henry  M.  Naglec,  receiver  for  Wells,  Fargo,  and  Co.,  reported  to  ttie 
District  Court,  on  tho  27th,  tho  following 

Statement  of  the  Affain  of  Wells,  Fargo,  and  Co,,  San  Francisco, 

February  27,  1855. 

ASSETS. 

Cash  on  hand $192,182  00 

Bills  receivable 30,000  00 

Bills  ovcrduo $114,532  56 

Express  department     72,000  00 

BillM  receivable,  and  other  assets  at  Sacramento     ...  50,000  00 

Real  estate  at  Sacramento      33,000  00 

Real  estate  at  Stockton           21,000  00 

War  bonds         2,225  00' 


Total $400,407  00 
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LIABILITIES. 

Due  depositors,  including  certificates  of  deposit      ...  $121,000  00 

Interior  offices^ 53,000  00 

Balances  dao  interior  offices    .*. 18,000  00 

To  Xew  York  for  drafts          102,934  00 

Balance  over  and  above  liabilities      103,473  00 


Total $400,407  00 

This  house  resomed  payment  on  the  27th,  and  met  all  demands  with  coin. 
A  nmnber  of  indiridnals  replaced  deposits  which  they  had  prenoosly 
drawn  oat.  Those  branch  offices  which  suspended  on  Friday,  hare  sine* 
rtBomed,  and  the  eoncem  is  now  in  full  operation  tiironghoat  the  state. 

ADAM8  AND  CO. 

Adams  and  Go.  are  insolyent,  and  haye  applied  for  a  discharge  firom  their 
liabilities,  on  making  an  assignment  of  their  property.  !Krom  the  papers 
filed  in  the  Ponrth  District  Court,  together  with  the  application  of  I.  0. 
Woods  for  the  benefit  of  the  InsolTcnt  Act,  the  following  recapitulation  of 
the  affairs  of  the  firm  of  Adams  and  Co.  is  made  next : — 

Recapitulation, 

ASSETS. 

Oyerdrawn  accounts,  negotiable  notes  and  personal 
property     ...         ...         ...         ...         ...         ...      $788,771  37 

OwOvKB ...  ...  ...  ...  ... 

€h>ld  coin,  bars,  Ac,  in  S.  F.  office ... 
Same  in  country  offices,  estimated  at 
Personal  property  of  I.  C.  Woods  ... 


v.. 


176,210  94 
334,846  11 
300,000  00 
256,947  00 


Total $1,856,775  42 

Prom  which  is  to  be  deducted,  we  presume,  the 

{105,672  93  overdrawn  by  I.  0.  Woods  and 
ames  King  105,572  93 

Total  assets  $1,751,192  49 

LIABILITIBS.  Ill        ll    w^mm 

Total  amount  due  creditors $973,738  25 

Total  amount  due  Adams  and  Co.,  New  York      ...  102,000  00 
Amount  due  on  open  accounts  and  depositors  up 

the  country            ...         ...         ...         ...         ...  500,000  00 

Individual  debts  of  I.  C.  Woods 64,550  00 


Total  liabilities       '. $1,640,288  25 

From  these  figures  it  appears  that  the  total  assets  amount  to  $1 ,751,192  49, 
and  liabilitiee  to  $1,640,288  25,  leaving  an  excess  of  assets  over  deposits  of 
$110,904  24.  It  will  thus  be  seen  that  the  liabilities  amount  to  nearly  the 
eame  sum  as  the  assets,  but  from  the  nature  of  the  latter,  it  is  more  than 
probable  that  no  more  than  50  per  cent,  on  the  whole  amount  will  be 
realieed.  It  is  also  estimated  that  the  real  estate  belonging  to  the  firm  ii 
airtmiitod  fm  beyond  its  actual  value. 

BHknate  made  bf  the  Beeewer  on  the  27th  inst. 

ASWta.cB        •••  ••.  •••  •••  .•*  ...  ...  •••   ^«,4u0,u00 

liehiHtiee 1,800,000 

Baoeas  of  aeselB $600,000 
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Excess  of  assets  as  they  f^pear  by  the  statement  filed  in  the  Fourth  Dis- 
trict Court,  $110,904  24. 

The  receiver  appointed  by  the  creditors  of  Adams  and  Co.,  of  San  Fran- 
cisco, has  appointed  T.  Hawes  and  Co.  to  transact  their  express  business, 
and  the  same  will  go  on  as  usual,  without  interruption. 

PAGE,   BAOOK,  AND  CO. 

Messrs.  Pa^,  Bacon,  and  Co.,  propose,  in  their  new  arrangement  for 
resuming  their  business,  to  issue  certificates  of  deposit,  bearing  interest  at 
1  per  cent,  per  month,  which  certificates  are  guaranteed  by  some  of  our 
first  men  to  the  amount  of  over  a  million  of  dollars.  The  bond  guaran- 
teeing the  certificates  has  been  duly  executed  and  acknowledged,  and  as 
soon  as  the  amount  required  by  the  firm  is  made  up,  which  wiU  doubtless 
be  done  shortly,  the  certificates  will  be  issued,  and  the  house  again  placed 
upon  a  good  basis.  **  As  these  certificates  bear  interest,  and  are  negotiable 
and  amply  secured,  they  must  (remarks  a  Califomian  journal)  become  at 
once  an  excellent  investment  for  parties  who  have  been  heretofore  in  the  habit 
of  depositing  where  no  interest  nas  been  allowed.  In  the  present  state  of  our 
money  market,  we  have  no  doubt  these  certificates  will  be  at  once  taken  up." 


BOBINSON   AND   CO.'S   SAYINGS  BANK. 

(From  the  San  Francisco  Herald^  February  27.) 

Considerable  excitement  was  created  yesterday,  by  the  circulation  of  a 
rumour  that  Mr.  Bobinson,  one  of  the  proprietors  of  the  savings  bank — 
and  Dr.  A.  Wright,  proprietor  of  the  Miners*  Exchange  Bank,  had  been 
arrested  on  board  the  Uncle  Sam,  which  sailed  yesterday  for  San  Juan, 
having  in  their  possession  a  large  amount  of  property  in  com  and  securities. 
It  was  asserted  that  Bobinson  was  arrested  on  board  the  Uncle  Sam,  and 
$14,000  in  specie,  and  $100,000  in  securities,  were  found  in  his  possession ; 
and  also,  that  certain  parties  to  whom  he  was  indebted  discovered  a 
large  amount  of  money  (said  to  be  $60,000),  which  had  been  stowed  away 
some  where  for  safe  keeping.  The  two  following  attachments  were  after- 
wards issued  ag^nst  the  house  of  Bobinson  and  Co. : — 

James  B.  Lowrie  v,  Bobinson  and  Co.         ...        $9,626 
James  B.  Lowrie  v.  Bobinson  and  Co.  ...  2,450 

Total        $12,075 

We  learn  that  the  sheriff  succeeded  in  serving  the  attachment  on  a 
batch  of  state  scrip. 

{From  the  San  Francisco  Herald,  February  28.) 

After  a  deal  of  skirmishing  on  the  part  of  creditors,  the  sheriff's 
officers,  and  constables,  an  entrance  was  effected  yesterday  morning  into 
the  banking-house  of  Bobinson  and  Co.,  the  iron  doors  of  which  have,  ever 
since  Friday  morning,  resisted  all  attempts  to  enter.  There  was  a  rush 
for  the  precedence,  of  course;  but  constable  Silverthom  managed  to  make 
the  first  seizure,  and  attach  the  gold  scales,  office  furniture,  &c.  There 
was  a  fierce  trial  of  strength  for  a  few  moments,  between  the  outs  and 
the  ins — the  one  to  force  an  entrance,  the  other  to  bar  the  doors  and 
exclude  the  crowd.  The  ins  succeeded,  and  the  search  commenced.  Upon 
opening  the  vault,  nothing  was  discovered  except  a  specie  bag,  which,  on 
examination,  was  found  to  contain  three  pounds  of — shot,  and  an  indefiinite 
quantity  of  needles,  which  severely  pricked  the  party  who  seised  it.    A 
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meeting  waa  held  next  day  at   the  San  Francisco   Hall,  when  it  was 
expected   that   a  statement  of  the   affairs   of  the  institution  would  bo 
submitted.     Some  two  or  three   hundred  persons  were   present   at  the 
appointed  time,   a  large   majority  of  whom   appeared  to  belong  to  the 
laboorine  class.      There  were   also  several  ladies   present.    After  some 
little  demy,  Mr.  Bobinson  made  his  appearance,  and  said  that  there  was 
no  one  in  the  assembly  who  regretted  as  sincerely  and  deeply  what  had 
occurred  as  himself:  —  On  last  Friday  morning — that  unlucty  day! — ^my 
assets  showed  a  bond  fide  ability,  a  complete  ability  on  my  part,  if  I  could 
control  my  own  affairs,  to  pay  a  larger  dividend  than  any  banking-house 
that  had  the  misfortune  to  fall,  with  the  exception  of  Page,  Bacon,  and 
Co.,  and  Wells,  Fargo,  and  Co.    It  was  my  purpose  and  intention  to  have 
the  control  of  my  own  affairs,  so   that   I   might  manage  them  for  your 
benefit,  and  yours  exclusively.      My  first  impulse  was  to  put  my  affairs 
in  the  hands  of  an  assignee  for  your  benefit ;   but,  on   consultation  with 
legal  gentlemen,  I    foimd  that  that  could  not  bo  done  unless  I  made  on 
application  for  the  benefit  of  the  Insolvent  Act,  and  then  the  schedule  of 
my  assets  and  liabilities  would  go  into  the  hands  of  an  assignee,  which 
might  or  might  not  be  for  the  benefit  of  the  depositors;  and,  as  I  imdcrstond 
it,  the  assignee  would  have  them  under  his  discretion,  and  could  do  whatever 
he  pleased  with  the  securities,  and  if  the  assignee  was  not  appointed,  the 
Court  would,  at  its  discretion,  put  the  whole  thing  into  the  hands  of  the  sheriff, 
I  know  the  probabilities  and  what  prospect  there  is  of  collecting  them,  and  they 
could  not  be  collected  as  well  as  m  the  hands  of  those  to  whom  they  belong. 
There  have  been  rumours  circulated,  in  regard  to  myself — there  have  been 
statements  made  in  the  public  prints  about  me — undoubtedly,  with  the  best 
motives — but  they  were  only  rumours,  and  had  no  foundation  in  fact.     I  want 
to  state  to  you  now  that  they  are  false,  without  exception.    In  the  first  place, 
there  was  a  rumour  that  I  was  arrested  on  board  the  Uncle  Sam,  with  $14,000 
in  cash  and  ^100,000  in  securities  in  my  possession,  and  that  $60,000  were 
found  somewhere  else ;  but  my  presence  nere  to-day  proves  that  it  was  not  so. 
In  the  first  place,  I  have  not  money  upon  which  I  could  lay  m^  hands  to  pay 
the  passage  nome  of  myself,  wife,  and  child.    I  have  no  intention  of  running 
away.     I  came  here,  like  you  all,  about  four  years  ago,  to  seek  my  fortune, 
and  started  what  I  conceived  to  be  a  legitimate  business,  and  by  your  con- 
fidence was  enabled  to  go  on ;  and,  if  this  crash  had  not  come,  there  is  no 
one  who  believes  that  I  could  not  fulfil  my  obligations  to  the  letter.    But  you 
may  say,  perhaps,  **  All  this  is  very  well,  but  we  want  to  know  what  you 
are  going  to  do."    There  is  one  thmg,  however,  about  which  I  would  nrst 
wish  to  make  a  remark.     It  was  said  that  my  securities  had  been  attached 
in  the  hands  of  a  third  party.    They  were,  gentlemen,  and  these  securities 
are  now  beyond  the  power  of  the  sheriff  to  take  them,  so  that  I  may  have 
the  control  of  them  myself.    My  assets  have  been  attached  ;  and  I  distinctly 
say,  that  if  that  had  not  been  the  case,  within  sixty  days  I  would  have  been 
able  to  pay  thirty-seven  cents  on  the  dollar,    lliey  are  now  out  of  my 
control.    I  hope  to  be  able,  in  some  way  or  other,  to  get  the  control  of  them 
within  six^  days.    I  don't  expect  to  go  into  the  same  kind  of  business 
again,  but  I  am  going  to  stay  here,  and  if  any  opening  should  occur  by  which 
I  can  realise  money,  it  is  yours,  every  dollar  of  it.    I  am  not  going  to  take 
the  benefit  of  the  Insolvent  Act.    From  the  attachments  on  my  securities 
and  real  estate,  and  so  forth,  it  will  be  impossible  for  me  just  now  to  get  the 
oontrol  of  anything,  and  I  must,  therefore,  take  some  time  to  recuperate. 
Thflre  are  gentlemen  here  who  know  how  money  is  invested,  and  no  one  can 
foimoBe  tlukt  I  would  haye  loaned  out  money  on  securities  that  I  did  not 
tuu  man  good.    The  financial  pressure  has  weakened  all  securities,  and 
on  tiMM  tMiiritMS,  by  wfaioh  before  the  panic  I  oould  haye  realised  money, 
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in  consequence  of  the  ezcitemcpt,  \  could  not  raise  one  dollar.  Mv  baoldog- 
house  was  kept  open  on  the  morning  of  the  excitement  for  half  au  houf 
or  an  hour,  and  paid  out  to  the  last  dollar,  and  till  I  had  no  more  to  pay. 

A  Depositor — We  want  to  know  how  much  you  owe.  What  are  youf 
assets,  and  what  has  become  of  them  P 

Mr.  Robinson — I  will  say  that  I  did  not  come  prepared  to  give  a  full 
statement  of  my  liabilities  and  assets.  My  books  have  been  tftken  out  of  my 
hands,  and  I,  therefore,  cannot  do  so  now. 

Mr.  Hart,  who  appeared  for  a  number  of  the  depositors,  here  said .— ^ 
Don't  you  think  that  it  is  due  to  the  depositors  to  state,  first,  how  much 
you  owe ;  second,  what  is  the  amount  of  your  SQCurities ;  third,  what  i« 
their  nature,  &c.  P 

Mr.  J.  Wistar,  who  appeared  as  the  counsel  of  Mr.  Robinson,  said  that  he 
apprehended  that  Mr.  Robinson  only  came  there  to  contradict  the  rumours 
which  had  been  circulated  regarding  him,  and  that,  in  the  presei:^t  state  of 
things,  it  could  not  be  expected  that  he  could  give  a  full,  particular,  luid 
distinct  account  of  his  affairs. 

Mr.  Hart — He  certainly  must  be  able  to  state  how  much  his  liabilities 
and  assets  are,  within  a  few  thousand  dollars,  or  thereabouts.  His  creditors 
have  been  called  here,  and  they  want  to  get  some  information.  The  depo- 
sitors expect  to  know  how  much  money  he  is  able  to  pay,  and  to  give  the 
reason  wny  he  is  not  able  to  pay  the  whole.  I  don't  bebeve  that  his  business 
was  so  extensive  that  he  cannot  tell  very  nearly  how  much  he  has  in  coin — 
how  much  in  real  estate — ^how  much  in  seciirities. 

A  Depositor — I  would  like  to  know  how  much  money  you  reoeiyed  the  day 
the  bank  closed  P 

Mr.  Robinson — I  cannot  say. 

Depositor — ^^Ve^e  there  $3,000  P 

Mr.  Robinson — ^There  was  not  $l,000« 

Mr.  Hart — I  would  like  to  ask  a  question ;  and  that  is,  what  has  become 
of  the  books  P  He  must  know.  And,  also,  is  ho  willing  to  plape  the  books 
in  the  hands  of  a  committee  of  this  meeting  P 

Mr.  Robinson — I  am  perfectly  vrillin^. 

Afber  some  further  deoate,  the  followmg  committee  was  appoi|ite4  by  the 
depositors  to  examine  the  books : — ^Messrs.  Hart,  McCarty,  Dorr,  Parker, 
and  Hawley.  The  books  were  then  pent  for,  and  handed  oyer  to  ihe  Qom« 
mittee  for  examination. 


WRIGHT   AND  MIKER  8  BXOHANGB  BANK. 

Dr.  A.  8.  Wright  was  arrested  upon  a  warrant  issued  from  the  Fourth 
District  Court,  but  was  released  from  custody  upon  procuring  sufficient 
bonds.  A  handbill,  setting  forth  the  falsity  of  the  rimiours  circulated,  was 
posted  throughout  the  city.  Dr,  Wright's  family  have  been  greatly  annoyed 
Dy  visits  from  numerous  creditors  of  the  bank.  A  policeman  was  stationed 
at  the  door  leading  to  the  private  apartments  of  the  building,  with  or4ent 
to  admit  no  one. 

FINANCUL  PROSPECTS. 

{From  the  AUa  Califomian,  F^.  27.) 

The  rain,  which  has  been  falling  steadily  all  day,  oonyeys  the  best  assu- 
rance to  the  community  at  large,  ^at  whatever  misfortunes  may  have 
happened  to  certain  parties  here,  Uio  community  at  large  is  like\y  to  recu- 
perate rapidly — ^the  more  so  as  the  telegraph  annouuces  the  prevalence  of 
th«  X9ia  all  through  the  mouotaupuk    Although  w«  ourselyea  4re  oonviiMied 
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that  enough  water  has  fallen  this  season  to  save  the  state,  while  we  know 
that  throu^out  Shasta,  Siskiyou,  Klamath,  Trinity,  and  in  adjoining  counties 
— a  region  embracing  one  of  the  largest  mineral  districts  of  the  state — 
the  streams  are  all  running,  we  yet  see  the  necessity  for  more  rain  in 
some  of  the  lower  counties,  and  consequently  rejoice  in  the  present  change 
in  the  weather,  as  likely  to  prove  of  the  greatest  benefit  to  the  state. — 
Wednesday  evening. 

Ftb.  28. — ^The  heavy  continued  rain,  which  has  been  falling  for  the  last 
forty-eight  hours,  has  exercised  a  most  cheering  influence  on  the  minds 
of  the  community — inspiring  the  people  with  a  strong  hope  that,  despite 
the  losses  and  disasters  of  the  past  few  days,  the  country  will  right  itself 
soon,  and,  by  the  enhanced  production  of  the  mines,  place  the  commercial 
world  in  a  yet  favourable  position.  The  amount  of  business  transacted 
could  not,  of  course,  under  the  circumstances,  be  large,  the  storm  and  the 
expected  departure  of  the  steamer  keeping  the  merchants  indoors,  and  many 
of  them  bemg  too  busy  in  their  correspondence  to  attend  to  mere  matters 
of  traffic  ;  but  the  certainty  that  copious  rains  were  falling  all  through  the 
mountains  was,  after  so  many  weeks  of  heart-sickening  anticipation,  a  suf- 
ficient cause  of  rejoicing  to  banish  the  gloom  occasioned  by  the  failure  of 
the  banks.  The  state  at  large  has  taken  a  giant  stride  within  the  last 
two  days. 

(From  the  Alta  Califomian,  March  1.) 

It  is  nothing,  only  to  the  persons  immediately  involved,  that  the  banks 
have  suspended.  They  did  little  or  nothing  for  the  country.  They  do  not 
increase  our  circulation.  They  have  no  bills  of  credit.  They  simply  facili- 
tate exchange  and  business  in  our  cities,  and,  if  safe,  would  be  valuable  to 
depositors.  The  failure  of  every  bank  in  the  state,  aside  from  the  loss  to 
inaividuals,  is  nothing  to  our  financial  prosperity.  It  does  the  most  evil  by 
destroying  public  confidence.  But  as  we  were  getting  largely  into  the  credit 
system,  very  unnecessarily  and  very  foolishly,  in  vain  efforts  to  stimulate 
trade,  it  may  be  the  best,  in  a  long  run,  to  have  this  confidence  shaken.  But 
really  nothing  is  lost ;  our  Gibraltar  of  gold  stands  impregnable.  There 
are  near  $2,500,000  in  coin  unappropriated  in  this  city  this  hour.  There 
were,  as  nearly  as  we  can  ascertam,  drawn  from 

Page,  Bacon,  and  Co $800,000 

Adam  and  Co 200,000 

Lucas,  Turner,  and  Co 400,000 

Wells,  Fargo,  and  Co 200,000 

B.  Davidson      600,000 

Drexel,  Bather,  and  Church 200,000 

Robinson....      .,.         ...         ...         ...         ...         ...  19,000 

Wright  ..•        ...         ...         ...        ...        ...        ...  15,000 

Total      $2,434,000 


THB  AMERICAN  CRISIS  OF  1854. 

Be  a  recent  circular  issued  by  Messrs.  Marie  and  Eanx,  of  New  York, 
we  find  the  fttDowin jj;  elaborate  statement  respecting  the  progress  of  the 
late  American  crisis,  wUch,  although  it  does  not  differ  from  the 
ojpj^uioiiB  i^beadj  given  in  these  pa^ee,  furnishes  some  additional  sta- 
titmb  wbiel^  widf  be  perused  with  interest : — 
The  finandal  crisis  with  which  the  United  States  have  been  visited 
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during  the  last  eighteen  months,  seems  to  jnstify,  on  oar  part,  a  few 
observations,  which  we  herewith  submit.  We  shiJl,  in  the  first  phice, 
rapidly  notice  the  causes  of  the  present  condition  of  affairs.  We  pro- 
pose, in  the  next  place,  to  draw  a  comparison  between  this  crisis  and 
that  of  1837.  This  will  the  better  enable  us  to  appreciate  the  extent  of 
the  existing  evil.  We  will  finally  endeavour,  in  the  same  intent,  to 
measure  the  progress  of  the  crisis  since  the  close  of  the  year  1853. 

CAUSES   OF   THE   CRISIS. 

We  attribute  the  present  disturbed  state  of  the  finances,  1st,  to  our 
American  system  of  granting  too  long  credits.  2ndly,  to  the  too 
rapid  extension  of  our  banking  system,  arising  out  of  the  gold  disco- 
veries in  California.  3rdly,  to  the  extraordinary  development  of  our 
railway  system-— exceeding  our  means,  and,  in  many  instances,  antici- 
pating our  wants.  4thly,  to  the  war  in  Europe,  whereby  the  current 
of  European  capital  has  been  diverted  from  America  to  the  Black  Sea. 
5thly,  and  finaUy,  to  the  frauds  and  peculations  which,  by  shattering 
confidence,  precipitated  the  contraction  of  credits — a  result  destined,  we 
think,  in  any  event,  to  take  place.  We  may  add,  as  a  secondary  cause, 
the  speculations  in  the  public  lands. 

I.  The  usage,  now  so  general,  of  giving  eight  and  ten  months'  credits 
has  probably  contributed  as  much  as  any  other  cause  to  the  rapid 
growth  of  the  prosperity  of  our  new  states.  But  this  usage  is  open  to 
great  objections.  It  was  introduced  before  the  days  of  canals  and  rail- 
ways, but  now  that  these  improvements  have  drawn  the  west  closer  to 
us,  the  buyers  of  the  new  states,  receiving  their  merchandise  a  few 
da^s  after  making  their  purchases,  are  enabled  to  give  their  customers 
a  credit  of  several  months.  And  to  this  they  usually  resort,  with  a  view 
to  increased  business.  This  system  leads  to  extravagance  in  living, 
gives  an  immense  start  to  the  general  business  of  the  country,  and 
causes  excessive  imports  of  foreign  merchandise,  with  a  balance  of 
trade  against  the  country,  which  has  to  be  settled  in  specie.  It  also  com- 
pels our  wholesale  merchants,  duringfour  months  of  the  year,  to  grant 
double  credits.  It  is  this  fact  which  makes  a  crisis  in  money  matters 
so  much  longer  and  severer  here  than  in  Europe.  This  is  also  why  we 
are  so  easily  affected  by  whatever  is  likely  to  unsettle  confidence.  We 
are,  therefore,  pleased  to  add  that  a  movement  is  already  on  foot  to 
limit  credits  to  six  months. 

II.  The  accessions  of  gold,  after  our  acquisition  of  Califomia,  gave 
such  an  impetus  to  business,  that  the  want  of  further  banking  facilities 
became  pressing.  In  addition  to  the  ordinary  exchanges  of  the  country, 
there  were  the  wants  arising  from  the  construction  of  our  railways, 
which  were  beginning  to  take  an  extraordinary  start.  The  western 
states,  but  particularly  Indiana,  anxious  to  draw  thither  eastern 
capital,  organised  their  free  banks  on  a  basis  wanting  in  solidity. 
The  consequence  was,  a  too  sudden  increase  of  paper  currency.  The 
state  of  Ohio,  alarmed,  finally  prohibited  its  circulation  by  law.  The 
holders  claimed  payment  in  specie.  The  banks,  unable  to  respond 
in  many  instances,  broke.     Distrust  became  general — the  holders  of 
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the  notes  of  the  Indiana  banks  lost  from  10  to  25  per  cent.,  and  business 
suffered  from  so  sudden  and  extraordinary  a  contraction  of  the  circula- 
ting medium.  The  heavy  sales  of  state  stocks  held  by  these  banks, 
forced  on  our  already  suffering  market,  occasioned  here  a  drain  of  specie, 
and  compelled  our  banks  to  a  further  reduction  of  credits.  The  con- 
traction was  such,  that  four  of  the  smaller  institutions  were  compelled 
to  wind  up.  At  length,  the  total  suspension  of  specie  shipments  to 
Europe  produced  a  better  feeling,  and  our  banks  were  able  slightly  to 
extend  their  line  of  discounts.  And  not  long  afterwards  the  drain  of 
coin  to  the  west  likewise  ceased. 

III.  The  brilliant  success  of  the  first  railways,  completed  some  years 
ago,  drew  upon  this  class  of  property  the  attention  of  both  American 
and  foreign  capitalists.  After  building  many  of  the  most  necessary 
and  productive  roads,  they  began  to  project  rival,  and,  consequently, 
injurious  lines,  or  unimportant  cross  roads,  running  through  districts 
too  imperfectly  settled.  Some  of  these  projects  were  premature,  some 
needless.  But,  fortimately,  this  class  of  roads  had  made  but  little  pro- 
gress, and  constituted  but  a  small  proportion  of  our  total  railway  system, 
when  the  scarcity  of  money  caused  them  to  suspend  work. 

IV.  So  constant  and  so  progressive  had  been  the  support  given  by 
European  capitalists  to  our  railways,  that  we  had  finally  come  to  rely 
upon  it  as  an  unfailing  resource.  At  the  close  of  1853,  the  war,  which 
was  already  brewing  in  Europe,  cut  off  the  flow  of  foreign  capital  to 
this  country.  Whereupon  we  found  ourselves  with  unfinished  works 
on  hand,  and  deprived  of  a  support  which  had  been  included  as  an  indis- 
pensable element  in  our  calculations.  Left  to  ourselves,  our  wants 
exceeded  our  means.  We  had  either  to  suspend  the  unfinished  works, 
or  push  them  forward  by  laying  all  our  resources  under  contribution. 
We  did  both.  Those  roads  which  were  but  little  advanced,  or  not  in 
high  credit,  were  compelled  to  stop  work.  Those  that  were  already  in 
operation,  or  in  high  credit,  competed  with  the  regular  business  of  the 
country  for  its  available  means.  It  is  difficult  to  determine  to  what 
extent  the  frauds  which  occurred  in  the  course  of  the  past  year  may 
have  contributed  to  the  existing  state  of  things.  They  certainly 
hastened  it  on.  But  without  them  we  should  have  had  bank  failures, 
railroads  overdone,  excessive  imports,  and  wars  in  Europe.  Possibly, 
however,  without  these  frauds,  timid  capitalists  abroad,  finding  them- 
selves on  the  eve  of  a  genersd  war,  might  have  preferred  investing 
here — and  have  deferred  the  present  crisis  for  months,  perhaps  years, 
only  to  break  out  at  last  with  double  force.  As  to  land  speculations, 
they  were  stimulated  by  the  introduction  of  railways,  and  the  sudden 
and  extraordinary  advance  caused  in  the  price  of  lands  through  which 
they  passed— also  by  the  recent  law  of  Congress,  reducing  the  price  of 
paUic  lands  remaining  nnsold  a  certain  number  of  years.  The  specu- 
Mtionfl  of  this  character  have  been  considerable,  but  their  injurious 
eflbcts  have  been  much  modified  by  the  great  emigration  of  tibe  last 
£bw  years,  as  well  as  by  the  transformation,  effected  by  the  introduction 
of  nulway 0»  of  wild  lands  into  cnltiyated  fields. 

TOI..XT.  82 


TV  dmtricM  Crins  qf  1864. 


1887  OOMPABfiD  WITH  1S64. 


Thnb  being,  in  tbe  mindi  of  man;,  appreheiuions  thkt  tbe  prMMit  tronblM 
ore  but  tba  preouraors  to  a  oiisis  einulti  to  1837,  we  submit  the  foUowmg 

purticulsis,  which  wiU  Bsrve  to  drivo  «waj  theii  fears. 


Sinco  1B37,  the  territorj  of  the  Uoion  hw  iuorea«ed  aboot  oue-halE. 
The  last  census  makes  it  3,230,572  square  miles ;  another  report,  3,083,153. 

The  popnlation  has  increased  two  uirds. 

The  tonnage  shows  a  gain  of  150  per  cent. 

The  amount  of  coin  in  the  conntry  bos  more  than  tripled.  In  18ST,  llie 
gold  mines  of  the  Atlantio  States  produced  BOOrcelj  three>q(UUterfl  of  a 
Diitlion  annually.  The  present  steaaj,  and  we  maj  say  Inazhauatibla,  pro- 
dnetion  of  the  Oalifonuan  mines  is  at  the  rata  of  ,963,000,000  a  year. 
The  balance  of  trade  af^nst  the  country  for  the  sevBD  years  from  1631  to 
1837,  as  will  appear  by  the  annexed  table,  amounted  to  ,9188,0(10,000. 
A  paxt  at  least  of  this  hod  to  be  pud  in  spcie ;  and,  according  to  the 
secretary  of  the  treasury,  there  was  in  the  whole  country  but  ,^3,000,000 
in  coin.  The  corresponding  balance  of  trade  for  the  seven  years  from  1 846 
to  1891  was  only  ,904,000,000  i  and,  accortUng  to  the  BeOT«tary  of  the 
tieaaury  a^ain,  there  was  in  the  oount^  9341,000,000  in  win,  osd  we 
were  receiving  a  million  A  week  from  Oamonua. 

Prior  to  1831,  as  well  ai  before  1818,  tbe  exports  were  slightly  in  ezoesi 
of  imports. 


Balamob  of 

TbIDE  70S 

Ieten  Years  Comtaxed. 

Y«r. 

Impoito. 

E.po,U. 

Visa. 

iffiponi. 

Eipurti. 

Dollars. 

DeUus. 

DolUrs. 

Dollan. 

1831 

103,191,12* 

81,310,ri83 

1848 

154,998,928 

164,032,131 

101,029,260 

87,176,943 

1849 

147,867,439 

1833 

108,118,311 

90,140,W3 

1850 

178,138,313 

151,8^8,720 

1831 

126,581,832 

104,836,973 

1861 

2I6,!S4,93a 

318,888,011 

laao 

U»,Si5,li'i 

121,693,677 

1863 

312,945.441 

3<>B.66e,»eG 

1S36 

189,0B0,03fi 

128,G«3,M0 

1863 

107.978,647 

230,976,151 

1887 

140,989,217 

117,419,376 

1854 

304,562,381 

378,241,064 

916,725,037 

780,740,935 

1,492,706,087 

1,888.950,369 

Balance 

of  Trade 

188,984,092 

Balance 

ofTiado 

43,756.818 

919,726,027 

919,725,027 

1,482,706,087 

l,48!,706,0e7 

In  1S3T,  the  total  debts  of  tbe  twenty^six  states,  aooording  to  tbe 
comptroller  of  the  state  of  New  York,  amounted  to  9133,000,000.    1^ 

Sabuo  moneys  having  been  unwisely  (mplied,  the  improvementa,  for  which 
lese  debts  nad  been  incurred,  were  leot  unfinished,  and  a  large  portioB  of 
tUs  vast  sum  remained  unproductive,  and  much  Qf  it  was  wasted.  From 
the  same  source  we  find  the  amount  of  American  seeurltieB  held  abioad 
estimated  at  9^00,000,000 ;  but  this  appears  to  us  too  luge  l^  at  koat 
9*50,000,000.      In   1863,  the  total  debts  of  the  thirty-one  states  did  not 

exceed 9^18,167,788.   "^i  ilnlr  ninlitii  in  fii nf  iiiliiiiiiil  iiin swsali 

had  proved  provable,  and,  in  many  oases,  they  yielded  an  isoome  Uqier 
than  the  interest  on  tiie  debt ;  and,  compared  to  like  events  in  1837,  we 
have  to  record  no  very  important  misappropriation  of  the  public  money*. 
Aocording  to  the  most  reliable  data,  the  amount  of  American  stocks  now 
held  abroad  cannot  much  exceed  9330,000,000. 
We  have  been  unable  to  procure  iofoimatioii  as  to  the  tUoo  of  twablo 
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property  in  the  Union  in  the  year  1837.  By  tho  census  of  1860,  the  value 
of  real  and  personal  estate  in  tho  United  States  belonging  to  individuals, 
irrespective  of  the  public  domain,  amounted  to  <87, 135,780,228.  We  have 
been  only  able  to  obtain  tho  valuation  at  the  two  periods  under  consideration 
of  six  stotes.  They  show  an  avcraee  incrcattc  of  100  per  cent.,  with  an 
immense  proportion  in  favour  of  the  west. 


Taxable  Propebty  of  Six  States. 
(Official  Valuation.) 


1837. 

1852. 

New  York ri837-1852) 

Dollars. 
627,654,784 
294,609,187 
800,000,000 
110,000,000 

96,000,000 
217,463,041 

Dollars. 
1,168,335,237 
492,898,829 
465,542,189 
607,581,910 
266,097,614 
333,131,512 

Pennsvlvania .....(1835-18511 

Virginia (1837-1852) 

Ohio (1837-1852) 

Indiana (1837-1858) 

Kentucky (1837-1852) 

Total 

1,644,617,012 

8,233,587,291 

In  1837,  land  speculations  were  carried  to  such  an  extent  that  agriculture 
was  neglected,  and  we  were  compelled  to  import  bread  stuffs  from  Europe. 
In  nine  months,  from  October  Ist,  1836,  to  Juno  30th,  1837,  the  amount 
imported  was  ^3,776,089.  From  1833  to  1837  tho  imports  of  grain  added 
up  5,500,000  bushels.  For  the  official  year  1853-1854  the  exports  of  bread 
stnffs  and  provisions  exceeded  those  of  any  previous  year,  excepting  1847 — 
being,  by  the  official  table,  .8^65,901,240. 

Our  ooal  mines,  which  in  1837  only  yielded  887,000  tons,  produced  in 
1854  more  than  seven  times  as  much — say  6,550,000  tons. 

In  1837»  there  were  at  the  most  1,409  miles  of  finished  railways  in  the 
country.    Now  we  have  19,266  in  operation,  and  8,000  miles  in  progress. 

Emigration,  which  constitutes  so  important  an  element  in  the  development 
of  onr  great  enteiprises,  and  in  the  cultivation  and  clearing  away  of  our 
knds,  amounted,  m  1837,  according  to  official  estimates,  to  78,083  souls. 
TbiB  movement  now  exceeds  five  times  that  figure ;  and  for  1854,  to  judgo 
ftom  the  arrivals  at  this  port,  it  will  not  be  less  than  400,000  soids.  And, 
moreover,  mnoe  1848,  the  emigrants  have  comprised  a  larger  proportion  of 
the  more  easy  and  intelligent  classes. 

The  salee  of  public  lands,  which  may  serve,  to  a  certain  de^pee,  to 
detennixie  the  extent  of  q^eeolationa  in  real  estate,  only  exoeeded  m  1864 
by  16  per  oeat.  the  amount  sold  in  1837,  notwithstanding  the  groat  emi- 
gration and  the  remarkable  growth  of  the  new  states  within  a  few  years. 
We  ^ve  below  the  amount  of  sale  at  the  respective  periods,  including  the 
lands  located  with  military  warrants. 

In  1837,  as  well  as  in  1864,  g^rain  was  very  dear.  In  the  first  instaaoe, 
the  hi|^  prioe  was  an  index  of  our  poverty,  inasmu<^  as  we  were  importing 
h  from  alvoad;  bat  now  that  we  are  large  exporten,  the  hi^  price 
oontributifl  to  our  wealth. 

Tha  better  to  ilhistrate  thQ  above  partionlarB,  wo  collect  them  into  a 
teUa— living  oampllod  the  greater  pan  of  our  figorei  with  great  oace  from 
•  Bwnber  of  anthAlie  docamiMite. 
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COMPAKATIVE    STATISTICS  OP  THE   UNITED    StATES. 


Area  of  Territory  

Population 

Tonnage  

Taxabtes  in  six  States 

Annual  yield  of  Gold  Mines 

Annual  yield  of  Coal  Mines 

Specie  in  Banks 

Specie  in  Circulation 

Total  Specie  in  the  Country    

Debts  of  the  several  States  (1837 
and  1853)    

American  Stocks  held  abroad 

Imports  of  Merchandise  (1836  and 
1864)   

Imports  of  Specie  (1836  and  1854) 

Ei^rts  of  Specie  do. 

Enorts  of  Merchandise   do. 

Balance  of  Trade  against  the 
Country  for  the  seven  years 
previous 

Exports  of  Provisions  and  Bread- 
stuffs   

Cotton  Crop    

Railroads , 

Emigration , 

Sales  of  Public  Lsmd  (induding 
land  warrants)  

Consumption  of  Foreign  Merchan- 
dise, per  capita  

Average  price  of  Flour... 


Sq.  Miles 

Souls 

Tons 

Dollars 

do 

Tons 

Dollars 

do 

do 

do 
do 

do 
do 
do 
do 


do 

do 
Bales 
Miles 
Souls 

Acres 

Dollars 
^Bbl 


.. 


1837. 

2,055,000 

15,808,422 

1,896,684 

1,644,000,000 

700,000 

887,632 

88,000,000 

85,000,000 

73,000,000 

123,703,747 
150,000,000 

176,579,154 

13,400,881 

4,324,336 

124,338,704 


188,984,092 

9,588,359 

1,422,930 

1,400 

78,083 

20,074,871 

10.93 
9.62 


1854. 

3,230,572 

25,750,000 

4,802,903 

3,233,000,000 

53,000,000 

6,550,000 

60,000,000 

181,000,000 

341,000,000 

216,167,786 
230,000,000 

297,803,794 

6,768,587 

41,197,300 

237,043,764 


93,755,818 

65,901,240 

2,927,608 

19,266 

400,000 

28,000,000 

10.00 
9.25 


We  give  below  the  official  reports  of  the  banks  of  the  Union  in  1834» 

1836,  1837,  1838,  1851,  and  1654.  These  statements  being  prepared  at 
different  periods  of  the  year,  and  under  different  classifications  of  accounts, 
according  to  the  various  states  in  which  the  banks  lay,  this  table  can  onl^ 
be  used  as  an  approximative  guide.  In  consequence  of  this  want  of  uni- 
formity as  to  time  and  system,  the  same  amount  of  specie  would  frequently 
appear  (in  1836-38)  two  or  three  times  in  the  same  general  report.    In 

1837,  the  circulation  was  only  guaranteed  by  the  general  resources  of  the 
banks.  At  present,  it  is  usually  based  upon  pledges  of  government  or  state 
stocks,  and  the  greatest  possible  loss  is  the  discount  these  collaterals  may 
happen  to  be  sold  at.  The  number  of  banks,  the  specie,  and  the  deposits 
show  an  increase  of  nearly  50  per  cent,  since  1837;  the  circulation,  35  per 
cent. ;  loans  and  discounts,  25  per  cent. ;  and  the  capital,  only  4  per  cent. 

Condition  op  the  Banks  of  the  United  States. 


OkpltAL 


DiMOUUiS* 


200,005,944 
251,875,292 
290,772,091 


227,807,533 
301,756,071 


824,119,499 
457,506,080 
525,115,702 
471,073,383 
462,426,847 
653,697,675 


BpWMi 


26,641,7  58 

40,019,594 

37,915,340 

36,906,705 

48,671,048 

59,410,253 


dreolAtloo. 


94,839,570 
140,301,038 
149,185,890 
110,420,884 
155,165,251 
204,689,207 


*^ —  -  -  >^  _ 


75,666,986 
115,104,440 
127,397,185 

81,266,278 
128,957,712 
188,188,744 
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A  moro  correct  idea  of  the  relative  position  of  oar  bonks  in  1837  and 
1854,  may  be  formed  by  consulting  the  following  table  of  the  banks  of  the 
city  of  New  York.  The  suspension  of  specie  payments  lasted  from  1st  May, 
1837,  to  the  10th  May,  1838,  The  increase  in  deposits  is  especially 
remarkable. 

Banks  op  the  City  op  New  York. 


Bankfl. 

Capital. 

Difloonnts. 

Specie. 

Circnlatioii. 

Deposits. 

Jan.  1,    1837 
June  1,  1837 
Mayl,    1838 

21 
21 
21 

18,111,200 
18,111,200 
18,111,200 

39,665,434 
38,434,213 
28,220,628 

4,047,101 
1,711,409 
6,570,732 

8,821,695 
5,283,950 
3,180,161 

12,509,788 
11,300,440 
12,600,230 

Aug.  6,   1853 
Nov.  12,  1853 
Dec.  26,  1853 

56 
57 
57 

46,313,622 
46,373,342 
46,447,142 

97,899,499 
82,802,409 
88,766,402 

9,746,441 
12,823,573 
12,074,499 

9,513,053 
9,287,629 
8,872,764 

60,579,797 
56,201,007 
58,154,302 

Junes,   1854 
July  22,  1854 
Oct.  28, 1854 
Dec.  30,  1854 

58 
58 
56 
55 

47,454,000 
47,657,000 
47,657,000 
47,260,000 

91,916,710 
92,011,870 
84,709,236 
81,653,637 

10,281,960 

15,720,309 

9,826,763 

12,076,147 

9,381,714 
8,768,289 
8,131,933 
7,075,880 

71,702,290 
75,959,082 
63,792,637 
63,^223,942 

The  crisis  of  1837  was  the  natural  re-action  of  the  extraordinary  fictitious 
values  that  had  prevailed  in  1835  and  1836.  This  expansion  had  been 
brought  about  by  the  transfer  of  the  Government  deposits  from  the  Bank  of 
the  United  States  to  the  minor  banks  throughout  the  several  states.  This 
sudden  accession  of  capital  resulted  in  a  great  increase  of  circulation 
and  credits,  and  more  particularly  in  the  new  states.  The  country 
having  no  useful  outlet  for  this  increase  of  means,  every  one  rushed  into 
mad  speculations  in  the  public  lands.  The  sales  of  these  lands  added 
to  the  receipts  of  the  treasury,  and  these  receipts  bein^  again  deposited  in 
the  banks,  the  latter  went  on  upon  this  enlarged  basis  to  add  acain  and 
again  to  the  aggregate  of  paper  credits  and  paper  money.  This  led  to  a 
general  and  continued  rise  in  prices :  imaginary  cities  were  founded,  sub- 
scriptions were  obtained  to  the  shares  of  all  manner  of  companies,  and 
fortunes  were  made  on  paper  in  less  than  four-and-twenty  hours.  At  length, 
the  distribution  of  the  surplus  fund  in  the  public  treasury  amone  the  states 
was  determined  upon.  This  fund,  amounting  to  $37,000,000,  which  was  in 
the  hands  of  the  depositing  banks,  as  we  have  just  shown,  had  been  applied 
by  them  to  the  general  purposes  of  business.  They  were  now  called  upon 
to  pay  hack  these  funds,  and,  according  to  the  famous  **  Specie  Circular," 
nothing  but  gold  and  silver  could  be  received.  To  get  ready  for  this  emer-> 
gency,  they  were  compelled  to  contract  within  a  given  time  their  circulation 
and  their  loans  and  oiscounts.  From  that  hour  the  re-action  set  in.  The 
upward  movement  ceased,  speculators  were  called  upon  to  realise,  but  the 
purchasers  had  disappeared.  We  had  also  a  large  balance  of  trade  to  i>ay 
off  to  Europe,  whicn  we  were  unable  to  do  in  produce,  our  speculative 
mania  having  caused  agriculture  to  be  neglected.^  Nor  could  we  discharge 
this  debt  in  specie,  as  there  was  not  enough  coin  in  the  whole  country  to 
meet  it.  The  crash  came.  From  one  end  of  the  Union  to  the  other,  the 
YmoikB  suspended  specie  payments,  and  bankruptcy  became  general.  In  a 
few  weeks,  two  hun^^d  and  fifteen  first-class  nouses  failed  in  the  city  of 
Kew  York.  At  New  Orleans,  the  suspensions  reached  one  hundred  miUions 
of  dollars,  and  in  Mississippi  the  price  of  a  slave  fell  from  $1,200  to  $300, 
and  even  $150. 

In  1854,  on  the  contrary,  the  comtry  soffers  less  from  the  soperabnndanoe 
of  eumnoT  dnrmg  the  few  previous  years,  than  from  a  supenbundanoe  of 
mki  QDoertekeD.    Wa  have  to  reoall  no  extravagint  rise  of  prioes,  nor 
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finng^nwy  cities;  we  hare  to  record  bat  a  few  wild  schemefl  and  a  Ibw 
fiotitiotis  companies.  We  have  no  balance  of  trade  to  discharge  that  is 
beyond  our  means  to  pay.  We  have,  on  the  contraiy,  a  large  amomit  of 
ggeoie  in  circulation,  wnich  in  case  of  need  could  be  called  in  by  the  baulos, 
and  which  puts  it  out  of  the  question  for  them  to  renew  the  suspensions  and 
disasters  or  1837.  The  Goyemment  now  makes  use  neither  of  paper  cur- 
rency nor  banks  of  deposit.  The  sub-treasury  receives  nothing  but  gold, 
and  uses  it  neither  in  loans  and  discounts,  nor  mr  any  other  mode  of  extend- 
ing facilities  to  business.  When  payments  have  to  be  made,  either  for 
piu>lic  expenditures,  or  for  the  redemption  of  the  Gk)7emment  debt,  business 
suffers  no  disturbance.  The  onlj  influence  is  a  fayonrable  one.  If  the 
imports  assume  dangerous  dimensions,  if  land  speculations  become  exoessiye, 
a  cneck  is  imposed  on  them  by  the  restriction  of  credits  consequent  upon  the 
accumulation  of  coin  in  the  sub-treasury. 

Before  1837,  wo  had  had  too  much  currency  in  proportion  to  our  want0. 
Now,  wo  have  too  many  wants  in  proportion  to  our  currency. 

In  regard  to  those  persons  who  consider  the  constant  European  inyest- 
ments  in  our  securities  a  misfortune  for  the  country,  it  seems  to  us  that  they 
labour  under  a  mistake.  This  foreign  capital  has  been  made  use  of  to 
develop  inmiense  wealth — it  is  now  represented  br  great  works  in  successfol 
operation,  yielding  profitable  returns,  and  which  have  indirectly  tripled  the 
wealth  employed  in  their  construction.  It  is  as  if  Europe  had  come  into 
the  American  Union  as  a  special  partner,  and  was  receiving  from  six  to  sevea 
'per  cent,  interest  on  her  capital,  while  America  was  realising  a  profit  from  its 
me  ranging  from  ton  to  twenty  per  cent. 

The  following  shows  the  comparative  position  of  the  banks  of  our  five 
leading  cities.  With  the  exception  of  New  York,  they  show  but  a  limited 
contraction.  At  Philadelphia  and  New  Orleans  there  has  been  an  onex* 
pected  expansion.  The  loss  of  specie  in  the  Philadelphia  banks  is  bat 
apparent.  It  proceeds  from  the  erroneous  system  of  including  last  vear'i 
specie  frmds  under  the  head  of  specie ;  this  system  has  now  been  abandoned: 

GSOXPARATIYE  CONDITION  OP  THE   FOLLOWINO    BANKB  AT  THB    ClOBB  Of 

1853  AND  1854. 


Banks.         1858. 
New  York  ...  Dec  ... 
Philadelphia    Nov. ... 

Boston Oct.  ... 

Baltimore   ...  Dec.  ... 
New  Orleans   Nov. ... 

Dieodimta. 

Bpocto. 

Cirenlttloii. 

Depositt.;!! 

88,766,402 
21,964,702 
48,678,804 
14,969,213 
15,563,328 

12,074,499 
5,294,050 
2,921,155 
2,848,708 
7,128,390 

8,872,764 
5,079,631 
9,618.421 
2,956,532 
5,902,851 

58,154,302 
13,640,933 
13,494,318 
6,962,939 
11,268,689 

Bakks.         1854. 
New  Yonc  ...  Deo. ... 
Philadelphia    Nov. ... 
Boston. ........  Deo.  .•• 

189,942,449 

80,266,802 

32,430,199 

103,516,181 

81,653,637 
25,285,819 
48,880,308 
14,779,348 
17,278,167 

12,076,147 
8,940,189 
2,757,867 
2,483,846 
6,215,258 

7,075,880 
4,692,146 
7,217,724 
2,638,708 
6,809,059 

63,223,942 
14,942,602 
11,494,876 

Baltimore  •••     „ 
New  Orleans      „ 

5,858,629 
11,431,115 

187,876,769 

27,472,752 

27,933,517  { 106,951,164 

The  drain  of  specie  seems  now  to  have  nearly  ceased.  Everything,  on  the 
contrary,  leads  us  to  expect  that  our  banks  will  continue  to  mcrease  their 
Ktcrve  of  coin.  But  confidence  revives  but  slowly.  We  must  en>ect  some 
fnilnrai  in.  ibeapring;  but  that  period  once  paaaed,  we  look  forward  to  a  per- 
lesk  iMprevaBwnl,    fihould  Bnrope  renew  on  a  large  scale  her  invests 
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ments  in  our  seourities,  as  we  have  reason  to  believe,  the  reyival  of  pros- 
perity will  be  more  rapid.  Speculation  ib  everywhere  crushed,  ana  the 
prices  of  our  stock  are  such  as  scarcely  to  admit  of  a  further  decline.  With 
the  exception  of  real  estate,  wc  can  foresee  no  great  additional  depreciation 
in  anything.  The  prices  of  a^^cultural  products  keep  up,  and  as  long  as  the 
war  lasts  tne  demand  from  abroad  must  continue,  and  cannot  fail  to  carry 
us  back  to  prosperous  times.  The  imports,  already  declining,  must  continue 
to  fall  off.  And  everywhere  economy  is  the  order  of  the  day,  in  personal 
expenditures  as  well  as  in  the  management  of  our  great  enterprbes — our 
railroads  above  all. 


BiEXIGAN  FINANOB. 

In  recent  advices  from  Mexico,  it  was  mentioned  that  M.  Olsagarrc, 
the  Finance  Minister,  and  the  only  man  in  the  government  upon  the 
honesty  of  whose  intentions  the  slightest  reliance  could  be  placed,  had 
resigned  his  appointment.  Previously  to  this  step  he  had  arranged 
the  materials  of  a  memoir  on  the  resources  of  the  country,  which  he 
had  submitted  to  the  supreme  authority,  and  a  copy  of  which  has  just 
been  received.  It  had  excited  a  very  favourable  feeling  among  all  re- 
spectable persons  in  Mexico;  but  the  fact  of  M.  Olsagarre  having  found 
his  views  incompatible  with  tlie  possibility  of  his  continuing  in  the 
cabinet^  deprives  them  of  the  cheering  features  they  would  have  pre- 
sented, if  there  had  been  a  hope  of  their  being  tolerated  by  Santa  Anna 
and  his  unscrupulous  favourites.  The  main  feature  of  his  plan  of 
financial  reform  is  the  admission  of  20  per  cent,  of  the  domestic  bonds 
in  payment  of  all  duties  and  imposts,  with  the  double  object  of  relieving 
trade  and  of  gradually  extinguishing  the  domestic  debt.  He  intimates, 
that  ify  after  some  time,  20  per  cent,  should  be  found  too  little,  the  pro- 
portion might  be  increased  to  30,  or  even  40  per  cent.  He  also  pro- 
poses to  commit  the  collection  of  the  revenue,  at  a  certain  fixed  per 
oentage,  to  a  fiscal  board,  elected  by  the  different  classes  of  society — a 
measure  too  likely  to  stop  peculation  to  have  any  chance  of  being 
entertained.  The  data  on  which  his  calculations  as  regards  the  revenue 
are  based,  refer  to  the  twelvemonth  from  the  1st  of  July,  1853,  to  the 
Ist  of  July,  1854,  and  are  summed  up  as  follows  : — 

Duties  and  imposts  ooUected  at  the  maritime  Custom- 
houses   $9,011,010 

Ditto  in  the  interior      6,304,532 

Direct  taxes       1,298,299 

Stamps,  &c.        •••        •••        •••        ...        •••        ...  950,000 

Qroea      •»•        •••        • $17,563,841 

Deduct  8  per  cent,  for  diarges  of  collection 1 ,405, 1 07 

Net         •••        •••        •••        •••        •••  $16,158,734 

Tobaooo  moiDopoly 735,000 

JrOat-OffiOe  •••  •••  •••  ...  ••»  .••  7^,4o0 

Uards      •••        •••        ••.        ...        ...        •••        ••.  ^v,36o 

Tolls        •••        •••        ••.        ...        ...        •*•        •••         450,000 

JDJUmI  •••  ...  ...  ...  ...  ...  ...  fO|DW 

Totel       $17,619,ia8 
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Hie  expenditure  he  estimates  as  follows : — 

Annual  charge  on  foreign  debts : — 
Bonded  debt  of  $51,208,250,  contracted 

in  London,  3  per  cent,  interest  ...    $1,536,247 
London  agency  and  charge   of  remit- 
tances         ...  68,269 


$1,604,516 


Diplomatic  convention  creditors  : — 
Enghsh,  $5,541,401,  07 — 3  per  cent,  interest,  and  5 

per  cent,  sinking  fund  464,637 

Spanish,  $5,802,662  04 — 3  per  cent,  interest,  and  5 

per  cent,  sinking  fund  464,213 

French  (P)  per  estmiate  200,000 

$2,733,366 

Army  and  navy 10,000,000 

Civil  service      3,000,000 

Beads  and  public  works  1,000,000 

Total       $16,733,366 

Which  leaves  an  apparent  surplus  of  785,762  dollars  to  meet  extra- 
ordinary expenses.  One  of  the  tables  fiimished  by  M.  Olsagarrey 
which  gives  in  detail  the  amounts  of  import  and  export  duties  collected 
at  each  Custom-house,  enables  a  calculation  to  be  made  of  the  produce 
of  the  revenues  assigned  to  the  British  bondholders,  for  the  twelve 
months  ending  the  1st  of  July,  1854.  During  that  period  the  import 
duties  amounted  to  5,800,542  dollars,  the  export  duties  in  the  Gulf^  to 
794,289  dollars,  and  the  export  duties  in  the  Pacific,  to  88,932  dollars; 
and,  as  the  portion  assigned  to  the  foreign  debt  is,  on  the  first  item,  25 
per  cent.,  on  the  second,  5  per  cent.,  and  on  the  third,  75  per  cent., 
the  aggregate  produce  is  about  1,573,000  dollani — ^that  is  to  say, 
more  than  enough  to  pay  the  annual  interest  on  the  debt,  1,536,247 
dollars,  and  to  provide  the  expenses  of  the  Mexican  agency  here.  The 
charges  of  remittance  are  payable  out  of  the  general  revenues.  The 
bondholders,  however,  according  to  the  last  report  of  the  committee, 
seem  to  have  got  only  about  one-half  of  all  this.  Thus  it  appears,  the 
Mexican  Government  are  allowed  with  impunity  to  lay  hands  on  a  fund 
which  has  by  law  become  British  property,  and  which  is,  in  the  very 
act  of  collection,  separated,  and  throughout  kept  quite  distinct  from  the 
rest  of  the  revenue. 


TRADE  OP  THE  UNITED  KINGDOM. 
The  Board  of  Trade  returns  for  the  month  ending  the  5th  of  March 
were  issued  on  the  2nd  of  April,  and  furnish  the  strongest  evidence  yet 
presented  of  the  rapid  contraction  of  business  throughout  the  country. 
As  compared  with  the  corresponding  month  of  last  year,  the  declared 
value  of  our  exports  shows  a  falling  off  to  the  almost  unprecedented 
extent  of  £2,470,496,  the  aggregate  not  haying  been  more  than  two- 
thirds  of  what  it  was  at  that  period.  This  change  has  been  felt  more 
(HT  less  in  all  departments  of  business,  but  there  a:re  still  abundant 
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indications  of  its  being  mainly  due,  not  to  the  war,  but  to  the  re-action, 
which  the  war  alone  rendered  timely,  from  the  wild  trade  carried  on  last 
year  to  Australia,  America,  and  elsewhere.  At  the  same  time,  the  poli- 
tical state  of  the  Continent  is  unquestionably  producing  some  considerable 
efiect  in  reducing  the  amount  of  our  transactions,  proof  being  afforded 
of  the  inactive  state  of  the  various  European  manuflBu^tories  by  a  great 
decrease  in  our  exports  of  cotton,  linen,  and  woollen  yam.  The  sub- 
joined table  shows  the  exact  degree  in  which  each  branch  of  trade  has 
been  affected : — 

Declared  Value  of  Exportatioms. 


Month  ending  March  5. 


Alkali — ^vix.,  soda 

Beer  and  ale        

j9ud6x     ...       •••       •••       ■•■       ••• 

iJBIlQieS  ■••      ••.       ••.      ■•• 

v>nec8e  •••     ■•«     ...     •••     ••. 

Coab  and  culm    

Cordage  and  cables    

Cotton  manofactores 

Cotton  yam 

Earthe^waro       

A  a8u    ■••   •••   •••   •••   ••• 

Glass  mannfiuitores    

Haberdashery  and  millinery 
Hardwares  and  cutlery  ... 
j.aj  ax  n  er         ...     ••.     *•.     •*. 

linen  mannfactares   

Linen  yam 

Machinery    

jueuuB  •*.     ...     ...     ...     ••. 

Oil  and  se^Is       

Painters'  colours,  &c 

oai «  ...  .*.  ...  •■•  .<• 
8ilk  mannfactores 

£Klk,  thrown        .*•     

Bilk,  twist  and  yam  

cx)ap      ...     ...    *••    .*•     ... 

Btanonery    •    ... 

Sugar,  refined     ... 

Wool,  sheep  or  lambs 
Woollen  manufactures 

Woollen  yam 

Unenumerated  articles 

xOiai ...     ...     ..) 


1854. 


1855. 


•*« 


«*• 


25,431 

13,469 

90,907 

94,824 

31,196 

27,365 

8,180 

9,085 

5,181 

3,112 

107,714 

97,360 

18,236 

8,472 

1,961,507 

1,782,189 

552,038 

249,085 

107,161 

57,436 

10,875 

5,333 

39,105 

24,692 

337,143 

168,782 

276,035 

174,173 

130,271 

54,262 

366,999 

259,614 

97,108 

83,625 

143,064 

133,606 

1,106,331 

574,366 

27,275 

16,403 

19,601 

10,820 

25,765 

13,209 

89,903 

63,906 

17,930 

10,194 

12,163 

17,846 

18,052 

15,523 

41,555 

81,155 

23,036 

5,613 

30,456 

66,829 

803,938 

416,359 

103,277 

49,565 

885,479 

544,234 

Increase. 


8,917 
905 


Decrease. 


5,683 


36,373 


7,502,912     5,032,416 


11,962 

8,831 

2,069 

10,354 

9,764 

179,318 

302,953 

49,725 

5,542 

14,413 

168,361 

101,862 

76,009 

97,385 

63,483 

9,458 

531,965 

10,872 

8,771 

12,556 

25,997 

7,736 

2,529 
10,400 
17,523 

887,579 

53,712 

841,245 


The  exportations  for  the  first  two  months  of  the  present  year  amount 
to  £10,197,460,  against  £12,480,526,  in  the  corresponding  period  of 
1854,  showing  a  diminution  of  £2,698,242,  which  has  occurred  as 
ibUows: — 


Month  ending 
Febmaiy  5 
Ifarohd 


••• 


•*. 


••• 


•«• 


••• 


Decrease. 

£227,746 

2,470,496 
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Afi  oompared  with  the  same  months  of  1853  there  Is  a  filling  <^  of 
£2,307,080. 

With  regard  to  imported  commodities,  the  quantities  of  fereign  grain 
and  flom*  brought  in  for  consumption  have  comparatively  be^  Tory 
smalL  Some  other  articles  also  show  a  fidling  off,  but  tea,  ooffini 
sugar,  spirits,  fruits,  and  spices,  hare  all  been  rattier  largely  used. 

Subjoined  are  the  quantities  of  provisions,  &C)  imported  and  taloea 
for  home  consumption : — 


Month  ending  March  5. 


Imported. 


1854. 


1855. 


Home  ConsoiDptioii. 


1854. 


185& 


Grain,  wheat,  ors 

Grain  of  other  aesoriptions,  qrs... 

Indian  com,  qrs.         •    ••. 

Flour  and  meal,  cwt. 

ProvisionB — Bacon,  pork,&a,  cwt 

Bntter  and  cheese,  cwt.     

Animals,  No... 

iiiffgS,  EiO,     ■••     •«•     ...     .*•     ••• 
t,XX50a,  ID.      .••     I*.     •••      • .      •.. 

Coffee,  British,  lb.       »•• 

Ditto,  foreign,  lb...  •     •    ... 


283,362 
88,346 

116,455 

400,589 

31,277 

62,198 

11,875 

8376,285 

155,022 

421,644 
669,123 


73,221 

29,318 

77,420 

106,765 

48,779 

25,889 

4,817 

4,650,800 

510 

824,538 
271,103 


Total  coffee 
Soinr— 
West  India,  cwt.     ... 

Mauritius,  cwt 

East  India,  cwt. 
Foreign,  Cwt 


••» 


••t 


Total  sugar 

J  ea,  ID.  .*•     ...     ...     .••     •••     •.• 

xuoe,  owx*     ...     ••     ..•     *•     ..• 

Spirits,  gallons    

Wines,  G^allons     

Opium,  lb ,..     ... 

Tobacco,  lb. ...     

Currants,  fiffs,  and  raisins,  cwt... 
Lemons  and  oranges,  bushcds  ... 

DpiCeB,  ID.       ...       It       •*•      •••      ... 
X/ICIO,  Cw i«.     .••      .«•      ...      ...      «.. 


1,090,767 

111,016 

125,110 

96,489 

124,679 


596,641 

8,907 
52,792 
32,295 
18,389 


457,244 

9,872.326 

57,931 

790,386 

946,471 

14,663 

1,178,658 

31,108 

93,580 

239,956 

7 


112,383 

2,156,341 

27,319 

166,328 

204,425 

5,186 

861,024 

12,797 

110,868 

238,099 

475 


283,862 

88,346 

116,455 

400,589 

Free. 

66,'838 

Frise. 

8,866,749 

439,556 

.2,307,270 
624,741 


78,221 

W,818 

77,420 

106,765 

Free, 

81,566 

Free. 

4^650,800 

853,620 

2»745,0U 
488,438 


2,932,01 1 

192,231 

134,584 

124,237 

78,237 


8,233,449 

205,394 
99,112 
50,244 

197,221 


529,289 

2,728.470 

70,069 

887,757 

577,490 

5,114 

2,407,762 

17,591 

99,008 

336,903 

289 


551,939 

4,716,605 

88,997 

418,040 

424,171 

5,569 

2,577,979 

23,499 

117,421 

853,500 

285 


The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing,  with  the  exo^ytion  of  hemp  and  tallow,  a  very  large 
decrease  in  each  instance :— - 


Month  ending  March  5. 

Imported. 

EiqKWied. 

1854. 

1855. 

1854. 

1855. 

jr lax,  c vtx.     ...     ...     ...     ...     ... 

Hemp,  cwt 

Raw  Silk,  lb.        ... 

Cotton,  cwt.  •* •• 

Wool,  lb.       ...     

Tallow,  cwt.        

89,702 

36,242 

989,086 

602,203 

5^26,166 

1,26,822 

23,463 

66,874 

704,967 

302,351 

853,726 

50,815 

29,667 

65,417 

2,21^196 

117,441 

18,365 

1,093,593 
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Of  Bilk  mannfiuitnrefl}  which  also  present  a  great  redootion,  the 
totals  stand  thus : 


Month  ending  March  5. 

Imported. 

Home  Cknunimption. 

1854. 

1855. 

1854. 

1855. 

Silk  nuumfactnres  of  Europe,  lb. 
Ditto,  of  Indian  pieces       

90,570 
81,072 

68,410 
26,250 

87,687 
17,774 

66,693 
4,710 

The  imports  of  other  articles  hare  likewise  experienced  a  diminution, 
sufficient,  with  the  instances  already  mentioned,  to  account  for  the 
improvement,  during  the  past  month  or  two,  in  the  foreign  exchanges* 
Dyes  and  dyeing  stufib,  metals,  oils,  and  timber,  have  all  been  taken  in 
rery  limited  quantities. 


Sbs(tratt  of  i^nCOna;)  ilfleetfngst. 


THE  EAILWAY  INTEREST  OP  THE  UNITED  KINGDOM, 

In  presenting  our  usual  abstract  of  the  railway  meetings  for  the  past 
hal^year,  there  are  few  prominent  features  that  require  extended 
oomment.  No  great  expansion  of  enterprise  has  taken  place  in  this 
respect,  because  the  progress  of  the  war  and  the  prevalence  of  mer- 
cantile^ discredit  has  checked ,  not  only  this,  but  every  other  class  of 
adventure ;  and,  for  the  present,  there  appears  little  prospect  of  any 
revival.  Looking  at  the  impediments  to  the  development  of  traffic, 
the  necessary  increase  of  expenditure  occasioned  by  the  advance  in  the 
rates  of  wages  and  materials,  the  dividends,  on  the  average,  have  been 
well  maintained.  An  active  revision  of  management  might  produce 
more  satisfactory  returns  with  regard  to  an  aggregate  revenue ;  but, 
while  the  existing  system  is  in  vogue,  it  is  scarcely  possible  to  anticipate 
m  favourable  alteration.  As  exhibiting  the  success  attending  the  appli- 
cation of  mechanical  science  to  the  ordinary  modes  of  conveyance,  the 
plan  of  railway  communication  is  the  most  perfect ;  but  it  fails,  in  a 
great  degree,  to  prove  as  remunerative  as  was  expected.  The  intro- 
dnction  cf  improvements  may,  however,  in  the  end,  achieve  the  desired 
lesult,  though,  it  is  to  be  feared,  not  before  a  large  amount  of  capital 
■hall  have  be^^irretrievably  sunk. 


ABERDEEN. 

Tbm  htM^ytuAj  mMting  of  this  company  was  held  on  the  18th  April,  at  Aberdeen, 
when  a  diridead,  at  the  rate  of  6  per  cent,  per  annnm,  waa  declared. 

Hie  report  states  that  the  rerenne  for  the  half-year  ending  the  31  st  of  Jannaiy 
last  amoonted  to  53,098^,  and  the  expenditore  to  27,388/.,  leaTing  a  balance  of 
tS,7102.  Arom^his  is  deducted  13,376/1  for  interest  on  debentares,  and  6,0471  for 
nm  fk  Arbroath  and  Forfar  Railway,  learinff  a  sorphis  of  6,S87iL,  which,  added 
Id  tpiastv  the  balance  from  the  prec^ng  half-year,  makes  a  disposable  balance 
tf  a,6502i    TUi  enables  the  dkeetOTS  to  pay  the  fall  dlTidead  on  the  6  per  cent. 
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preference  stock  for  tbe  half-year  ending  tlie  30th  of  April,  and  to  earrr  fonrird 
250/.  to  the  next  accoant.  The  dividend  will  be  paid  on  the  15th  of  May.  Tha 
increase  in  the  revenae  daring  the  past  half-year,  as  compared  with  that  of  the  cor* 
responding  period  of  the  prerious  year,  amounted  to  6,610/.,  and  the  increase  in 
the  expenditure  to  1,894/L  The  number  of  miles  run  has  been  npwards  of  12,000 
in  excess  of  the  corresponding  period.  Exclusive  of  passenger  duty  and  rates  and 
taxes  the  working  expenses  are  47^  per  cent.,  and  51|  per  cent,  mdading  them. 
The  increase  of  revenae  daring  the  past  half-year  has  been  nnfayonrably  affected 
by  the  depressed  state  of  manufactures,  especially  in  Aberdeen.  Unless  an  im« 
provement  take  place  in  the  trade  and  commerce  of  the  country,  the  directors 
cannot  anticipate  that  the  results  of  the  current  half-year  will  be  so  favoorable  as 
those  of  the  past.  The  additions  to  capital  accoant  daring  the  half-year  amount 
to  11,582^  The  capital  account  shows  that  the  company  is  authorised  to  raise 
1,330,6892,  on  share  capital,  419,888/.  on  loan,  and  116,05o2.  on  debentnre  stock — 
total,  1,866,628/L  Of  this  amount  1,785,218/1  had  been  raised,  leaving  81,409iL  to 
be  raised.  The  expenditure  amounted  to  1,844,939/.,  and  the  receipts  to  1,776,454/1, 
leaving  a  balance  against  the  company  of  68,484/.  The  traffic  receipts  per  train  per 
mile  amounted  to  55*2</.,  and  the  expenses  to  22'47</. 


AMBEBGATE,  NOTTINGHAM.  AND  BOSTON,  AND  EASTERN 

JUNCTION. 

Thb  half-yearly  meeting  of  this  company  was  held  on  Wednesday,  March  7,  when 
A  dividend  of  2^  per  cent,  per  annum  was  agreed  to. 

The  report  of  the  directors  states,  that  they  have  to  inform  the  proprietors  that 
the  conveyances  of  the  Nottingham  and  Grantham  Canals  were  executed  on  the 
2nd  day  of  January  last,  and  debentures  for  87,500/1,  bearing  4  per  cent,  interest, 
were  then  delivered  to  the  Nottingham  Canal  Company;  and  for  86,250/.,  bearing 
3^  per  cent,  interest,  to  the  Grantham  Canal  Company.  The  traffic  of  the  past 
six  months  shows  an  Increase  of  12  per  cent,  on  that  of  the  corresponding  period 
of  last  year. 

BRISTOL  AND  EXETER. 

The  37th  half-yearly  meeting  of  this  company  was  held  on  Thursday,  February 
23,  at  the  White  Lion  Hotel,  Bristol,  Mr.  J.  W.  Bailer  in  the  chair,  when  a  dividend 
of  2^  per  cent,  for  the  half-year  was  agreed  to. 

The  report  stated  that  the  gross  traffic  receipts  upon  the  Bristol  and  Exeter  Bail- 
way,  from  the  1st  of  July  to  the  31st  of  December,  1854  (including  the  sum  of 
2,969/.  175.  5</.,  received  on  the  Exeter  and  Crediton  Railway,  and  dne  to  the 
Bristol  and  Exeter  Company),  amount  to  the  sum  of  164,882/.  IO5.  Id,  which  is 
19,245/.  15«.  id,  more  than  in  the  corresponding  half  of  the  year  1853.  The  work- 
ing expenses  charged  to  revenue  during  the  same  period,  including  those  of  tbe 
Exeter  and  Crediton  Railway  and  (from  the  28th  of  August)  the  Somerset  Central 
Railway,  amount  to  85,361/.  7».  8d,  or  50*86  per  cent,  of  the  gross  receipts,  and 
729/1  lU.  9d.  per  mile  on  117  miles  of  railway,  or  711/1  6s.  lOd.  per  mile  on  the 
average  line  of  length  worked  for  the  half-year,  which  would  be  120  miles.  The 
amount  actually  expended  during  the  half-year  was  96,848/.  6*.  lid  The  number 
of  passengers  over  the  Exeter  and  Crediton  line  was  82,860,  conveyed  497,160 
miles,  and,  after  deducting  these  numbers  from  those  before  mentioned,  the  increase 
on  the  Bristol  and  Exeter  line,  including  the  Yeovil  Branch  (and  the  Somerset 
Central  Railway  from  the  28th  of  August,  when  it  was  opened  for  traffic),  is  con- 
sequently 92,058  passengers,  conveyed  2,864,454  miles.  The  disposable  balance  of 
the  general  revenue  account,  including  the  sum  of  4,102/.  12«.  3dl  brought  over 
from  the  previous  half-year  (less  the  sum  of  3,000/.  written  off  towards  the  Devon 
and  Dorset  bill),  is  53,377/.  I85.  10c/.,  which  will  provide  for  a  dividend  of  4^  per 
cent,  per  annum,  or  2^  per  cent,  for  the  half-year,  on  the  2,000,000/^  of  Con- 
Bolidated  Stock,  [and  leave  a  surplus  of  8,377/1  18f.  lOdl  Out  of  this  surplus 
the  directors  propose  to  write  off  the  sum  of  5,000^  to  the  credit  of  the  suspense 
account  of  the  Devon  and  Dorset  bill.  The  total  amount  now  borrowed  on  deben- 
lurea  is  879,155^,  the  whole  of  which  the  directors  propose  to  pay  off,  as  they 
may  progreasively  find  it  advantageous  to  issne  perpetoid  preference  4  per  cent. 
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stocky  whereby  the  inconTenience  and  expense  of  renewals  of  loans  will  be  pre- 
daded;  and,  as  nearly  one-half  of  the  delvcntares  bear  a  higher  rate  of  interest,  a 
laiigie  saving  will  be  effected.  The  statement  of  accoonts  showed  a  share  capital  of 
l,996,100iL  l4s.Qd,i  a  perpetual  preference  4  per  cent,  stock  of  709,313/.;  deben- 
ture debt,  879,155/1;  and  temporary  loan,  10,000/.— together,  3,594,561/.  14s.  8d. 
The  gross  payments  have  been  3,535,180/1  16s.  1  l<f.,  leavine  a  balance  of  59,487/^ 
17s.  9iiL  The  revenae  for  the  half-year  had  been  167,8281  7s.,  and  the  gross  ez- 
penditare  85,361/.  7s.  8(1,  leaving  a  balance  of  82,466/.  19s.  4(L  After  payment  of 
debenture  and  preference  capital  (amounting  to  37,423/.  8s.  5d),  there  is  a  dis- 
posable balance  of  53,377/.  18s.  lOd 


CALEDONIAN. 

Ths  half-yearly  meeting  of  this  company  was  held  in  Glasgow  on  Tuesday, 
March  27,  Mr.  W.  Johnstone  in  the  chair,  when  dividends  in  accordance  with  tha 
following  report  were  adopted : — The  report  stated  that  the  bolanceTof  net  revenue 
for  the  half-year  ending  the  3l6t  of  January  last,  amounts  to  64,771/1,  the  surplus 
from  the  preceding  half-year  to  752/.,  making  together  65,524/.  From  this  is 
deducted  16,766/.  for  the  preferential  dividend  at  the  permanently  increased  rate 
of  4^  per  cent,  and  45,786/1  for  a  dividend  on  the  ordinary  stock,  at  the  rate  of  3 
per  cent  per  annum,  leaving  a  surplus  of  2,971/.  for  the  next  half-year.  The 
traffic  for  the  half-year  ending  the  3l8t  of  Januarr  last,  amounted  to  296,772/.,  and 
for  the  corresponding  period  of  1854  to  268,95l2l,  showing  an  increase  of  27,821/L 
The  working  expenses  amounted  to  130,434/.,  or  44  per  cent,  against  112,014/.,  or 
41  2-3ds  per  cent,  at  the  corresponding  period,  showing  an  increase  of  18,419/L 
The  capital  account  showed  that  7,880,830/.  had  been  received,  and  7,968,725/. 
expended,  leaving  a  balance  of  87,894/.  against  the  company.  The  revenue 
account  for  the  half-year  showed  that  299,905/.  had  been  received,  and  135,523^ 
expended,  including  5,089/.  for  rates  and  taxes,  leaving  a  profit  on  the  working  of 
164,382/. 


CHESTER  AND  HOLYHEAD. 

Th^  half-yearly  general  meeting  of  the  shareholders  was  held  on  Thursday, 
March  8,  at  the  Euston-square  terminus  of  the  London  and  North-Western  Kail- 
way,  Sir  S.  Morton  Feto  in  the  chair,  when  a  dividend  of  7s.  9<f.  per  share  on  first 
preference  shares  was  declared.  The  report  stated  that  the  traffic  returns  for  the 
past  half-year  exhibit,  in  the  aggregate,  an]  increase  as  compared  with  the  corre- 
sponding period  of  previous  years.  There  is  a  decrease  of  4,593/1  4s.  9dl  in  receipts 
from  passengers,  although  the  total  number  conveyed  is  greater  than  during  the 
corresponding  period  of  1853.  Li  the  receipts  from  parcels  traffic,  also,  the  ac- 
oounts  show  an  apparent  falling-off'  of  2,175/.  14s.  4dl  as  compared  with  1853. 
This  arises  from  the  insertion,  in  the  return  for  1853,  of  amounts  not  strictly 
belonging  to  the  traffic  of  that  half-year,  but  the  result  of  a  settlement  of  accounts 
in  dironte  up  to  that  time.  As  compared  with  the  returns  for  the  previous  years, 
there  is  an  increase.  On  the  other  hand,  the  working  expenses  exhibit  a  consider- 
s^  increase,  as  compared  with  the  half-year  ending  the  31st  December,  1853.  The 
accounts  show  a  net  bdance  to  the  credit  of  revenue  of  16,788/.  9s.  6d,,  after  deduct- 
ing debenture  interest,  and  interest  on  advances.  From  this  sum  the  directors 
recommend  payment  of  a  dividend  of  7s.  9d,  per  share  on  the  first  preference 
sharea,  leaviDg  a  balance  of  blBL  9s.  6</.  to  be  carried  forward  to  the  current 


DUBLIN  AND  KINGSTOWN. 

Tm  twentr-third  annual  meeting  of  this  company  was  held  on  Saturday,  April 
14tli,  al  DauiD,  Mr.  W.  Hanehton  in  the  cludr,  when  a  dividend  of  three  per  cent^ 
free  of  inoome  tax,  for  the  hau-rear  was  agreed  to. 

The  report  stated  that,  from  the  peculiar  character  of  the  traffic  of  the  year  endlnff 
Nmaiy,  18M»  a  fUr  compttiion  cannol  be  made  with  it,  marked  eH  theft  period 
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was  bj  the  Great  Exibitioa  and  the  vUit  of  Hor  Idlest/;  bat  KTerting  to  the  year 
ending  February,  1853,  the  increase  of  income,  exclusive  of  the  Dalkey  traificy 
amounts  to  47  7l;  this  incroaso  ivould,  no  doubt,  have  been  greater  but  for  the 
interruption  of  the  commuuicatioa  between  Kin^^wn  and  Dalkej,  and  the  partial 
dirersion  of  traffic  on  the  Dublin  and  Bra/  railway.  The  statement  of  aiMy>nnte 
shows  a  balance  ayailable  for  dividend  of  26»997iL,  which  includes  the  snm  of  AJMl^ 
carried  forward  from  the  previous  year,  out  of  which  a  dividend  of  5  per  oent^ 
fkee  of  income-tax,  on  the  paid*ap  capital  of  290/)00iLy  amounting  to  14,5001,  wai 
paid  in  October  last,  and  the  board  now  declared  a  further  dividend  of  8  per 
cent^  also  free  of  income-tax,  amounting  to  8,7001,  and  leaving  a  bslanoa  of  3,7971 
to  be  carried  to  next  account. 


DUBLIN  AND  WICKLOW. 

Thb  half-yearly  meeting  of  this  company  was  held  in  Dublin  on  Monday,  Fbb* 
ruary  26,  the  Hon.  Frederick  Fonsonby  in  the  chair. 

The  directors  in  their  report  said: — From  the  accounts  of  traffie  for  the  past 
half-year  Hess  nine  days),  it  will  be  perceived  that  the  receipts,  fttun  the  partial 
opening  or  the  line  in  July  last,  have  exceeded  the  woriiing  expenses  by  a  snm  of 
l,928l  8«.  6(1,  the  appropriation  or  disposal  of  which  it  is  properly  the  provinoe  of 
the  shareholders  to  decide  upon.  The  directors,  however,  did  not  consider  the 
amount  such  as  would  render  it  desirable  to  declare  a  dividend,  and  recommended 
its  being  carried  to  the  credit  of  the  next  half-yearly  account. 


DUNDEE  AND  ARBHOATH. 

Tek  half-yearly  meetii^  of  this  company  was  held  on  Wednesday,  December  27, 
at  Dundee,  Mr.  G.  Armistcad  in  the  chair,  when  a  dividend  at  the  rate  of  3  per 
cent,  per  annum  for  the  half-year  was  adopted. 

The  report  stated  that  a  balance  of  555i.  was  brought  from  last  account  and 
added  to  the  gross  revenue  of  14,5401,  making  1 5,9851  From  this  was  deducted  6,804l 
for  working  expenses,  and  1,289/1  for  rates  and  taxes,  leavine  6,9921,  out  of  which 
6351  was  deducted  for  relaying  a  portion  of  the  line,  6377.  for  interest  onloaoa, 
and  1,6671  for  dividend  on  the  5  per  cent  guaranteed  stock,  leaving  a  snrplos  of 
4,0511  The  directors  recommended  a  dividend  on  the  251  shares  at  the  rate  of 
3  per  cent,  per  annum  for  the  half-year,  amounting  to  3,0001,  and  leavii^  1,0511 
to  be  carried  to  the  next  account.  There  was  a  decrease  in  Uie  receipts  as  com- 
pared with  the  corresponding  period  of  last  year  of  6161,  and  in  the  working  ex- 
penses of  1721  The  goods  traffic  between  Dundee  and  the  Edinbui^,  Perth,  and 
Dundee  line,  vid  Broi^ty  Fen^,  bad  been  withdrawn,  and  a  decrease  in  the  reve- 
nue was  the  consequence.  This  decrease,  however,  had  to  some  extent  been  com- 
pensated by  an  improvement  in  the  receipts  for  passengers  and  general  goods  traffic. 
The  amount  taken  out  of  current  revenue  for  this  purpose  was  equal  to  12s.  6dL  per 
cent,  upon  idl  the  ordinary  stock  of  the  company.  The  revenue  since  the  31it  of 
October  showed  aa  increase  over  the  corresponding  period  of  last  year  of  1041 


EAST  ANOLUN. 

The  half-yearly  meeting  of  this  company  was  held  at  the  London  Tavern  on  Friday, 
March  30th,  Au-.  Bruce  in  the  chair,  and  a  dividend,  as  recommended  in  the  follow* 
ing  report,  was  agreed  to. 

The  report  said,  **  the  traffic  during  the  last  half-year  amounted  to  22,5501  9{fn 
and  for  the  corresponding  half  of  1853  it  amounted  to  20,9641  5«.  2d,  showing  an 
improvement  to  the  extent  of  1,5851 15s.  7(1 ;  but  the  working  expenses  having 
been  increased,  t^*  the  high  price  of  articles  consumed  by  railways,  firom  42  per 
cent,  in  1853  to  481 12<.  3dL  per  cent,  in  1854,  the  net  result  is  only  7111  17«.  in 
excess  of  Uie  hslf-year  ending  3 1  st  December,  1853.  The  net  amount,  after  paying  in- 
terest on  bonds  and  A  and  B  prelsrenoe  shares  and  stock,  together  with  oos(  of  stampi 
•ad  bankers'  duurgei  on  new  bonds  i»aed  prior  to  January,  is  1,0021  Is.  9dl,  which 
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enalikg  the  diroeton  to  oay  «  dividend  on  the  O  stock  «t  the  rate  of  3}  per  cent. 
per  annom.  The  capital  account  showed  that  l,6S8,d72/.  had  been  received,  and 
l,eS7,474iL  expended,  leaving  a  balance  of  11,398/1  The  revenue  account  showed 
that  23,S55t  had  b^  received,  and  9,834/.  paid  for  working  expenses,  leaving 
a  balance  of  13,520iL 


EASTERN  COUNTIEa 

Teos  half-yearly  meeting  of  this  company  was  held  on  Tuesday,  27th  February,  at 
the  London  Tavern,  Mr.  David  Waddington,  MJP.,  in  the  chair,  when  a  dividend 
of  7s.  per  share  was  declared. 

The  report  stated  that  the  gross  revenue  for  the  half-year  ending  the  30th  of 
June,  1854^aB  565,6491,  and  for  the  half-year  ending  the  31st  December,  1854, 
633,1821  The  increase  of  traffic  is  therefore  77,533/.,  which  has  been  earned  wiUi 
an  increase  in  the  expenditure  of  only  S,772L,  thus  reducing  the  rate  for  the  working 
expenses  from  48  per  cent,  on  the  previous  half-year  to  43  per  cent,  on  the  past 
hau-year.  The  net  revenue  to  the  credit  of  the  Eastern  Counties  Company  for  the 
past  half-year  is  239,527 iL,  fh)m  which  has  to  be  deducted  interest  on  mortgages 
and  preferential  stocks  amounting  to  132,357/.,  leaving  1U7,17U,  which,  together 
with  the  balance  of  6,562/.  fh)m  the  previous  half-year,  makes  a  total  of  813,433/1 
applicable  to  dividend,  out  of  which  the  directors  have  declared  a  dividend  of  7i, 
per  share,  carrying  over  11,642/1  to  the  credit  of  the  current  half-year.  The 
directors,  with  Uie  view  of  meeting  the  largely-increasing  traffic,  have  ordered,  or 
are  constructing  in  the  workshops  of  the  company,  100  first,  second,  third,  and 
composite  carnages,  900  goods,  timber,  and  coal  trucks,  26  breaks,  17  goods 
enginea,  and  12  passenger  engines.  The  per  centage  of  the  locomotives  now  in  good 
working  order  is  69^  as  compared  with  55^  per  cent,  when  the  stock  was  last  ex- 
amined. The  economical  results  of  efficiency  are  not  limited  to  the  reductico  of 
the  consnmption  of  coke  and  running  expenses;  for  by  this  reduaion  the  duration 
Off  several  of  the  working  parts  of  the  engine  is  lengthened,  as  shown  by  an  average 
increase  of  more  than  25  per  cent  in  the  uimiber  of  miles  a  set  of  tnoes  have  nin 
during  the  last  half-year  over  the  average  duty  of  a  set  of  tubes  in  1851.  llie 
rolling  stock  in  the  coaching  department  has  since  the  last  report  been  increased 
froBB  784  vehicles  to  1,020,  and  in  the  merchandise  from  3,616  to  5,744.  In  con- 
dnsion,  it  is  stated  that  everything  has  been  done  to  maintain  the  stock  in  good 
eonditioo,  and  to  insure  a  continuance  of  the  economical  working  of  the  locomotive 
department  The  auditors,  Messrs.  Beeves  and  Mayhew,  report  that  the  statc- 
menta  of  capital  and  revenue  are  correct*  that  207,552/.  had  been  expended  on 
capital  account  during  the  half-year,  and  that  the  bond  debt  account  shows  an 
increase  of  220,900/.  The  capital  account  shows  that  10,725,994/L  had  been 
received,  and  10,678,624/1  expended,  leaving  a  balance  of  47,370/.  The  revenue 
account  for  the  half-year  ending  the  31st  of  December  last  shows  that  633,182/1  had 
been  received,  and  330,547/1  expended,  leaving  a  balance  of  302,634^  Of  this  sum 
tba  Eastern  Counties  Company  take  216,167/.,  the  Norfolk  Company  43,2331,  and 
the  Eastern  Union  43^233/. 

BASTEBN  UNION. 

Tee  haU^jrearir  meetfaw  waa  held  on  Friday,  Febmaiy  23d,  at  Radley*^  Hotel, 
J.  G.  Oobbold,  Eiq.,  HJ^,  in  the  chair,  when  the  folbwing  report  was  adopted: — 
Tbe  tnMo  aeeouat  of  the  anited  Eastern  Bailways  shows  a  progrcasivo  increase; 
the  net  pioportlon  of  which,  receivable  by  the  Eastern  Union  Cfompany  for  the  last 
hatf-year,  ia  41,000/ •  as  oonpared  with  3S^lU  Sa.  for  the  half-year  ended  30th 
June  latt,  and  with  28,055/L  12«.  Id.  for  the  oonresponding  period  of  1853,  the  Uat 
half-jrear  of  the  working  of  yonr  Maes  prior  to  the  arrangement  between  the  com- 
paniee  coning  into  operation.  The  fixed  liabilitiea  and  current  expenses  chargeaUo 
to  TOTenne  fw  the  half-year  amount  to  30,727/.  6«.  lOd^  leaving  a  anrplni  of  6y472(. 
■Wtaok  the  aoeoanti^  it  appaan  there  have  been  been  received  on  account  of  the  main 
liM^MC»iiid,MTM48lu  lOdL.  and  mended  9,629,728/.  6t.  U^ 
«f414M(lCte.H  l%t8«imite41i»lWMoftiwcoDpanjan^ 
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the  aneti  to  onlj  9S,80SiL  16s.  The  receipts  on  the  Harwich  capital  account  haTO 
heen  155,786iL  5s.  9 J.,  and  the  expenditure  155,650iL  9s.  8 J.,  leaving  a  balance  at 
the  banker's  of  135/,  16s.  Id.  The  earnings  for  the  hiUf-year  jost  passed  are  esti- 
mated at  43,200/.,  and  the  charges  54,897Z  17s.  Sd„  showing  a  deficit  of  11,697/. 
17s.  3</.,  thereby  placing  the  company  in  a  better  position  than  at  the  close  of  the 
previous  half-year  by  6,472iL  13s.  2dl,  the  dejficit  then  carried  forward,  and,  there- 
fore, charged  against  the  half-year  just  ended,  being  18,170/.  10s.  3d,  The  estimated 
liabilities  on  revenue  account  are  68,148/.  7s.  3dl,  and  the  assets  56,450/.  10s. 


EDINBURGH  AND  GLASGOW. 

The  half-yearly  meeting  of  the  Edinburgh  and  Glasgow  Railway  Companj  was 
held  on  Tuesday,  March  20,  in  Glasgow,  Peter  Blackburn,  2^P.,  chairman  of  the 
company,  in  the  chair,  when  a  dividend  at  the  rate  of  3  per  cent,  per  annum  was 
agn^  to. 

The  report  stated  that  the  net  revenue  for  the  half-year,  exclusive  of  the  Stirling 
and  Dunfermline,  is  34,594/1  7s.  He/.,  from  which  the  directors  recommend  payment 
of  the  usual  dividend  of  3  per  cent  per  annum,  or  33,350/.  12s.  6d.  The  net  revenue 
of  the  StirUng  and  Dunfermline  is  7,601/.  10s.  7)<i,  which  the  directors  proposed 
to  carry  to  the  rest,  along  with  the  remaining  balimce  of  1,243^  15s.  5dl 


EDINBURGH,  PERTH,  AND  DUNDEE. 

Thv  half-ycarlv  meeting  was  held  at  Edinburgh,  on  Wednesday,  February  28,  Mr. 
Balfour,  of  Balbirnie,  in  the  chair,  when  a  dividend  in  accordance  with  the  following 
report  was  adopted : — 

The  report  stated  that  the  revenue  had  been  79,564/1  and  the  expenditure  44,9951, 
leaving  of  net  revenue,  divisible  in  terms  of  the  Arrangements  Act,  the  sam  of 
84,569/.  8s.  11</.,  addmg  the  surplus  of  the  previous  half-year,  416/.  Os.  2dL,  makes 
a  total  of  34,985/.  9s.  Id.  By  the  Arrangements  Act  this  sum  is  divisible  in  the 
following  order  : — Half-year's  interest  on  first-class  debentures,  inclusive  of  deben- 
tures issued  and  to  be  issued  for  land  claims,  16,636/1  lis.  5dL ;  half-year's  interest 
on  debt  to  banks,  represented  by  second-class  debentures,  and  on  debenture  debt  to 
ordinary  creditors,  8,758/.  Is.  3d.;  half-year's  dividend  on  Granton  preference  stock, 
at  4  per  cent.,  less  income  tax,  1,840/.  7s.  lOd. ;  half-year's  dividend  on  5/.  preference 
stock,  at  4 percent., less  income-tax,  4,550/.  9s.  ]0</. ;  surplus,  3,199/.  18s.  9d.  This 
surplus  of  3,199/.  18s.  9(f.,  the  directors  have  set  aside  to  meet  contingencies. 


FURNESS, 

Th«  half-yearly  meeting  of  the  proprietors  was  held  at  Park-place,  St.  James's* 
street,  on  Tuesday,  February  20,  the  Earl  of  Burlington  in  the  chair,  when  a 
dividend,  in  accordance  with  the  following  report,  was  agreed  to  : — 

The  report  congratulated  the  shareholders  on  the  improvement  that  had  taken 
place  in  the  revenue  of  the  company^ and  recommended  a  dividend  of  6  per  cent 
per  annum  for  the  last  half-year.  The  increase  in  the  traffic  was  a  satisfactoiy  test 
of  the  continued  prosperity  both  of  the  company  and  of  the  Fumess  district.  The 
iron  ore  conveyed  on  the  Hne  in  1853  was  225,917  tons,  which  had  increased  in 
1854  to  332,673  tons.  The  passengers  had  increased  from  95,701  in  1853  to 
145,261  in  1854,  while  the  general  local  traffic  had  nearly  doubled,  showing  the 
tons  carried  to  have  been  22,363  in  1853,  and  40,731  in  1854.  The  traffic  on  the 
Ulverston  extension,  recently  opened,  had  equalled  the  expectations  entertained. 
The  receipts  in  1853  were,  31,302/.,  and  in  1854,44,809/1;  while  the  working  ex- 
penses had  been  proportioned  to  previous  years.  The  sum  of  37,596/.,  expended 
during  the  past  half-year  on  capital  account,  had  been  rendered  necessary  to  com* 
plete  the  Uiverston  extension  and  the  additional  works  at  Barrow,  to  meet  the 
fapTBflfft^  traffic,  and  included  6,800/*  for  new  engines  and  carriages.    Tho  Banow 
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Harbour  commissioners  had  agreed  to  paj  interest  at  5  percent  on  2,93diL  expended 
on  steamboats,  and  to  take  their  management  and  repair.  To  meet  this  cxpendi- 
tare,  shares  to  the  extent  of  25,000/.  had  been  issued,  part  of  50,000/.  authorised 
to  be  raised.  It  was  now  proposed  to  obtain  powers  from  Parliament  this  session 
to  raise  an  additional  sum  of  75,000/.,  for  the  purpose  of  a  loan  to  the  Barrow 
Harbour  commissioners  to  carry  out  improvements  in  the  harbour,  to  widen  the 
Lindal  Tunnel,  ^ivo  a  second  line  between  there  and  Crooklands,  and  increase  the 
sidings,  stations,  and  rolling  stock  to  meet  the  augmenting  traffic. 


GLASGOW  AND  SOUTH-WESTERN. 

Tub  half-yearl  j  general  meeting  of  the  shareholders  in  this  company  was  held  on 
Wednesday-,  March  7,  in  the  Merchants*  Hall,  Glasgow,  the  Hon.  A.  Orr,  Lord 
Provost,  in  the  chair.    A  dividend  of  3^  per  cent,  was  declared. 

The  report  stated  that  the  receipts  for  the  half-year  ending  the  31st  of  January, 
including  those  for*the  Ardrossan  line,  amounted  to  146,881/.,  and  the  working 
expenses,  interest,  &c.,  to  86,862/.,  leaving  60,019/.,  to  which  is  added  1,552/.,  from 
the  last  account,  making  61,571/.  The  guaranteed  dividends  amounted  to  10,156/,, 
leaving  a  disposable  balance  of  51,415/.  The  directors  recommended  a  dividend  at 
the  rate  of  3^  per  cent,  per  annum  for  the  half-year  on  the  ordinary  stock,  leaving 
a  balance  of  2,938/.  to  bo  carried  forward.  The  board  expect  that  the  Ayr  and 
Dalmellington  railway  will  be  completed  in  November  next,  and  the  Maybole  lino 
in  December.  The  total  expenditure  on  capital  account  amounts  to  4,327,594/. 
including  180,677/.  invested  in  the  stocks  of  other  companies.  The  expenditure 
exceeds  the  receipts  by  86,093/1 


GREAT  NORTHERN. 

The  half-yearly  meeting  was  held  on  Wednesday,  February  28th,  at  the  Albion 
Tavern,  Aldersgatc-street,  Mr.  Denison,  M.P.,  in  the  chair.  Dividends  in  accord- 
ance with  the  following  report  were  agreed  to. 

The  report  stated  that,  after  payment  of  the  fixed  charges  and  the  several  classes 
of  preference  dividends,  the  balance  available  for  dividend  on  the  ordinary  stock, 
and  on  the  B  and  A  stocks,  is  138,280/.,  being  sufficient  to  pay  5}  per  cent,  per 
annum,  or  2/.  17«.  6c/.  for  the  half-year  ;  on  the  B  stock,  3/.  55.  per  cent,  for  the 
half-year  ;  and  on  the  A  stock,  2/.  10«.  per  cent,  for  the  half-year,  leaving  a  balance 
of  38/1  The  dividend  for  the  year  1854  amounted  to  4/.  5s.  per  cent,  on  the  ordi- 
nary stock,  to  6/.  per  cent*,  on  the  B.  stock,  and  to  2/.  10<.  per  cent  on  the  A  stock. 
The  directors  feel  justified  in  stating  their  confident  belief  that  the  prospects  of  the 
company  aregood,  and  that  tlio  property  of  the  proprietors  is  in  a  sound  and  safe 
condition,  ^e  directors  have  issued,  rateably  to  the  proprietors  of  the  various 
itockfl  of  the  company,  scrip  for  80,000  shares  at  12/1 10*.  each  (1,000,000/.),  bearing 
a  preference  dividend  of  5  per  cent.,  and  redeemable  at  any  time  after  six  months' 
notice  at  a  premium  of  5/.  for  each  100/.  stock,  on  the  stock  being  paid  off:  66,000 
of  the  shares  have  been  taken  up,  and  305,000/.  paid  on  them.  The  necessary  bill 
has  been  presented  to  Parliament  to  sanction  this  further  capital  An  arrangement 
baa  been  come  to  with  the  Ambergate  Companv  ;  the  latter  are  to  complete  then: 
line  into  and  a  station  at  Nottingham.  The  Great  Northern  are  to  work  the  Am- 
beigate  Railway,  exclusive  of  the  canals,  at  30  per  cent,  of  the  gross  earnings,  if 
the  traffic  be  less  than  37,000/.  a-year,  or  at  35  per  cent,  if  it  exceeds  that  sum. 
The  aereemeint  is  to  be  for  ten  years,  with  power  to  the  Great  Northern  Company  to 
tako  m  whole  undertaking  of  the  Ambergate  at  a  fixed  rental  of  4  per  cent. 
upon  the  capital  within  four  years,  or  4^  per  cent,  within  nine  years,  or  to  amal- 
gamate the  two  companies  at  par.  The  directors  recommend  the  adoption  by  the 
proprietors  of  this  agreement,  which  will  msnre  to  the  Great  Northern  permanent 
acoeM  to  Nottingham.  Hr.  Cubitt,  the  engineer,  reports  that  the  line  is  in  snb- 
atantial  repair  and  good  woriung  order.  The  capital  account  shows  that  10,855,835/1 
had  been  reoelTedy  and  10,701, 032JL  expended,  leaving  a  balance  of  154,803/1  The 
imme  aoooan  te  tiie  half-year  ending  the  Slit  of  December  last  ahows  that 
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580,1281.  bad  been  received,  and  27d,358il,  or  47.12  per  cent  expended,  leaving  a 
balance  of  306,770/.  The  receipts  during  the  past  half-year,  as  compared  with 
those  of  the  corresponding  period  of  1853,  show  an  increase  of  92,8071.,  and  the 
expenses  of  59,775/.,  the  increase  in  the  net  revenue  being  33,032/.  The  groM 
earnings  were  equal  to  4*345.  per  train  mile,  and  the  expenses  2'04«.,  blowing  a 
profit  on  the  working  of  2'305,  per  train  mile. 

.  GREAT  SOUTHERN  AND  WESTERN. 

The  half-yearly  meeting  was  held  on  Saturday,  February  24th,  at  Dublin,  Sir 
Edward  McDonnell  in  the  chair,  when  a  dividend  at  the  rate  of  4  per  cent,  per 
annum  was  declared. 

The  report  stated  that  the  total  traffic  receipts  for  the  half-year  ending  the  3lst  of 
December  last  amounted  to  150,978/.,  and  for  the  corresponding  period  of  1853  to 
162,035/i,  showing  a  decrease  of  11,056/.  The  decrease  in  the  passenger  traffic 
amounted  to  15,754/.,  but  there  was  an  increase  in  the^oods  traffic  of  3,119/.,  and 
in  the  cattle  traffic  of  2,007/,  The  corresponding  penod  of  1853  induded  the 
whole  of  the  excursion  traffic  of  the  Exhibition  year.  As  the  receipts  in  the  year 
1854,  compared  with  those  of  1853,  show  a  decrease  of  only  2,006/.,  there  is  ample 
proof  of  the  steady  increase  in  the  legitimate  traffic  of  the  line  in  all  its  branches. 
The  revenue  account  shows  that  there  is  an  available  surplus  of  57,0581,  oat  of 
which  sum  the  directors  recommend  that  a  dividend  be  paid  at  the  rate  of  AL  per 
cent  per  annum,  free  of  income  tax.  There  will  then  remain  a  balance  of  7,058/., 
of  which  sum  they  propose  adding  3,000  to  the  reserve  fund,  and  carxying  the  re- 
mainder to  the  credit  of  the  next  account  The  length  of  line  now  worked  and 
maintained  is  273  miles.  The  capital  account  to  the  3l8t  of  December  shows  that 
4,067,920/.  had  been  received,  including  421,602/.  on  debentures,  and  836,602/.  on 
4  per  cent,  preference  shares.  The  expenditure  amounted  to  4,065,342/.,  leaving  a 
balance  of  2,577/.  The  revenue  account  for  the  half-year  ending  the  31st  Decem- 
ber shows  that  152,792/.  had  been  received,  and  62,569il  expended,  leaving  a  profit 
on  the  working  of  90,223/.  To  this  sum  is  added  1,047/1,  brought  from  the 
last  account,  making  91, 270il  From  this  sum  is  deducted  9,767/L  for  interest  on 
debentures,  9,291/1  interest  on  6  per  cent  preference  shares,  and  16,198/1  interest  on 
4  per  cent,  preference  shares,  leaving  an  available  sorplns  of  57|058/i  for  dividend 
on  the  ordinary  shares. 


GREAT  WESTERN. 

Thb  half-yearly  general  meeting  of  the  Great  Western  Railway  Compaq  was 
held  at  their  Faddington  station,  on  Thursday,  February  15th,  Hr.  Charles  Knssell 
in  the  chair,  when  a  dividend  of  3/.  per  cent,  per  annum  was  agreed  to. 

The  report  of  the  directors  stated  that  the  capital  account  shows  that  11,637*214/. 
had  been  received  on  shares,  including  3,414,561/.  on  4  and  4^  per  cent,  preference 
stock ;  6,593,441/.  on  debentures,  loans,  &c. ;  and  2,709,970/:  on  securities  on  die 
Birmingham  and  Oxford,  and  Birmingham,  Wolverhampton,  and  Dudley  Rail- 
ways ;  middng  the  total  receipt  on  capi&  account,  20,940,625/.  The  total  expendi- 
ture amounted  to  20,384,832/;,  leaving  a  balance  of  555,793/1  The  expenditure  on 
the  Great  Western,  Oxford,  Berks  and  Hants,  Windsor,  and  other  lines,  and  for 
locomotive  stock,  amounted  to  10,493,230/.;  the  payments  on  account  of  estimated 
liabilities  existing  on  the  31st  of  December,  1849,  to  263,213/1;  on  the  Oxford  and 
Rugby  Railway,  1,281,560/.;  on  the  Birmingham  and  Oxford  Railway,  3,069,0531; 
on  the  Birmingham,  Wolverhampton,  and  Dudley,  1,782,943/.;  on  the  Wilts, 
Somerset,  and  Weymouth  (partially  opened),  608,094/.;  on  lines  in  course  of  con- 
struction—namely, the  Uxbridge,  42,641/.;  Henley,  5,409/1;  and  Didcot  deviation, 
24,996/.;  in  subscriptions  to  the  South  Wales,  581,000/1;  to  the  South  Devon, 
S25,000&;  to  the  Shrewsbury  (Lines  Amalgamation  Act),  25,778/.;  expenditure  on 
the  Gloucester  and  Dean  Forest  Railway,  100,766/.;  on  the  Faddington  Hotel, 
55,634/.  The  interest  on  the  following  amounts  is  borne  by  revenue,  namely — 
545,000/1  in  respect  of  the  Wilts.  Somerset,  and  Weymouth  Railway;  183,857/^ 
Oxford,  Worcester,  and  Wolverhamptoii  Railway;  48,562/1,  ComwaU  Raflway; 
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10,0002.,  Wjcombc  Raflwaj;  12,500/.,  Plymouth  Great  Western  Docks;  34,370il, 
North  Metropolitan  Bailway;  500,407/.,  on  new  rolling  stock;  411,829/.,  on  the 
new  station  at  Paddington;  and  71,985/.,  on  additional  houses,  workshops,  &c.,  at 
Swindon;  now  works  at  Ball's-bridge,  and  new  station  accommodation;  making 
tiic  total  expenditure,  as  above,  20,384,832/.  The  revonne  account  for  the  half-year 
ending  the  3l8t  of  December  last  ^ows  that  648,(}GliL  had  been  received,  including 
887,783/.  for  passengers;  196,088/1  for  merchandise,  cattle,  &c;  7,050/.  for  rent 
from  Bristol  and  Birmingham  Railway;  11,095/.  for  use  of  plant  by  other  com- 
panies; 3,039/L  interest  on  cash  balances;  and  4,917/.  for  rents  and  registration 
fees.  The  expenditure  during  the  same  period  amounted  to  264,734/.,  mcluding 
14,379/.  for  Government  dut^,  12,765/.  rates  and  taxes,  and  3,500/.  for  Parliamen- 
tary and  legid  expenses,  leaving  a  balance  for  the  half-year  of  383,927/.  To  this 
fum  is  added  15,699/.  brought  from  the  last  account,  and  2,227/.  received  for  divi- 
dends on  the  South  Devon  and  Gloucester  and  Dean  Forest  Railway  shares, 
making  together  401,853/.  Out  of  this  sum  the  following  amounts  are  deducted — 
namely,  865/.  for  additions  to  works  on  lines  opened,  16,482/.  annuities  of  4  per 
cent,  per  annum  guaranteed  to  shareholders  of  the  Wilts,  Somerset,  and  Weymouth 
Railway;  1,328/.  interest  on  Berks  and  Hants  Extension  shares;  5,715/.  rent  of 
Gloucester  and  Dean  Forest  Railway  (on  254,000/.  at  4^  per  cent,  per  annum), 
l,286iL  rent-charge  ou  Paddington  estate;  l,500il  proportion  of  rent  of  the  Wy- 
combe Railway,  from  the  opening  on  the  1st  of  Anguist  to  the  31st  of  December 
last;  4,230/.  appropriated  against  any  loss  on  the  lease  of  the  South  Wales  Rail- 
way to  the  30th  of  June,  1854;  74,909/.  interest  on  preference  stock;  and  131,905/. 
balance  of  interest  paid  on  loans— together,  237,720/.,  leaving  a  disposable  balance 
of  164,133/1  The  sum  estimated  to  meet  the  claims  of  the  Shrewsbury  and  Chester 
and  Shrewsbury  and  Birmingham  shareholders  for  the  half-year  ending  the  31st  of 
December  lost,  is  27,000/.;  and  the  amount  estimated  to  meet  the  deficiency  under 
the  SouUi  Wales  lease  to  December,  1854,  is  8,000/.,  making  together  35,000/.  This 
sum  is  deducted  from  the  disposable  balance  of  164,132/.,  leaving  129,132/1  for  divi- 
dend on  the  ordinary  stock,  8,236.276/.  A  dividend  at  the  rate  of  1^  per  cent,  for 
the  half-year  on  that  amount  would  absorb  123,544/1,  and  leave  a  balance  of  5,588/^ 
The  debenture  statement  shows  that  9,303,411/.  had  been  raised  by  the  company  on 
various  securities  to  the  31st  of  December  last;  of  which  amount  the  sum  of 
3,508,786/.  was  borrowed  at  5  per  cent.;  897,620/.  at  4|  per  cent.;  1,586,393/.  at 
4^  per  cent;  40,500/1  at  4^  per  cent.;  1,967,880/.  at  4  per  cent.;  331,725/.  at 3}  per 
cent.;  and  970,507/.  at  3^  pier  cent,  per  annum. 


HULL  AND  SELBY. 

Thk  half-yearly  meeting  of  the  shareholders  of  this  railway  was  held  on  Saturday, 
Febmaiy  17,  in  the  Station  Hotel,  Hull,  when  dividends  were  declared  in  accordance 
with  ihe  following  report : — The  accounts  for  the  half-year  showed  a  balance  of 
8S,748L  19«.  Idl,  available  for  a  dividend,  and  the  directors  recommended  that  a 
dividend  of  2/.  9a.  on  each  of  the  whole  or  6oL  shares  ;  of  I/.  4«.  6dl  upon  each  of 
the  half  or  25/L  shares  i  and  of  12s,  3d,  on  each  of  the  quarter  or  19/.  lOc  shares 
(sabject  to  income  tax,  at  the  rate  of  Is.  2d.  in  the  pound),  to  be  payable  on  or  after 
the  S8th  init.  A  balance  of  about  449L  will  then  remain  in  hand.  Hie  Bridling* 
tOQ  bnnch  aecoont  showed  a  balance  in  hand  of  80/.  14«. 


IRISH  SOUTH  EASTERN. 

Tbe  seventeenth  half-yearly  meeting  of  this  company  was  held  in  Dublin  on  Satur- 
day, March  31,  when  a  dividend  of  2s,  per  share  was  agreed  upon. 

An  increase  in  the  receipts  upon  the  whole  year  was  reported,  and  the  statement 
of  rerenne  for  the  half-year  ending  December  81, 1854,  was  as  follows :~To  tif^Sc, 
6,141/.  Os.  lOd;  transfer  fees,  amount  to  credit  after  payment  of  last  year's  dividend, 
and  balance  of  interest  account,  482/1  7s.  lOdl— total,  6,573/.  8t.  8dl  By  amount  for 
loeomociTe  power.  Interest  on  jgoyemment  loan,  salaries  and  incidental  chiurges, 
4jmL  19m.  l\d.i  available  snrplns,  2,18821  14s.  9d.  —total,  6,573/.  8s.  Bd, 
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KENDAL  AND  WINDERMERE. 

Thb  half-yearly  meeting  of  this  company  was  held  at  Kendal  on  Thonday,  Ja- 
kioary  25.    The  dividend  declared  was  6«.  S</.  per  share. 

The  report  stated  that  the  increase  of  income  arising  from  passengers  amoanted 
to  273/1}  as  compared  with  the  corresponding  half-year  of  1853.  The  increase  in 
goods  traffic  was  85/.,  and  in  rents  47/.  The  outgoings  amoanted  to  9/1  over  those 
of  the  corresponding  period  of  1853.  The  balance  of  projfits  for  the  past  half-year 
amounted  to  396/.  over  those  of  the  corresponding  half-year  of  1853.  The  traffic 
on  the  line  for  the  year  1854  yielded  a  profit  of  2,842/L,  equal  to  13«.  per  share  per 
annum,  and,  deducting  the  dividend  of  5«.  per  share,  less  income  tax,  already  paid, 
leaves  the  sum  of  1,758/.  at  the  disposal  of  the  proprietors.  The  directors  suggested 
that  a  dividend  of  6«.  3dl  per  share,  less  income  tax,  be  declared,  which  would 
absorb  1,314/.,  and  leave  a  surplus  of  408/1  to  be  added  to  the  reserved  profits.  The 
expenditure  on  capital  account  amounted  to  213,174/1  The  gross  receipts  for  traffic 
during  the  half-year  ending  the  Slst  of  December  last  amounted  to  7,008/1,  and  the 
working  expenses  to  2,825/.,  leaving  4,183/.  Out  of  this  is  deducted  2,460/.  for 
interest  on  loans  and  preference  shares,  leaving  1,723/. 


LANCASTER  AND  CARLISLE. 

Thb  half-yearly  meeting  of  this  company  was  held  on  Wednesday,  March  7,  at 
LiTerpool,  Mr.  E.  W.  Hassell  in  the  chair,  when  a  dividend  in  accordance  with 
the  following  report  was  adopted. 

The  report  stated  that  the  receipts  for  passenger  traffic  were  rather  in  excess  of 
those  for  the  corresponding  period  of  last  year,  but  in  the  goods  department  there 
had  been  a  falling  off  of  about  6,000/.  The  traffic  account  showed  the  receipts  to 
be  157,129/1,  the  expenditure  67,899/1,  leaving  a  balance  of  89,230/1,  out  of  which 
the  directors  recommended  a  dividend  to  be  paid  at  the  rate  of  7}  per  cent,  per 
annum,  which,  with  the  proportion  payable  to  the  Lancaster  and  Preston  Com- 
pany,  and  the  interest  of  loans,  would  require  86,136/.;  and,  after  adding  8,000/1 
to  the  renewal  fund,  a  balance  of  205/.  would  remain  to  be  carrried  to  next 
account. 


LANCASHIRE  AND  YORKSHIRE. 

Thb  half-yearly  meeting  of  the  above  company  was  held  on  Wednesday,  March 
7,  at  the  Palatine  Hotel,  Manchester,  Mr.  H.  W.  Wickham,  chairman  of  the  com- 
punr,  presiding.    A  dividend  of  2  per  cent,  for  the  half-year  was  agreed  to. 

The  report  of  the  directors  stated  the  capital  account  at  12,301,856/.  The 
gross  expenditure  on  capital  account  during  the  half-year  has  amounted  to 
277,692^  Of.  3 J.  The  loan  statement  shows  that  an  amount  of  231,911/1  has  been 
borrowed  or  renewed  during  the  half-year;  that  an  amount  of  188,826/.  has  been 
paid  off  or  transferred  during  the  same  period,  and  that  the  company's  total  mort- 
gage debt  amounted,  on  the  31st  December  last,  to  2,791,5261  6«.  3dl  TheaveraffO 
rate  of  interest  was  4/.  3«.  6dl  per  cent.  The  balance  of  revenue  applicable  to  the 
payment  of  itterest  and  dividend  and  other  fixed  charges  is  322,247/.  It  is  recom- 
mended that  a  dividend,  at  the  rate  of  4  per  cent,  per  annum,  less  income  tax,  be 
declared,  leaving  a  surplus  of  20,130/.  185.  Zd,  to  be  carried  forward  to  the  next 
account. 


LONDON  AND  BLACKWALL 

Thb  half-yearly  meeting  of  this  company  was  held  on  Tuesday,  Febmary  20,  at 
the  London  Tavern,  Mr.  J.  N.  Daniell  in  the  chair.  A  dividend  of  Am,  6d,  per 
share  for  the  half-year  was  declared. 

The  report  stated  that  the  receipts  on  the  revenue  account  for  the  half-year 
endkig  Slst  December  last,  with  the  balance  of  938/.  19*.  from  the  previous  account, 
anumnt  to  44,837/.  6«.  7dl,  and  the  expenditure  to  17,251/.  19«.  4<£,  leaving  a  profit 
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of  S7,085/L  7«.  3dL;  and,  after  providing  for  interest  on  debentores,  amoonting  to 
3,1452.  13<.  id,,  there  remains  a  net  balance  of  24,9.39/.  ISs,  lid,  for  division 
amongst  the  shareholders.  Out  of  this  sum,  the  directors  recommended  the  payment 
of  a  dividend  of  4$.  6d.  per  share,  which  will  leave  385/.  is,  bd.  to  be  carried  to  account 
in  the  current  half-year.  A  comparison  of  the  revenue  account  with  the  correspond- 
ing period  of  1853  will  show  that  there  is  an  increase  In  the  receipts  of  3,266/.  2<. 
1(m.,  and  in  the  expKsnditure  of  1,589/.  2s.  3c/.;  the  passenger-traffic  during  the  two 
balf-jears  having  been  as  follows,  viz.: — 1853,  passengers,  3,697,827;  amount, 
85,429/.  13«.  Id,;  1854,  passengers,  4,072,275;  amount,  39,535/.  4«.  2d,  The 
increased  expenditure  is  owing  to  the  enhanced  price  of  materials,  and  to  the 
additional  staff  and  accommodation  required  for  the  different  companies  using  this 
line.  The  improvement  in  the  receipts  has  not  been  so  remunerative  as  might 
have  been  anticipated;  but  there  can  be  no  doubt  that  the  various  sources  of  triSic 
for  which  the  additional  space  at  the  Fenchurch-street  terminus  has  been  made 
available,  will  be  developed  as  the  season  advances.  From  the  traffic  of  the 
Tilbury  and  Southend  liailway  during  the  half-year,  the  net  receipts  have  been 
3,154/.  4s.  2d!.;  and  considering  that  this  is  the  result  of  the  first  season's  workmg, 
and  that  the  line  is  only  partially  opened,  it  cannot  be  deemed  otherwise  thui 
ntisfactorj. 


LONDON  AND  BRIGHTON. 

The  half-yearly  meeting  of  proprietors  was  held  on  Monday,  January  29th,  at  the 
Bridge  House  Hotel,  London  Bridge,  Mr.  S.  Laing,  the  chairman  of  the  co^npany, 
presiding,  when  a  dividend  of  3/.  4s.  for  the  half-year  was  agreed  to. 

The  report  stated  that  the  capital  raised  to  the  31st  of  December  last  was 
7,690,3654,  consisting  of  1,837,085/.  mortgage  debt,  1,237,648/1  preference  capital, 
and  4,615,634/L  consolidated  stock.  The  total  amount  expended  during  the  half- 
year  has  been  90,5034,  of  which  33,834/.  has  been  expended  on  the  fourth  line, 
the  Crystal  Palace  branch,  and  the  London  Bridge  terminus;  33,1244  on  additional 
plant,  and  the  remainder  on  works  nccessarv  for  the  safety  and  convenience  of  the 
general  traSc.  The  large  increase  of  traffic  has  shown  the  absolute  necessity  of  the 
additional  works  and  plants  which  have  been  provided;  and  a  simple  statement  of 
the  fact,  that  the  gross  income  of  the  company  has  increased  from  403,408/L  in 
1848  to  715,136/.  in  1854,  affords  the  best  explanation  of  the  increase  of  capital. 
Of  the  252,000/.  new  5  per  cent,  stock,  200,050/.  has  been  raised,  leaving  51,950/. 
still  to  be  appropriated;  and  49,3854  by  mortgage,  out  of  107,0704  The  balance 
of  unexpended  capitaJ,  applicable  to  further  works,  is  therefore  109,635il  The  gross 
revenue  for  the  half-year  has  been  396,4424,  showing  an  increase  of  31,726/.  over 
the  corresponding  half-year  of  1853.  Of  this  increase,  3,0054  arises  from  goods 
traffic,  and  27,7914  from  passenger  traffic,  of  which  24,916^  arises  from  the  Crystal 
Palace  traffic  The  receipts  for  the  half-year  ending  31st  December  last  amounted 
to  384,819/.,  and  for  the  corresponding  period  of  1853  to  353,927il,  showing  an 
increase  of  30,392/.  The  total  expenses  amounted  to  177,336^  against  148341/. 
in  1853,  diowing  an  increase  of  28,9954  With  respect  to  the  laree  increase  of 
expenditure,  it  is  stated  that  the  working  of  the  Ciprstal  Palace  traffic  nas,  of  course, 
been  attended  with  new  and  distinct  expenses,  which,  since  its  opening  on  the  10th 
of  June,  have  amounted  to  15,000/.  The  remaining  excess  of  expenditure  is 
accounted  for  mainly  by  two  causes — namely,  firstly,  that  the  repairs  and  renewals 
of  rolling  stock  have  been  very  extensive,  in  order  to  keep  pace  with  the  demands 
of  the  increasing  traffic — no  less  than  five  new  engines  have  been  built,  at  the  cost 
of  revenue,  during  the  past  year;  secondly,  in  a  still  ereater  degree,  that  the  effect 
of  the  high  prices  of  coal,  coke,  iron,  timber,  and  all  other  articles  required  for 
railway  purposes,  find  of  the  general  rise  in  the  wages  of  labour,  have  now  been 
folly  experienced  for  the  first  time.  In  the  article  of  coke  alone,  the  increased 
expenditure,  as  compared  with  the  corresponding  period  of  1853,  has  been  not  less 
than  5,537/.  A  comparative  statement  of  the  traffic  on  the  line  shows  that  in  the 
year  1848  the  traffic  amounted  to  453,408/1,  including  349,9774  for  the  conveyance 
of  2,485,778  passengers,  10,427/.  for  season  tickets,  and  61,4934  for  goods  traffic; 
and  in  1854  the  total  receipts  amounted  to  715,1364,  including  492,4344  for  the 
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conTejance  of  6,3S9,533  passengers,  82,664/.  for  season  tickets,  and  1313002.  for 
goods,  showing  an  increase  of  261,728/.  in  the  coarse  of  six  jears.  Daring  tfaia 
period  the  mileaee  of  the  passenger  trains  increa^d  from  904,625  in  1848  to 
1,323,074  miles  m  1854,  and  the  mileage  of  the  goods  trains  from  214,683  to 
611,890  miles.  The  total  expenditure  increased  from  187,0872.  in  1848  to  324,670 
in  1854,  showing  an  increase  of  137,583/.  in  the  expenditare  during  the  six  reari, 
including  an  increase  in  the  taxation  from  39,955il  to  44,247/.  The  total  charge 
for  mortgage  debt  and  guaranteed  capital  amounted  to  1 04,041  iL  in  1848,  and  to 
136,913/.  in  1854,  and  the  dividend  from  3/.  12«.  per  cent,  in  1848  to  &l  IQt.  psr 
cent,  in  1854.  The  total  direct  receipts  from  the  Crystal  Palace  traffic,  since  its 
opening  on  the  10th  of  June  to  the  end  of  the  year,  have  been  37,938/.  and  the 
total  expense  of  conducting  the  traffic  15,000/.,  leaving  the  net  profit  of  22,938t 
The  total  expenditure  of  capital  on  the  Crystal  Palace  branch,  and  for  purposes 
applicable  to  the  Crystal  Palace  traffic,  including  the  rolling  stock,  may  be  estimated  as 
not  exceeding  200,000/.  The  amicable  relations  with  neighbouring  railway  companies 
continue  undisturbed.  The  net  amount  at  the  credit  of  revenue  for  the  half-year  is 
219,415/.,  the  interest  on  mortgage  debt  37,314/,,  dividend  on  preference  capital 
131,950/,,  benevolent  and  insurance  funds  2,000/.,  leaving  a  balance  of  148,151^; 
out  of  which  the  directors  recommend  a  dividend  of  SL  As.  per  cent,  for  the  half- 
year,  amounting  to  147,700/,,  leaving  a  balance  of  451/.,  and  making  the  total 
dividend  for  the  year  5^  per  cent. 


LONDON  AND  GREENWICH. 

The  half-vearly  meeting  of  this  company  was  held  on  Tuesday,  January  9,  al  the 
offices,  Coleman-strect,  Mr.  J.  Wilson  in  the  ebair.  A  dividend  of  5«.  3al  per  share, 
free  of  income  tax,  was  declared. 

The  accounts  showed  that  the  receipts  for  the  half-year  ending  the  31st  of  Decem- 
ber last,  amounted  to  22,995iL.  including  277/.  from  the  last  account,  and  22,500/., 
the  half-year's  rent  of  the  railway  received  from  the  South  Eastern  Company.  The 
payments  amounted  to  11,429/.,  including  4,700/.  for  interest  on  loans,  and  5,568t 
for  interest  on  preference  shares,  leaving  a  balance  of  11,566,  out  of  which  it  was 
proposed  to  declare  a  dividend  of  5<.  3d,  per  ordinary  share,  free  of  income  tax. 


LONDON  AND  NOETH  WESTERN. 

Thb  half-yearly  meeting  of  this  company  was  held  at  the  Euston  Station,  on 
Friday,  February  23,  the  Marquis  of  Chandos  in  the  chair,  when  a  diyidend  of 
2iL  10s.  per  cent  for  the  last  six  months,  amounting  to  557^31/.  18«.  3d.,  ieaviog  a 
balance  of  71,270/.  lit.  3d,  to  be  carried  forward  to  the  next  half-year's  account,  was 
agreed  to. 

The  report  stated  that  the  capital  account  shows  that  21,881,0091  had  been  received 
on  shares,  10,432,777/.  by  loans  on  debentures,  402,830/.  on  debenture  stock  Three- 
and-a-half  per  Cents.,  and  57,936/.  by  calls  paid  in  advance — total,  32,744,5522. 
Upon  the  wnole  of  this  amount,  interest  and  dividend  is  charged  to  revenue.  The 
expenditure  on  the  stock  in  hand  and  works,  the  property  of  the  company,  amounted 
to  23,347,703/. ;  on  carrying  stock,  2,777,407/. ;  on  estate  of  the  company  in  lands 
and  buildings  yielding  rent,  339,484/.  On  the  Coventry  and  Nuneaton  line  the 
company  have  expended  304,298  ;  West  London,  68,248/. ;  making  a  total  expen- 
diture of  26,837,143^  To  this  is  to  be  added  the  expenditure  on  the  following  lines, 
in  which  the  company  have  an  interest,  viz.,  Lancanter  and  Carlisle,  350,000/. ;  Ca- 
ledonian, 143,784/1  3s.  8d, ;  Scottish  Midland,  95,772/.  9«.  3d. ;  Shropshire  Union, 
165,383/.  17s.  3d, ;  Manchester  and  South  Junction,  357,670JL  18s.  2dL ;  South 
Staffordshire,  190,715/.  I7s.9d.;  Manchester  and  Buxton,  55,705/.  lis.  lOcf. ;  Ches- 
ter and  Holyhead,  1,472,112/.  4s,  2d. ;  ditto  advances,  304,954/.  \7s.;  North  Lon- 
don, 557,719/.  168, ;  ditto  advances,  104,125/.  i2s.  2d. ;  Buckinghamshire,  376,739il 
lOt.  Id. ;  ditto  works,  151,649/.  7s.  9d, ;  Birmingham,  Wolverhampton,  and  Stonr 
Valley,  197,348/.  10s. ;  ditto  works,  542,487/.  19«.  7d.  ;  Hampstead  Junction, 
55,929/.  15s.    Making  a  totol  expend ituro  on  capital  account  of  31,959,244.    To 
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balance,  SlS^OSil  Tho  revcnae  account  for  the  half-year  endine  December  31, 
1854,  shows  that  1,449,573/.  had  been  received  from  trnfflc,  including  788,253/. 
from  passengers,  parcels,  stores,  and  mails,  and  682,201/.  from  coal  and  live  btock  ; 
4,749/.,  interest  on  cosh  balances  ;  14,587/.,  rents  and  transfer  fees  ;  990/.,  Hudders- 
fidd  Canal ;  7,014/.,  North  Union  Rtiihvay  ;  and  47,029/.,  estimated  dividend  from 
Lancaster  and  Carlisle,  Chester  and  Holyhead,  SoutliStafTordsbire,  Manchester  and 
South  Junction,  North  London,  Caledonian,  and  Scottish  Midland  llaihvays.  Total 
receipts,  1,523,945.  The  expenditure  during  tho  same  period  amounted  to  892,565/.; 
balance  brought  down,  631,380,  less  43,775/.  for  renewal  of  rail8=587,604,  balance 
of  revenue  account.  The  following  is  the  dividend  as  nroposed  for  the  half-year 
ending  31st  December,  1854,  at  5  per  cent,  per  annum: -^19,858,352/.,  consolidated 
stock,  at  5  per  cent,  496,458/.  16d  ;  30,967  London  and  Birmingham  20/.  shares, 
less  interest  on  4/.  uncalled,  10,580/.  7«.  \Qd,  ;  57,649  Manchester  and  Birmingham 
10/.  C  shares,  less  interest  on  4/.  lOs,  uncalled,  4,100/.  7«.  lid,  ;  244,368  12/.  10s. 
shares  (4  per  cent,  on  2/.  10«.  called),  less  26,071  unissued,  10,914/.  17s. ;  capital 
of  Huddersfield  and  Manchester,  and  Leeds  and  Dewsbnry,  less  3- lOths,  28,727/. 
9«.  6d, ;  27,000  Coventry  and  Nuneaton  stock  at  5  per  cent.,  6,750/. — total  applied 
to  dividend,  557,531/.  16«.  Sd.  The  disposable  balance  of  the  general  balance  sheet 
being  628,802/. ;  the  balance  to  be  carried  forward  to  the  next  half-year  is  71,273. 


LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The  half-yearly  meeting  of  the  proprietors  took  place  on  Thursday,  February  15th, 
at  the  company's  new  offices,  Waterloo-bridge  Station,  Mr.  W.  J.  Chaplin,  M.F. 
In  the  chair,  when  a  dividend  at  the  rate  of  5  per  cent,  was  declared,  and  the 
directors  were  authorised  to  pay  the  call  of  2/.  10s.  on  the  North  Devon  shares. 

The  report  stated  that  the  half-yearly  accounts  show  a  net  revenue  for  the  six 
months  ending  December  31,  1854,  afler  a  deduction  of  interest  on  loans  and  all 
other  preferential  charges  of  171,145/.,  including  a  surplus  of  197/.  from  June 
last.  The  directors  recommended  that  n  dividend  for  tho  half-year  at  the  rate  of  5 
per  cent,  per  annum  be  declared,  amounting  on  6,771,289/.  to  169,282/.,  leaving  a 
balance  of  2,663/.  The  dividends  for  the  lost  five  years  have  been,  in  each  year, 
at  the  following  ratio  per  cent.:— 1850,  SJ;  1851,  4g;  1852,3$;  1853,4^;  and 
1854,  4  j.  The  increase  in  the  gross  revenue  for  the  half-year  over  the  same  period 
in  1853  WAS  3,371/.  The  increase  in  the  length  of  line  open  in  the  half-year  ending 
1854  over  that  of  1853  was  15  miles;  in  the  miles  run  by  the  trains,  94,064;  in  the 
receipts  for  goods,  5,050/.;  in  sundries,  436/.;  and  in  the  total  receipts,  3,37 2/. , 
there  being  a  decrease  in  the  passenger  receipts  of  2,114/.  The  increase  in  the 
working  expenses  amounted  to  5,478/.,  and  in  tho  taxation  to  573/.  The  decrease 
in  the  net  revenue  amounted  to  2,680/.  The  net  revenue  for  the  half-year  ending 
the  3l8t  of  December  last  amounted  to  226,395/.,  against  229,075/.  at  the  corre- 
sponding period  of  1853.  The  extraordinary  amount  of  traffic  and  unusually  large 
receipts  attributable  to  the  camp  at  Chobham  and  the  naval  review,  during  the  first 
eight  weeks  of  the  corresponding  period  of  1853,  would  account  for  the  smaller 
receipts  from  passenger  traffic  in  tho  past  half-year.  The  receipts  for  the  half-year 
ending  December,  1853,  exceeded  those  of  1852  by  53,295r.;  and  those  ending 
December,  1854,  exceeded  those  of  1852  by  56,667/.  The  directors  haye  debited 
the  revenue  account  for  the  last  half-year  with  a  sum  of  2,500/.  under  the  head  ot 
'*  Steampacket  lienewal  Fund,*' which  they  recommend  to  bo  done  in  every  half- 
year  for  the  future,  to  keep  the  boats  in  an  efficient  state.  Tho  works  between 
Andoyer  and  Salisbury  are  proceeding  in  conformity  with  the  contractor's  engage- 
ments. The  directors  recommend  tkut  the  sums  expended  during  tho  year  1854, 
•nd  standing  to  the  debit  of  the  two  accounts,  "  Suspense  Account  I*lant,  44,778/., 
and  **  Extension  of  Stations  and  Sidings  Suspense  Account,**  31,008/^  should  be 
diafged  against  the  capital  of  the  company;  and  they  suggest  that  for  the  future 
the  directors  should  take  a  yote  as  to  any  further  sums  which,  on  a  proper  explana- 
tion of  the  drcnmstances,  the  directors  may  deem  it  advisable  to  recommend  to  iho 
diaraholders  shoold  in  like  manner  be  charged  to  the  capital  account  of  the  com- 
prav.  To  enable  the  company  to  receiye  a  dividend  on  the  7,080  North  Deron 
Bmray  duunei^  U  will  be  neeeflsaiy  that  the  call  of  2L  10s.  due  upon  them  should  be 


812  Bailway  Digests 

paid,  making  the  total  stun  paid  up  16/.  per  share.  The  capital  acconnt  shows 
that  8,957,368/.  had  been  received,  and  8,889,041/.  expended,  leayiog  a  balance  of 
68,327/.  The  expenditure  on  capital  account  during  the  half-jear  amounted  to 
47,66U,  out  of  which  was  deducted  18,822/.,  received  for  the  sale  of  land  and 
materials,  leaving  the  net  expenditure  under  that  head  28,839/.  The  length  of  line 
in  operation  is  267^  miles.  The  share  capital  entitled  to  dividend  is  6,768,474/., 
and  the  amount  of  loan  entitled  to  interest  2,336,449/.  The  revenue  account  for 
the  half-year  ending  the  3l8t  of  December  last  shows  that  390,662/.  had  been 
received,  and  164,266/.  expended,  ioCluding  20,575/L  for  Government  duty,  rates, 
and  taxes,  leaving  a  net  balance  of  226,395/. 


LONDONDERRY  AND  ENNISKILLEN. 

Thb  half-yearly  meeting  of  this  company  was  held  on  Saturday,  March  3 1st,  at 
their  offices,  Coleman-street  Buildings,  Mr.  James  Clay  in  the  chair,  when  a 
dividend  at  the  rate  of  1  ^  per  cent,  per  annum  was  agreed  to. 

The  report  stated  that  there  is  now  30,000/.  of  the  new  share  capital  not 
subscribed  for,  and  the  whole  of  the  money  is  required  to  discharge  the  debts  of  the 
company,  and  to  make  the  requisite  additions  to  the  rolling  stock.  The  balance, 
1,883/.,  standing  at  credit  of  profit  and  loss,  is  sufficient  to  pay  a  dividend  nt  the 
rate  of  11  per  cent,  per  annum  on  the  preference  shares.  It  has  been  urged  by 
some  of  the  proprietors  that,  considering  the  present  liabilities  of  the  company,  it 
would  be  advisable  to  forego  the  dividend  upon  the  present  occasion.  The  directors 
recommended  that  this  dividend,  when  declared,  should  remain  as  a  debt  due  to  the 
shareholders  until  the  new  stock  is  paid  up,  and  the  debts  of  the  company  are 
discharged.  The  directors  called  the  attention  of  the  shareholders  to  the  necessity  of 
taking  up  their  proportion  of  the  remainder  of  the  new  stock,  and  thus  to  provide 
the  funds  requisite  for  developing  the  traffic  and  placing  the  company  in  a  good 
position.  The  capital  account  shows  that  589,190/.  had  been  expended  to  the  31st 
of  December  last  The  revenue  acconnt  for  the  half-year  ending  the  31st  of 
December  states  that  14,762/.  had  been  received,  and  9,002/.  expended,  leaving  a 
balance  of  5,760/. 


LLYNVI  VALLEY. 

The  half-yearly  meeting  of  this  company  was  held  on  Friday,  February  23,  at  the 
Qreat  Western  Hotel,  Faddington,  Mr.  G.  H.  Kindersly  in  the  chair,  when  a  divi- 
dend in  accordance  with  the  following  report  was  adopted: — 

The  report  stated  that  the  earnings  for  the  half-year  ending  December  31,  had 
been  4,276/.  15^.,  being  an  increase  of  109/.  14.8.  Id.  on  those  of  the  preceding  half- 
year.  The  expenditure  for  the  same  period  amounted  to  2,504/.  14<.  5dl,  being  less 
by  74/.  35.  Ad,  than  the  outlay  of  the  first  six  months  of  the  year.  There  was  thus 
a  net  profit  of  1,772/.  Qa,  7(/.  on  the  half-year,  which,  with  a  balance  of  128/.  165.  lOd, 
brought  down,  gave  a  sum  of  1,900/1  17«.  hd,  available  for  a  dividend,  nt  the  rate  of 
5  per  cent,  per  annum  upon  the  share  capital  of  the  company.  That  dividend 
would  require  1,727/.  for  its  payment  leavmg  273/.  17i.  5dL  tc  bo  carried  to  the 
account  of  the  current  half-year. 


MANCHESTER,  BUXTON,  MATLOCK,  AND  MIDLAND  JUNCTION. 

Thb  half-yearly  meeting  of  this  company  was  held  on  Wednesday,  January  31, 
at  the  Midland  Hotel,  Derby,  Sir  Joseph  Paxton,  M.P.,  chairman  of  the  board  of 
directors,  presiding.  The  usual  dividend  of  Is.  Ad.  per  share  for  the  half-year  was 
declared. 

The  report  stated  that  the  capital  account  shows  216ZL  6«.  received  for  arrears  of 
calls,  and  100/.  12«.  8c/.  realised  by  the  sale  of  old  materials,  during  the  half-year, 
and  1,070/.  10«.  \\d.  expended,  the  greater  part  of  the  lattei  amount  being  on 
account  of  the  permaneat  stations  now  in  course  of  erection,  and  the  remainder 
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hftTiDg  been  paid  in  settlement  of  claims  which  were  outstanding  against  the  com- 

Cy.    The  half-year's  rent,  amounting  to  5,266/.  5«.  has  been  received  from  the 
ees,  and  the  directors  proposed  to  pav  the  usual  dividend  of  It,  4d,  per  share  for 
the  half-year. 


MANCHESTER,  SHEFFIELD,  AND  LINCOLNSHIRE. 

The  half-yearly  meeting  of  this  company  was  held  on  Friday,  February  2,  at  Man- 
chester, the  Earl  of  Yar^rongh  presiding,  when  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  preference  shares  was  agreed  to. 

The  report  stated  that  the  accounts  for  the  half-year  show  a  total  revenue  of 
27S,894i.,  and  a  total  expenditure  of  149,259/.,  leaving  a  balance  of  124,635/.,  or, 
with  the  balance  from  the  lost  half-year  of  2,737/^,  and  of  the  stores  account  3,812/, 
a  total  sum  of  131,185/.  available  for  interest  and  dividend.  The  debenture  inte- 
rest and  canal  annuities  amount  to  69,064/.;  the  dividend  on  the  6/.  preference 
shares  to  23,650/.;  and  the  dividend  on  the  10/.  preference  shares  (which  is  at  the 
rate  of  7}  per  cent,  until  July  next,  when  the  rate  becomes  6  per  cent.)  will  require 
32,700/.,  making  a  total  preference  charge  of  56,350/.  The  directors,  after  a  con- 
ference with  the  members  of  the  late  committee  on  preference  arrears,  have  unani- 
mously decided  to  recommend  the  shareholders  to  declare  and  pay  the  dividend  on 
the  6/.  shares  as  usual,  and  also  to  issue  deferred  dividend  warrants,  payable  on  the 
passing  of  the  Preferential  Arrears  bill,  for  one  half-year's  dividend  at  the  rate  of 
7)  per  cent,  per  annum  upon  the  10/.  preference  shares,  and  of  2^.  6d.  per  100/. 
stock,  or  at  the  rate  of  ^  per  cent,  per  annum  upon  the  No.  1  quarters  and  original 
stock  of  the  company.  After  providing  for  these  dividends,  a  balance  of  660iL  will 
remain  for  the  next  account.  The  capital  account  shows  an  increase  of  78,989/. 
for  new  works  which  the  proprietors  have  sanctioned,  from  which  the  proceeds  for 
the  sale  of  engines  have  been  deducted.  The  increase  in  the  number  of  engines 
repaired  and  renewed  is  16;  in  the  waggons,  378;  in  the  steamboats,  5;  and  in 
the  total  expenditure  under  that  head,  2,435/.,  as  compared  with  the  corresponding 
period  of  the  preceding  year.  In  the  charge  to  revenue  for  maintenance  of  per- 
manent way  is  4,134/.  for  renewal  of  road  with  sleepers  and  new  rails.  The  com** 
pany's  railway  traffic  for  the  half-year  ending  the  31st  of  December  last  exhibits 
an  increase  of  26,980/1,  or  13*81  per  cent,  over  the  corresponding  half-year  of  1853. 
The  increase  in  the  number  of  passengers  was  89,b07,  and  in  the  receipts  6,603/.; 
in  the  tonnage  of  goods  129,028  tons,  and  in  the  receipts  15,116/1;  in  the  minerals 
86,679  tons,  in  receipts  3,790/.;  and  in  the  parcels  and  mails  an  increase  of  1,724^ 
The  report  adverts  to  the  bills  before  Parliament,  and  to  the  friendly  arrangements 
made  with  other  companies  for  the  interchange  of  traffic,  and  for  the  convenience 
of  the  public.  The  capital  account  shows  that  8,177,785/.  had  been  received,  and 
8,167,780/.  expended,  leaving  a  balance  of  10.004/.  The  revenue  account  for  the 
half-year  ending  3lstDecem&r  last  shows  that  273,894/1  had  been  received,  includ- 
ing 38,255/.  from  the  canals,  and  149,259/.  expended,  leaving  a  profit  on  the  working 
of  124,635/. 


MIDLAND. 

Thb  half-yearly  meeting  of  this  company  was  held  at  Derby  on  Wednesday,  Feb- 
mary  2l8t,  Mr.  Ellis  presiding,  when  a  dividend  at  the  rate  of  3$  per  cent,  per 
annum  was  agreed  to. 

The  directors  in  their  report  stated  that  the  share  capital  actually  paid  amounts 
to  15,156,760/.,  and  the  receipts  by  debentures  to  3,935,109/.— total  receipts  on 
capital  account,  19,091,879/.  The  expenditure  on  the  main  and  branch  lines 
(faiduding  parliamentary  expenses,  rolling  stock,  &c.)  has  been  18,696,228/.,  and 
on  lines  in  which  the  company  have  an  interest,  241,125/.;  together,  18,937,353/.  i 
ku  premium  on  shares  sold,  20,844/.;  total,  18,916,508/.;  to  balance,  175,370/. 
The  lerenne  account  of  the  half-year  shows  receipts  thus  composed  : — By  balance 
from  former  half-year,  after  payment  of  dividends,  10,432/.;  by  traffic,  751,080/.; 
rsoeipta  from  North-Westem  line  under  workinsr  agreement,  1 3,281  ^ ;  rents. 
llJthLi  interest  on  calla  and  balances^  5,422/1;  dividends  on  shares  held,  2,659/.; 
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transfer  feea,  223/.;  total  receipts,  794,392/.  The  ezpenditare  is  thni  distriboted: — 
To  mainteoanco  of  way  and  stations,  37,857/.;  locomotiTe  power,  134,282/.;  to 
repairs  and  renewals  of  coaches,  &c.,  26,941/.;  tra£Etc  expenses,  90,452/.;  general 
charges,  11,095/.;  compensation,  2,441/.;  gas,  2,720/.;  law,  4,882/.;  rents,  7,246/.; 
rates  and  taxes  and  government  duty,  24,230/.;  permanent  way  renewal,  15,000/1; 
provision  for  increase  of  rolling  stock,  6,250/.;  bad  debts,  594/.;  debentures  and 
loan  interest,  79,609/.;  interest  on  advances  on  shares,  1,402/.;  interest  on  5/. 
shares,  3,244/. ;  dividends  on  guaranteed  stock  and  shares,  104,5892. ;  Manchester, 
Buxton,  and  Matlock  deficiency,  1,424/. ;  redemption  of  mortgage  debentures, 
500/;  total  disbursements,  554,764/.;  disposable  bahince,  239,627^  The  following 
is  the  dividend  as  proposed  for  the  half-year  ending  December  31,  1854: — 
9,129,859/.  98,  Id.  consolidated  stock,  including  the  50/.  shares,  at  3/.  15/v.  per  cent, 
per  annum,  171,184A  175.  3{/.;  901,191/.  13«.  4c/,  being  11/.  13«.  4</.  per  share  on 
77,245  16/.  135.  Ad.  shares  (half-year  on  8/.  135.  4^.,  and  153  days  on  8/.),  at  AL  105. 
per  cent,  per  annum,  19,433/.  195.  8(/.;  978,533/.  95.  Birmingham  and  Derby  stock, 
at  2l  75.  6e/.  percent,  per  annum,  11,620/.  l5.  8(/.;  25,000^  Midland  prererential 
stock,  at  6/  per  cent,  per  annum,  750/.;  145,000/.  Erewash  Valley  50/.  shares,  at 
6/.  per  cent,  per  annum,  4,350/.— total,  207,338/.  185.  7d. 


MIDLAND  GREAT  WESTERN  (IRELAND). 

The  nineteenth  half-yearly  meeting  of  this  company  was  held  in  the  board-rOom, 
in  Dublin,  on  Friday,  March  17th,  Mr.  John  Ennis,  chairman  of  the  company, 
presiding.    A  dividend  at  the  rate  of  5  per  cent,  per  annnm  was  adopted. 

The  half-yearly  statement  of  accounts  showed  that  56,672/.  had  been  realised 
from  the  traffic,  l)eing  an  increase  of  1,552/.  as  compared  with  the  corresponding 
period  of  1853.  There  has  been  a  loss  within  the  half-year  upon  the  working  of 
the  Grand  Canal,  of  1,783/.  85.  5</.;  but  inasmuch  as  this  may  in  some  measure 
be  attributed  to  the  severe  competition  which  has  existed  between  that  navigation 
and  the  Great  Southern  and  Western  Railway,  it  is  to  be  expected  that  no  such 
item  will  again  appear  in  the  accounts.  A  remunerative  scale  of  rates  has  been 
agreed  upon  between  the  two  companies,  hitherto  so  prejudicially  competing.  The 
directors,  within  the  half-year,  have,  paid  the  sum  of  6,751^  lU.  l<i.,  the  parlia- 
mentary expenses  incurred  by  the  sessional  contest  of  1854.  This  is  aji  exceptional 
charge,  and  cannot  be  said  to  affect  the  revenue  of  the  knlf-ycar;  and  it  was 
therefore  proposed  to  place  this  item  to  the  debit  of  the  reserved  fund.  From  the 
statement  of  the  half-year's  accounts,  it  appears  that  the  net  proceeds  are 
26,557/.  165.  ?<!.;  to  which  add  the  balance  carried  from  lastaccount,  6,425/.  195.  lOJ.; 
showing  a  disposable  balance  of  32,983/.  I65.  bd.  The  directors  recommended  a 
dividend  at  the  rate  of  5  per  cent,  per  annum  (free  of  income  tax)  amounting  to 
23,217/.  125.  %d.\  leaving  a  surplus  of  9,766/.  35.  9(f.,  of  which  they  suggested  Uiat 
5,000/.  be  appropriated  in  aid  of  the  reserved  fund,  and  that  the  balance, 
4,766/.  35.  9rf.  be  carried  to  the  credit  of  the  next  half-year's  account. 


NEWPORT,  ABERGAVENNY,  AND  HEREFORD. 

Thb  half-yearly  meeting  was  held  on  Wednesday,  February  28,  the  Hon.  W.  E. 
Fitzmaurice  in  the  chair,  when  a  dividend  at  tito  rate  of  3  per  cent,  per  annum 
for  the  half-year  was  adopted.  The  report  stated  that  011  the  31st  of  December 
there  was  a  balance  of  12,723/L  O5.  5(1  to  the  credit  of  the  company. 


NORFOLK. 

Thb  half-yearly  meeting  of  the  proprietors  was  held  on  Wednesday,  February  28, 
at  the  offices  of  the  company,  Lombard-street,  Sir  Samuel  Morton  Feto  in  the 
chair,  when  a  dividend  at  the  rate  of  1/.  IO5.  per  cent,  was  agreed  to. 

The  accounts  showed  that  one-seventh  of  the  net  receipts  of  the  combined  com- 
panies amounted  to  34,233/.  for  the  half-year,  (ke  interest  on  balances  to  620/.,  and 
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tiM  bilanee  from  th«  lait  acoouni  to  1 0,28 U— together,  54,075.  From  this  was 
deducted  9^141.  for  dividend  declared  in  Angnst  last;  1,681/.  interest  on  mortgage 
deU;  9^098Z.  interest  on  guaranteed  stocks;  amounting,  with  other  expenses,  to 
88vM3ty  and  leaving  available  for  diridend,  15,532/. 


KORTH  AND  SOUTH-WESTERN  JUNCTION. 

Thb  ordinary  half-yearly  meeting  of  the  proprietors  of  this  line  was  held  on 
Tuesday,  February  30,  at  the  Euston-sqnare  Station,  Mr.  Henry  Tootal  in  the 
chair,  when  a  diridend  at  the  rate  of  4  per  cent,  per  annum  was  agreed  to. 

The  rep<nt  stated  that  the  receipts  from  the  passenger  traffic  showed  a  steady  in- 
ereese,  indicating  that,  with  adequate  facilities,  much  public  convenience  would  be 
aflbrded,  and  that  the  revenue  from  that  branch  of  the  company's  business  would 
meet  the  expectations  formed  of  it.  The  amoimt  earned  during  the  six  months 
■nder  review  had  exceeded  the  toll  guaranteed  by  the  London  and  North- Western 
and  London  and  South- Western  Companies  by  the  sum  of  491/.  3s,  Id,  The 
resolt  of  the  transactions  for  the  period  referred  to  was  a  net  balance  of  1,107. 7i.  9</., 
a  mm  suflleient  to  pay  a  dividend  at  the  rate  of  4  per  eent.  per  annum  on  the  com- 

Cy's  original  share  capital,  as  well  as  on  the  new  share  capital  raised  since  the 
half-yearly  meeting,  and  leave  a  balance  of  6SL  lOt.  9dL  to  be  earried  to  the 
aeeoont  of  the  eorrent  half-year. 


NORTH  BRITISH. 

Tbb  half-yearly  mcetins  of  the  shareholders  of  this  company  was  held  on  Tuesday, 
March  20,  at  Edinburgh,  Mr.  Hodgson,  of  Carham,  in  the  chair,  when  the  following 
report  was  agreed  to,  and  a  dividend  of  5«.  3d,  per  cent,  for  the  half-year  declared. 
The  traffic  receipts  for  the  half-year  ending  the  31st  of  January  last  amounted  to 
127,912/.,  being  an  increase  of  5,681/.  over  those  of  the  corresponding  period  last 
year.  The  disbursements  for  the  half-year  amounted  to  78,2  54 A,  being  an  increase 
of  18,950iL  over  the  corresponding  period  last  vcar.  The  balance  of  net  revenue 
from  the  previous  half-year  amounts  to  1,526/.,  which,  added  to  24,832/.,  the  net 
revenue  of  the  past  half-year,  makes  a  total  of  26,358^  From  this  sum  is  deducted 
19,505/1  for  dividend  on  the  preference  stock,  leaving  a  balance  of  6,853/. 


NORTH  EASTERN, 

Thb  half-yearly  meeting  of  this  company  was  held  at  the  De  Grey  Rooms,  York, 
on  Friday.  February  23rd,  Mr.  Hany  S.  Thompson,  deputy  chairman  of  the 
company,  presiding,  when  the  following  dividends  were  declared,  after  the  rate  of  4 
per  cent,  per  annum  on  the  Berwick  stock ;  on  the  York  stock,  2}  per  cent,  per 
annum;  and  6  per  cent,  per  annum  on  the  first  and  second  preference  shareholders 
of  tho  Leeds  section  of  proprietors. 

The  directors  in  their  report  intimate  that  '*  the  statements  of  the  share  and  loan 
capital  present  the  following  results;  the  share  capital,  supposing  the  issued  shares 
were  paid-up  in  full,  would  be  16,200,195/,  Of  this  the  amount  at  the  credit  of 
the  call  account,  and  entitled  to  participate  in  dividends,  is  13,587,340/.  49,  Sd,, 
consisting  of  2,604,046/.  12«.  4d,  guaranteed,  and  10,923,293/.  12s.  4d,  ordinary 
shares  or  stock.  The  amount  raised  on  mortgage  by  the  company,  including  tho 
bond  debts  of  the  subsidiary  lines,  is  4,846,218/.  4«.  4(i,  in  addition  to  which  there 
have  been  issued  Great  North  of  England  purchase  debentures  to  the  extent  of 
1,725,058/.  15s.,  but  this  last  sum  will  be  paid  off  in  due  course  by  the  proceeds  of 
cidls  on  tho  Great  North  of  England  purchase  shares.  The  total  amount  on  which 
interest  and  dividends  have  to  be  paid  is  20,158,617/.  4s.  The  expenditure  on  the 
construction  account*,  comprehending  liabilities  on  which  interest  is  chargeable,  as 
well  as  all  actual  payments,  is  20,204,785/.  Is.  Id,  In  addition  to  this  outlay,  tho 
company  are  lessees  of  the  Hull  and  Sclby  Railway,  the  Hartlepool  Dock  and 
Railway,  and  the  Great  North  of  England,  Clarence,  and  Hartlepool  Junction 
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KORTHEBH  AKD  EASTERN. 

Tbk  balf-rearij  general  meeting  of  this  company  was  held  on  Wednesday,  Febmary 
14tli,  at  the  Eastern  Comities  Railway  temumia,  Bisbopsgi^to-atieet,  Mr.  Richard 
Patmon,  the  cbairman  of  the  company,  presiding,  when  a  diridend  in  acoordanoe 
with  the  report  was  agreed  to. 

The  report  merely  stated  that  the  diridend  on  the  respectiie  shares  of  the  com- 
pany for  the  half-year  ending  the  31st  of  l>eccmber  last  woald  become  payable  on 
and  after  the  26th,  and  woold  be,  on  shares  goaranteed  5  per  cent,  per  annnm, 
IL  &f.  each;  and  on  shares  guaranteed  6  per  cent  per  annum,  IL  10s.  each,  both 
less  property  tax. 

NORTH  LOKDON. 

This  companr  held  its  half-yearlr  meeting  at  the  Enston  station,  on  Friday, 
February  23rd,  Mr.  John  Scott  in  the  chair,  when  a  diridend  of  2  per  cent  for  the 
half-year  was  agreed  to. 

The  report  suited  that  the  net  rerenue  arailaUe,  after  discharging  crery  liability, 
amounting  to  18,781iL  lU.,  would  lea^e  a  balance  to  the  next  account  of 
1»792/.  10«.  7d. 

NORTH  STAFFORDSHIRE. 

The  half-yearly  meeting  of  this  company  was  held  on  Tuesday,  Januuy  30th,  at 
the  railway  station,  Eoston-sqnare,  Mr.  tf.  L.  Ricardo,  MP.,  in  the  chair,  when  a 
dividend  at  the  rate  of  3k  per  cent,  per  annum  was  adopted. 

The  accounts  showed  tnc  balance  of  the  working  of  the  railway  for  the  half-year 
to  be  65,800/.  and  of  the  working  of  the  canals,  37,252/.— together,  103,052/1  In 
the  general  revenue  account  the  balance  of  interest  on  debenture  debt  for  the  half- 
year  is  stated  at  24,341/.,  and  the  dividend  on  canal  capital,  29,250/.  These 
payments  leave  a  sum  of  49,46R  10«.,  which  gives  a  dividend  at  the  rate  of  3^ 
par  cent,  on  2,826,372/.  10s.  of  share  capital 
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OXFORD,  WORCESTER,  AND  WOLVERHAMPTON. 

The  ordinary  half-yearly  mcetin^c  of  this  company  vras  held  at  the  London  Tavern 
on  Wednesday,  February  Slst,  Licutenant-Colonel  Rushoat,  M.P.,  the  chairman 
of  the  company,  presiding,  when  a  dividend  after  the  rate  of  6  per  cent,  per  annum 
was  agreed  to. 

The  report  stated  that  the  expenditure  on  capital  account  during  the  half-year 
amounted  to  77,OOOi!.,  of  which  d4,000i!.  has  been  spent  in  providing  working  stock. 
The  number  of  engines  now  employed  is  42,  which  will  be  increased  to  58.  Tho 
revenue  shows  a  gross  receipt  of  90,000/.,  being  at  the  rate  of  l,000il  per  mile,  or 
nearly  40L  per  mile  per  week,  and  this  has  been  obtained  upon  a  line  93  miles  in  length, 
of  which  27  are  single,  and  without  adequate  working  stock.  The  working  expenses 
amounted  to  54  per  cent,  of  the  receipts,  but  tho  causes  of  tliis  increased  cost  of 
working,  as  compared  with  former  half-years,  are  in  course  of  being  removed. 
The  net  revenue  at  the  disposal  of  the  proprietors  will  suffice  to  pay  the  full  rate 
of  6  per  cent,  per  annum  for  the  half-year  on  the  first  preference  stock,  leaving  a 
small  balance  for  the  next  account.  The  capital  account  shows  that  3,546,232/.  had 
been  received,  and  3,355,897/^  expended,  leaving  a  balance  of  190,335/.  Tho 
revenue  account  for  the  half-year  ending  tho  31st  of  December  shows  that  90,235/. 
had  been  received,  and  48,490/^  expended,  leaving  a  balance  of  41,745/. 


ROYSTON  AND  HITCHIN. 

Thb  half-yearly  meeting  of  this  company  was  held  at  the  offices  on  Thursday, 
February  22,  Mr.  W.  Reid  presiding,  when  a  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  stock  was  declared,  subject  to  the  deduction  of  the  income  tax,  and 
1^  per  share  for  the  expenses  of  management,  in  accordance  with  arrangements 
at  previous  meetings. 

The  report  stated  that,  since  the  last  meeting,  further  stock  had  been  exchanged 
for  that  of  the  Royston,  Hitchin,  and  Shepreth  Company,  and  there  now  remained 
to  be  exchanged  further  stock  representing  49,856/.  5«. 


SCOTTISH  CENTRAL. 

The  half-yearly  meeting  of  this  company  was  held  on  Thursday,  March  22,  at 
Perth,  Mr.  J.  C.  Dundas  in  tho  chair,  when  a  dividend  at  the  rate  of  5  per  cent. 
per  annum  was  declared. 

The  report  states  that  the  total  amount  expended  on  capital  account  during  the 
past  half-year  was  19,349/L  Tho  increase  in  the  traffic  receipts  for  the  half-year 
amounted  to  7,190/.,  and  in  the  expenses  to  3,825/.,  as  compared  with  the  cor- 
responding period  of  the  preceding  year,  showing  an  increase  in  the  net  traffic  of 
8,365/1  The  gross  receipts  for  the  half-year  ending  the  3 1st  January  last  amounted 
to  65,698/^  and  the  expenses,  including  preference  charges,  to  38,982/.,  leaving  a 
balance  of  26,716/.  Out  of  this  sum  the  directors  recommend  a  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  the  consolidated  stock  of  the  company,  payable 
on  the  5tn  of  April,  amounting  to  25,500/1,  and  leaving  1,216^,  which,  added  to  the 
surplus  from  the  July  account,  increases  the  balance  to  5,512/1  Tho  dividend  of 
4s.  2d,  per  share  on  the  preference  stock  will  bo  paid  at  the  same  time.  The 
receipts  for  passenger  traffic  amounted  to  6s.  2(/.,  and  for  ^oods  traffic  to  4<.  8d 
per  train  mile.  The  gross  revenue  for  the  half-year  ending  January  31,  1852, 
anumnted  to  47,832/1 ;  Janoaiy  31,  1853,  to  54,511/.;  January  81,  1854,  to 
58,507/1;  and  January  81,  1855,  to  66,012/1,  showing  an  increase  of  15,  23}, 
and  40  per  cent,  respectively,  being  a  proof  of  the  steady  and  increas- 
ing prosperity  of  the  line.  The  expenditure  on  capital  account  amounts  to 
1»782,884/.  The  revenue  account  showed  that  65,698/.  had  been  received 
dnring  the  half-year,  and  26,841/.  expended,  showing  a  profit  on  the  working 
of  88^7iL 
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wCTjrTTI.SH  MiDLAXD  JCXCTI03L 

Taz  bjif-jreailr  myj^.ln^  cf  iK:*  sb-^cboldcn  of  thk  eoo^aajT  wat  hdd  M  the 
Goicnl  Scjiioo,  Ftna,  oa  Toc^^Iaj,  Utfch  SOck,  Mr.  Joba  Stiifia^  ia  the  diiir. 
Tbc  diridetid  dedsred  wag  as  tbe  rate  of  3  per  oect.  per  maam. 

Tbe  report  tuud  thai  the  expendimre  onder  the  bead  of  c^kal  aiaoanti  to 
4^nL,  of  vhicfa  V^^  l^as  been  expecded  on  vaggoos.  The  iaeitaifl  ia  the 
rtwtawt  eaabief  the  directors  to  recoauaead  a  dirukm  at  the  rtte  of  3  per  eeal. 
per  anmifli,  brbig  the  vjaal  iacrease  of  a  quarter  per  eeot.  oiv  the  ImtL  half-jcer. 
The  groii  receipts  f<jr  the  half-reir  ending  the  31st  of  Jaaaarr  latt  aiwr.lwl  to 
tUXYil^  hoDZ  *o  increase  of  3^5652.  orer  tboie  of  the  cojifaftoadiag  period  of  tlie 
preceding  jear.  Tbe  vorking  expenicf  and  ocher  chargei  aawamcid  to  lAjMU 
tearing  a  balance  of  ^^\l  Tbe  diridend,  at  the  rate  of  3  per  cent,  per  aaaoBi, 
will  ahforb  8;915/^  and  leare  7^iL  to  be  carried  to  tbe  retire,  vhieh  wlO  then 
amooot  to  4^1iL  Tbe  groei  traffic  on  tbe  line  has  riaea  froai  t^M.  in  the  jfear 
ending  Jaonarj,  1851,  to  44,145^  in  the  rear  ending  Jaanarj  bit,  diowiag  aa 
iacrease  of  89  per  cent.  At  the  former  period  no  diridend  waa  paid,  bal  ia  the 
last  jear  ll^M,  was  arailable  for  that  porpooe.  The  oqieaditBre  en  cental 
aeeoont  amoonu  to  7i7,978iL 


SHREWSBUBY  AND  HEREFORD. 

The  half-jearij  meeting  of  this  companj  was  bald  at  Shrewsborf,  on  Fridar, 
February  6th,  Mr.  Ormsbj  Gore,  M.P.,  in  the  cbair.  A  diridend  of  4  per  cent. 
per  annam  was  declared. 

Tbe  report  stated  that  tbe  traffic  receipta  daring  the  hMtBZBMHithfl^  ending  the  81st 
Decembcar  last,  contrast  faroorablj  with  the  receipts  of  tbe  preceding  six  months^ 
ending  tbe  30th  Jane,  tbe  arerage  weeklj  receipts  for  thcae  periods  being,  for 
tbe  balf-jear  ending  the  30th  Jane,  806/.  15s.,  or  IbL  16f.  per  mile,  and  for  the 
half-jear  ending  tbe  31st  December,  1,147(.  15#.,  or  tU.  lOs.  per  mile.  This 
increase  in  the  receipts  being  cbieflj  derired  from  local  resoareei,  piorea,  in  tbe 
roost  saiisfactorj  manner,  tbe  ralae  of  tbe.  property,  and  affords  proause  that  the 
diridends  now  guaranteed  by  Mr.  Brassey,  at  4  per  cent,  per  annum,  will  exceed 
this  amount  when  the  proprietors  shall  share  with  the  lessee,  in  1858,  a  moiety  of 
the  surplus  profits,  llie  directors  bare  reoeired  the  rent  for  the  half-year  ending 
31st  December,  1854,  and  they  recommend  that  a  diridend  after  tbe  rate  of  4  per 
cent,  per  annom  (kas  income  tax)  be  declared  payable  oo  the  15th  Febmaiy. 
The  expenditure  of  capital  daring  the  last  six  moiHha,  ending  the  31st  December, 
1854,  amounts  to  10,510/.  8(2.;  the  receipts  from  calls  on  shares  for  Um  same  period 
to  4,431/.;  and  the  receipts  on  debentures,  borrowed  at  4|  per  cent,  per  anaam,  to 
11,000/.  The  balance  of  cash  at  the  bankers  was  9,154L  6t.,  and  the  Taloe  of 
shares  in  band,  91,604/. 


SOUTH  EASTERN. 

The  half-yearly  meeting  was  held  on  Thursday,  March  15th,  at  the  Bridge  Hoose 
Hotel,  London  Bridge,  the  Hon.  Mr.  Brng  in  the  chair.  A  diridend  of  lOt. 
ner  30/.  stock  (less  income  tax),  being  at  tbe  rate  of  3/.  fit.  8dl  per  cent,  per  annum 
for  tbe  half  year  was  declared. 

The  report  stated  that  the  receipts  for  the  half-year  ending  on  the  31st  of 
Janoanr,  1855,  hare  been  467,390/.  15s.  Id,  including  499/.  5f.  lOd  reoeired  of 
the  Bfighton  Company  for  toll  ;  and  the  working  expenses  and  renewals, 
192,531/.  16«.  bd.  The  rates,  taxes,  and  tolls  amount  to  19.929/.  5s.  5dL|  the 
eorcmroent  duty  to  12,996/.  18s.  6(/.;  the  rents  of  the  Greenwich  railway,  Dept- 
lord  creek  brid^,  and  Angerstcin  wharf  and  branch,  to  23,326/.  bs.  lOd;  which 
sums,  in  addition  to  tbe  interest  on  the  mortgage  debt.  South  Eastern  annuities^ 
and  guaranteed  stock  of  the  company,  92,688/.  15ff.  6dl.  make  a  total  deduction 
from  the  gross  earnings  of  341.473/.  \i.  Sd.  The  profit  and  loss  account  shows  i| 
balance  of  6,903/.  159.  6^.,  after  providing  for  the  last  dividend,  as  well  as 
11,024/.  3#.  6d.,  the  net  earnings  at  the  credit  of  steam-boat  account;  and  is 
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debited  with  the  ram  of  6,063/.  9#.  3dL  for  parliamentary  and  other  expenses  ; 
learing  a  balance  of  137,782/.  Bs.  2(L  A  dividend  of  lOs.  per  share,  being  at  the 
rate  of  3/.  6s.  Sd.  per  cent,  per  annum,  will  absorb  a  sum  of  123,805/.,  leaving  a 
balance  to  be  carried  over  of  13,887/.  3«.  2d.  There  is  a  sum  in  suspense  account 
of  8,842/.  lis.  8dL,  which  has  been  paid  on  account  of  the  Croydon  accident  up  to 
the  31st  January  last.  Since  then  a  further  sum  of  3,123/.  lis.  Zd,  has  been  paid 
on  the  same  account.  The  credit  side  of  the  revenue  account,  as  compared  with 
that  for  the  similar  period  ending  January,  1854,  shows  an  increase  of  2,248/.  4».  4td, 
The  working  expenses,  rates,  and  government  duty  for  the  same  period,  are 
increased  to  the  amount  of  20,581/.  7s.  9d.  The  first  item  on  the  credit  side  of  the 
profit  and  loss  account  is  6,903/.  15«.  6(/-,  against  1,123/.  16s.  9d,  and  the  balance  of 
252,956/.  18s.  3d.,  less  11,024/.  3s.  Od.,  earned  by  the  steam-boats',  making 
241,932/.  14s.  9fi/.,  is  less  for  this  than  the  comparative  half  of  lost  year  by  the  sum 
of  18,333/.  8s.  5d.  Against  this  amount  the  charges  for  rents,  interest,  parlia- 
mentary expenses,  &c.,  arc  increased  by  9,302/.  ]  Is.  Sd,  This  includes  one-third 
of  the  parliamentary  and  other  expenses  incurred  by  promoting  the  Lewisham, 
Croydon,  and  Bromley  bill  of  1853,  charged  in  the  manner  sanctioned  by  the  pro- 
prietors in  March  last,  and  the  sum  of  2,566/.  13s.  Ad.,  payments  made  to  the  lato 
tecretory  and  engineer.  The  balance  of  net  revenue,  viz.,  137,782/.  3s.  2(f ,  is 
15,993/.  5s.  6d.  less  than  that  for  the  corresponding  half-year  of  1854,  which  is  thus 
explained  : — The  revenue  account  for  the  half-year  ending  on  the  31st  January, 
1855,  compared  with  that  for  the  corresponding  period  of  last  year,  exhibits  an 
increase  in  the  receipts,  inclusive  of  the  earnings  of  the  steam-vessels,  applicable  to 
the  half-year,  of  13,272/.  7s.  lOd  Th^  is  also  an  increase  to  the  extent  of 
5,779A  18s.  9^.  in  the  amount  brought  from  the  last  half-year,  after  payment  of  the 
dividend  declared  in  September:  which  sums,  less  195/.  17s.  Sd.  in  respect  of 
interest,  on  Canterbury  and  Whitstable  securities,  credited  in  the  former  period,  as 
well  as  the  sum  of  4,965/1  l!)s.  lOd.,  being  the  balance  on  the  steam -boat  account  to 
81  St  July,  1853,  making  a  total  increase  in  the  revenue  of  13,890/.  13s.  Gd.  The 
total  sum  expended  on  capital  account  to  the  31st  of  January  last,  amounted  to 
11,170,705/1;  the  receipts  were  261,626/.  less  than  that  amount.  The  loan  account 
shows  a  total  of  2,459,325/1,  of  which  1,014,372/.  was  borrowed  at  5  per  cent., 
179,050/.  at  4}  per  cent.,  501,950/.  at  4}  per  cent.,  153,630/.  at  4^  per  cent, 
361,223/.  at  4  per  cent.,  53,500/1  at  3f  per  cent.,  191,100/.  at  S^  per  cent,  and 
4,500/1  at  3  per  cent. 


SOUTH  WALES. 

Thx  twentieth  half-yearly  meeting  of  this  company  was  held  at  the  Great  Western 
Royal  Hotel,  Faddington,  on  Tuesday,  February  27,  Mr.  C.  R.  M.  Talbot,  MJ*.,  in 
the  diair,  when  dividends  in  accordance  with  the  following  report  were  agreed 
to:— 

The  report  stated  that  the  reyennc  account  shows  that  the  receipts  from  traffic 
have  been  137,409/.  17s.  6</.,  and  from  warehouse  rent,  shipping  coal,  &&,  504/. 
7s.  id.  Total  receipts.  137,914/.  4s.  Sd,  The  expenditure  is  thus  distributed  :— 
Ifaintenance  of  way,  8,919iL  17s.  5d, ;  supply  of  rolling  stock  and  power,  48,901/1 
7s.  3dl ;  carrying  account,  8,206/1  16s.  9dl ;  general  charges,  6,209/.  4s.  lid.  ; 
tepairs  and  insurance  of  stations,  145/1 15s.  llc/1 ;  compensation,  276/1  3i.  2dl ;  Go- 
vernment duty,  1,714/.  14s.  8<f. }  rates  and  taxes,  1,257/.  6s.  7cil ;  debenture  stamps, 
61/1 7f.  6dl ;  general  office  expenses,  1,300^  lOi. ;  interest  on  amount  due  in  respect 
of  supply  of  rollmg  stock  and  power  (on  account),  loss  interest  on  cash  loans,  from 
rerenae  acooant,  967/.  2s.  Sd. ;  total  expenditure,  77,960/.  6s;  Sd. ;  balance  carried 
to  general  rerenne  account,  59,953/.  I8s.  Sd,  The  general  rerenne  account  stands 
thus  : — Creditor — ^Balance  from  last  account,  after  payment  of  preference  dividend 
on  gnarmnteed  20/.  shares  for  half-year  ending  Juno  30,  1854,  and  net  arrear  of 
charge  for  the  supply  of  rolling  stock  and  power,  under  Sir  William  Cubitt's  award, 
from  July  19,  1852,  to  June  30,  1854,  13,178/.  14s.  Sd. ;  balance  of  the  revenue 
aeeoonlKir  half-year  ending  December  31, 1854,  59,953/.  18s.  Sd. ;  Forest  of  Dean 
(V^pwaj  599/1 8«.  7dl ;  Yalo  of  Neath,  dividend  on  shares  to  June  30. 1854, 1,629/. 
12s.9d;  regiflbntion  ftes,  26/1  Ss. ;  South  Wales  waggon  stock,  for  net  mileage  eiumiogs 
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to Deeember 31. 18S4, 2.004/.  ISt.  8<i;  Great  Western,  for  hjOf-jeai^t  fixed  mi  of 
the  line,  from  Grange  Coart  to  Carmarthen,  at  38,500/.  per  aiiaiim,fl9;S50i. — total, 
96,642/.  17«.  1  Id.  Dd>ior — To  sondry  pajmeots  for  crown  reoti,  land  tax*  ivat  of 
of  offices,  &c^  122/,  9#.  8<1 ;  balance  of  iniereston  debentnrea^loani^landpaicliani^ 
&C.,  30,054/.  15c  5d[. ;  Great  WeUem,  foraasamed  amoont  doe  onder  the  agree- 
ment of  the  29th  of  March,  1851,  in  respect  of  the  line  between  Grange  Gout  and 
Carmarthen,  14,642/.  5«.  6dL— total,  44,8194  lOf.  7dL  Balance  diipowible,  51323/ 
7«.  4<£  The  balance  as  above  it  is  proposed  to  be  applied  dins : — Iheferenee  divi- 
dend on  the  guaranteed  20i^  shares,  6,321/.  11«.  lOdL ;  dhridead  at  3  per  cent  per 
annum  on  the  ordinarr  share  capital  of  the  companj  entitled  to  difideod,  36,670/. 
8#.  9</.    Leaving  a  balance  over  of  8,831/.  6«.  9dL 


STOCKTON  AND  DARLINGTON. 

The  half-jcarlj  meeting  was  held  at  the  offices,  Northgate,  Darlington,  on  Wed- 
nesday, Februarj  14th,  Mr.  H.  Mejnell  in  the  chair,  when  the  following  dividends 
were  declared: — 9  per  cent,  on  ordinary  shares,  5  percent,  on preferenee (A) shares^ 
4  per  cent,  on  preference  (B)  shares,  6  per  cent,  on  Wear  Valley  and  Bedcar  shares. 
The  meeting  confirmed  an  arrangement  by  which,  instead  of  a  dividend  of  4  per 
cent.,  and  a  contingent  1  per  cent.,  at  present  payable  on  A  shares,  a  permanent 
dividend  of  5  per  cent.  wUl  be  paid  from  the  Ist  of  July  last. 

The  report  stated  that  out  of  the  61,187/.  expended  on  capital  account  for  the 
main  line,  52,542/.  has  been  for  additional  rolling  stock,  and  the  residue  has  been 
expended  fur  sidings,  buildings,  &c  The  revenue  for  the  half-year  amounted  to 
143,541/.,  being  an  increase  of  15,466/.  over  the  corresponding  six  months  of  1853. 
In  the  bill  before  Parliament  it  is  proposed  that  the  capital  of  the  companj  shall 
consist  of  450,000/.  5  per  cent,  preference  stock,  1,000,000/.  ordinary  share  capital, 
and  911,972/.  capital  of  the  leased  lines,  Wear  Valley  and  Bedcar — total, 
2,361,972/.  The  share  capital  of  the  company  will  thus  be  increased  by  the  creation 
of  8,000  new  shares  of  25/.  each,  to  be  distributed  rateably  among  the  shareholders. 
The  net  balance  of  revenue  available  for  rentals  and  dividends  is  58,410/.  This, 
after  providing  for  dividends  on  the  preference  shares  and  leased  lines,  leaves  a 
balance  sufficient  to  justify  the  directors  in  recommending  a  dividend  at  the  rate  of 
9  per  cent,  per  annum  for  the  past  half-year.  In  recommending  this  dividend,  the 
directors  have  before  them  the  fact  of  a  steady  increase  in  the  ordinaij  share  capital, 
by  which  a  larger  amount  will,  in  future,  participate  in  the  division  of  the  net 
revenue.  The  capital  account  showed  that  1,235,118/1  had  been  recdved,  and 
1,183,478/.  expended,  leaving  a  balance  of  51,640/.  The  revenue  account  for  the 
half-year  ending  the  3l8t  December  shows  that  143,541/.  had  been  received,  and 
76,122/.  expended,  leaving  a  profit  on  the  working  of  67,419^ 


THAMES  HAVEN. 

Toe  ordinary  half-yearly  meeting  of  the  shareholders  of  this  company  was  held  on 
Wednesday,  February  28,  at  the  London  Tavern,  Mr.  J.  H.  Lowden  in  the  chair. 
There  was  no  dividend  declared. 

The  report  stated  that  the  four  miles  of  line,  from  the  Tilbury  Bailway  to  the 
Thames,  and  the  wharfage  there,  were  so  near  completion  as  to  be  fit  for  traffic  at 
the  opening  of  the  spring  weather,  and  that  a  call  of  5«.  per  share  would  complete 
all  existing  engagements.  The  receipts  for  the  half-year,  including  a  balance  of 
1,550/.  12#.  IQd,  brought  down,  amounted  to  6,385/.  10#.  lid.  The  expenditure  for 
the  same  period  had  been  5,791/.  16#.  id,,  leaving  in  hand  a  balance  of 
593/.  14s.  6</. 


ULSTER 

Thb  half-Tcarlv  meeting  was  held  at  Belfast,  on  the  28th  March,  James  Goddard, 
Biq.,  in  tne  chair,  when  a  dividend  of  22«.  per  share,  free  of  income  tax,  was 
Adopted. 
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The  statement  of  accoants  showed  a  balance  of  7,7232.  16<.  6dl  to  the  debit  sida 
of  capital,  the  items  being: — Amount  expended  in  constructing  the  line, 
650,75 U  i7«.;  engines,  carriages,  and  waggons,  70,827/.  I9s.  6dl  —  total, 
721,579Z.  16«.,  6dL;  and,  per  contra,  calls,  513,85621;  loans,  200,000il — total, 
713,856/.  The  revenue  account  for  six  months  ended  28th  February,  1855,  showed 
receipts  from  passengers  (the  second  class  returning  nearly  as  much  as  the  first 
and  third  classes  together),  15,465/.  19x.  2</.;  receipts  from  goods,  &c.,  14.799/.  2ff.  6dL; 
mails,  657/.  3s.  6c/.;  transfer  fees,  9/.  7s.  6dL— net  total,  deducting  clearing  house 
expenses,  mileage  and  demurrage  on  waggons,  30,830/.  Os.  3dL  The  expenditure 
on  this  account  amounted  to  13,436/.  9«.  lof.  to  which  is  added  interest  on  borrowed 
capital,  4,289/1  5s.  10^.,  leaving  a  balance  of  13,104^  5s.  4dL,  of  which  1,682/,  19s.  4<t 
if  carried  to  reserve  fund,  and  11,421/.  6s.  appropriated  to  dividend. 


WATERFORD  AND  TRAMORE. 

Tm  half-yearly  meeting  of  this  company  was  held  in  Dublin,  on  Thursday,  March 
29,  Sir  James  Dombrain  in  the  chair,  when  a  dividend  of  3«.  per  share,  bemg  at  the 
rate  of  5  per  cent,  per  annum,  was  agreed  ta 

From  the  directors'  report  it  appeared  that  the  revenue  for  the  six  months  ending 
the  31st  of  December  amounted  to  3,145/.,  being  an  average  of  121/.  per  week,  or 
17/.  per  mile,  and  the  working  expenses  and  cost  of  management  for  the  same 
period  amounted  to  1,467/1,  or  Is.  Ad.  per  train  mile,  leaving,  after  providing  for 
income  tax  and  interest,  a  surplus  of  1,294/.  to  the  credit  of  revenue  account^ 
together  with  216/.  brought  forward  from  last  half-year's  account. 


WEST  HARTLEPOOL. 

Thb  half-yearly  meeting  of  this  company  was  held  at  the  offices.  West  Hartle- 
pool, on  Friday,  March  30,  Mr.  R.  W.  Jackson  in  the  chair,  when  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  was  declared. 

The  report  stated  that  the  revenue  for  the  last  half-year  amounted  to  67,108/. 
lit.  2<1,  being  an  increase  upon  the  corresponding  half-year  of  1853  to  the  extent 
of  10,005/.  7#.  Bd,  The  capital  account  showed  that  1,563,205/.  had  been  received, 
leaving  a  balance^  of  431,46  U  The  revenue  account  showed  that  68,200/.  8«.  3(/. 
had  been  received,  and  43,314/.  2s.  Td.  paid  for  working  expenses,  leaving  a 
balance  of  21,805/.  5«.  8</.  The  customs  value  of  merchandise  goods,  exclusive  of 
ooal,  exported  from  West  Hartlepool  during  the  last  six  months  of  1852-3-4  was 
respectively  16,969/1,  30,172/.,  161,359/.  The  value  of  the  goods  exported  during 
the  first  three  months  of  1853-4-5,  amounted  respectively  to  323/.,  49,571/.,  and 
176,040^:  

WEST  LONDON. 

Thb  half-yearly  meeting  of  this  company  was  held  on  Friday,  March  9,  at  the 
London  Tavern,  Mr.  S.  Bird  in  the  chair.    There  was  no  dividend. 

The  report  stated  that  the  traffic  on  the  canal  showed  a  decrease  of  21,180  tons. 
In  the  trt^c  from  the  railway  there  was  a  decrease  af  6,006  tons.  The  accounts 
ahowed  that  298,853/.  had  been  received,  and  295,010/.  expended,  leaving  a 
balance  at  the  bankers'  of  2,8981,  and  in  debts  due  to  the  company  of  945/. 


Sanfcmg  anH  Commern'al  Xato^ 


PEOPOSBD  SUMMABY  REMEDY  ON  BILLS  OF  EXCHANGE. 
Wb  hope  our  merchants  and  bankers  who  sit  in  Parliament  will 
derote  a  little  attention  to  mercantile  and  banking  law^  and 
watch  the  progress  of  measures  during  their  passage  through 
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the  legislature,  in  preference  to  crying  out  against  them  after 
they  have  passed. 

Probably  no  measure  has  ever  been  proposed  so  attractive  at 
first  sight,  and  yet  so  destitute  of  any  real  utility,  and  so  full  of 
evils  of  the  first  magnitude,  as  the  bill  to  give  a  summary 
remedy  on  bills  of  exchange. 

It  was  ushered  in  by  Lord  Campbell  with  his  usual  flourish. 
His  lordship  had  been  trying  some  ten  or  a  dozen  defended 
actions  on  bills  of  exchange,  in  which  there  really  was  no 
defence,  and  consequently  nothing  to  try,  the  struggle  having 
been  to  gain  time  at  any  cost.  Upon  this  he  drew  his  bill,  and 
presented  it  to  the  House  of  Lords,  urging  no  other  reason  for 
its  adoption  than  the  evil  we  have  referred  to;  and  no  doubt  it  is 
an  evil  which  ought  to  be  checked  as  far  as  practicable^  but 
it  is  also  one  which  is  very  much  exaggerated,  and  which  does 
not  often  attach  to  legitimate  paper. 

The  measure  which  is  proposed  to  remedy  this  evil  will  be 
attended  with  several  far  greater. 

1.  It  is  calculated  to  confer  a  secret  preference  on  one  class 
of  creditors,  to  the  prejudice  of  the  general  body.  The  statute 
book  is  full  of  attempts  to  counteract  this  evil.  Hence  arise 
the  provisions  for  filing  warrants  of  attorney  and  cognovits,  and 
registering  judges'  orders  and  bills  of  sale.  But  a  bill  of 
exchange,  with  a  summary  remedy,  would  be  a  more  subtle 
document  than  any  of  these  for  eflfecting  fraudulent  objects. 
Passing  from  hand  to  hand,  the  person  holding  it  would  be 
unknown  until  it  was  enforced.  If  fraudulent  in  its  creation,  it 
might  circulate  into  the  hands  of  an  honest  holder,  and  so  acquire 
a  validity  w^hich  it  did  not  originally  possess.  A  trader,  appa- 
rently of  substance,  might  in  reality  have  a  number  of  bills  of 
exchange  hovering  around  his  property  like  unseen  birds  of 
pn?y,  and  ready  to  bear  it  away  at  the  first  symptom  of  dissolu- 
tion. Either  the  efforts  which  have  been  made  to  check  the 
giving  of  preference  securities,  and  to  publish  them  if  given,  are 
all  so  many  mistakes,  or  else  the  proposal  to  give  a  summary 
remedy  on  bills  of  exchange  is  the  greatest  mistake  that  could 
have  been  conceived  in  that  direction. 

2.  The  extension  of  the  summary  remedy  to  drawers  and 
indorsers  of  bills  of  exchange  seems  most  unreasonable.  Their 
undertaking  is  only  to  pay  in  case  of  the  default  of  the  party 
primarily  liable.  This  default  is  not  theirs,  and  it  may  be  a 
surprise  to  them. 

3.  It  seems  quite  impossible  to  extend  the  summary  remedy 
to  bills  of  exchange,  and  yet  deny  it  to  bonds,  mortgages,  and 
all  contracts  in  writing,  either  under  seal,  or  even  under  hand 
only.    When  so  extended,  a  change,  for  which  the  public  are 


Legal  Miscellany.  828 

altogether  unprepared,  will  certainly  be  made  in  the  position  of 
persons  who  are  parties  to  such  instruments. 

4.  The  example  of  Scotland  is  given  as  favourable  to  the 
existence  of  the  summary  remedy  on  bills  of  exchange.  We  do 
not  know  much  of  the  law  of  Scotland,  and  what  we  do  know 
is  not  at  all  calculated  to  prepossess  us  in  its  favour.  We  believe, 
however,  that  in  Scotland  the  remedy  is  not  confined  to  bills  of 
exchange,  but  is  extended  to  all  writings  payable  at  stated 
periods;  and  that  the  banking  system  of  Scotland  and  the. 
general  habits  of  the  people  neutralise  many  of  the  objections 
to  the  law  there,  which  we  should  have  no  counteracting  influence 
to  meet  in  England. 

5.  We  must  express  our  surprise  at  some  of  the  arguments 
which  were  used  in  the  House  of  Commons  in  favour  of  this 
proposed  measure.  A  party  who  failed  to  meet  his  bill  of 
exchange  was  to  be  allowed  no  excuse  for  his  default.  Did 
those  who  urged  this  view  know  that  it  was  possible  to  have  a 
very  just  excuse  ?  Did  they  know  that  a  bill  might  represent 
the  price  of  goods  which  had  been  prudently  sold,  and  the 
produce  of  which  was  expected  to  come  back  in  time  to  meet  the 
bill,  but  had  not  done  so  ?  Did  they  know  that  misfortunes 
might  overtake  the  most  prudent,  and  that  to  reduce  a  promise 
to  a  mathematical  certainty,  would  put  an  end  to  all  speculation, 
and  even  compel  a  bank  to  lock  up  its  money,  instead  of 
circulating  it  ? 

On  the  whole^  we  have  formed  an  unfavourable  opinion  of 
the  measure* 


Zegal  iHtscrellanp^ 


HOTAL  BANK  OF  AUSTRALIA. — IK  RE  M.  BOTD. 

Court  qf  Bankruptcy^  Basingkall-street,  April  14. 

Tms  was  a  meeting  for  choice  of  assi^ees,  under  the  bankruptcy  of  Mark 
Boyd,  sharebroker,  of  New  Bank  buildings, 

Mr.  Lawrance  said  he  represented  many  of  the  joint-creditors  of  the 
firm  of  Boyd  Brothers,  which  consisted  of  the  bankrupt  and  his  brother 
Benjamin,  deceased.  A  question  of  importance  as  affected  their  rights  had 
arisen.  A  proof  was  tendered  on  behalf  of  the  petitioiiing  creditor,  Mr. 
Wryehte,  the  official  manager  of  the  Royal  Bank  of  Australia,  which  was 
now  being  wound  up  before  Mr.  Richards.  The  Master  had  made  an  order 
upon  Mr.  Mark  Boyd,  as  a  contributory  to  the  company.  That  company 
was  said  to  be  in  a  state  of  hopeless  insolvency :  its  debts  were  very  large, 
and  Mr.  Boyd  had  been  called  ^pon,  in  respect  of  the  calls  and  interest 
cm  Ml  shares,  to  the  amount  of  £ao,450. 
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Mr.  Roxburgh,  who  appeared  on  behalf  of  Mr.  Wryghte,  tendered  a  proof 
for  the  amount  stated.  The  order  of  the  Master  had  not  been  ^pealed 
against,  and  had  now  the  effect  of  a  judgment,  and  could  only  be  diBturbed 
by  the  House  of  Lords.  Tho  bankrupt  had  resisted  the  order  before  the 
Master,  and  had  claimed  to  set  off  the  amount  due  on  his  sharee  a  sum  of 
£43,000,  alleged  to  be  jointly  due  from  the  bank  to  himself  and  brother, 
but  the  Master  had  decided  that  a  joint  claim  could  not  be  set  off  against 
the  separate  debt  of  the  bankrupt. 

Mr.  Lawrance  submitted,  that  as  Mark  Boyd  was  now  the  only  sorriTing 
partner  of  the  firm  of  Benjamin  and  Mark  Boyd,  and  as  all  the  liabilitiefl 
and  rights  of  the  partnership  had  vested  in  him,  he  was  now  entitled  to  set 
off  the  partnership  debt  agamst  his  separate  debt  to  the  company. 

His  Honour — Tnat  raises  a  very  nice  question. 

Mr.  Roxburgh  said  it  had  been  raised  and  argued  at  great  length  before 
the  Master,  but  he  decided  that  the  joint  debt  could  not  be  set  off. 

Mr.  Lawrance  said,  the  joint  creditors  wished  that  this  set-off  might  be 
investigated  in  bankruptcy  by  the  official  assignee,  and  this  might  be  done 
at  much  less  expense  and  less  inconvenience  than  in  the  Master's  office ;  but 
by  the  nomination  of  Mr.  Wryghte,  the  official  manager,  as  trade  assignee, 
the  creditors  would  be  deprived  of  their  right  of  investigation. 

Mr.  Roxburgh  stated  that  there  was  a  sum  of  £740,000  due  from  the 
deceased  Mr.  Boyd,  as  calls  upon  his  shares  in  the  bank.  Both  he  and  the 
bankrupt  were  directors  of  the  company.  Mark  Boyd,  the  bankrupt,  acted 
in  London  as  broker  and  consignee  to  his  brother  in  Australia,  who  had 
taken  out  the  bank  funds  there  tor  the  purpose  of  establishing  ln>anche8  in 
Sydney  and  other  places.  But  these  gentlemen  had  embark^  in  all  kinds 
of  speculations  in  wool,  shipping,  and  other  things.  Besides  the  Royal 
Bank  of  Australia,  they  had  established  the  Australian  Wool  Company,  and 
the  firms  of  Boyd,  Brothers,  and  Co.,  and  all  these  consisted  of  the  bank- 
rupt and  his  brother.  The  bankrupt  swore  before  the  Master  that  £43,000 
was  due  from  the  bank  to  him,  as  surviving  partner  of  his  brother.  But 
produce  had  been  regularly  consigned  by  B.  Boyd,  in  Australia,  to  the 
bankrupt  inXondon,  the  account  of  which  showed  that  the  bankrupt  had 
received  £223,000,  and  in  this  account  he  charged  the  very  sum  saia  to  be 
due  to  himself  and  his  partner  from  the  bank.  Among  other  strange  items 
introduced  to  balance  that  account,  was  a  sum  of  £6,000,  said  to  have  been 
abstracted  by  a  clerk.  The  shareholders  contended  that  the  whole  of  these 
proceeds  belonged  to  them. 

His  Honour. — How  long  was  this  gourd,  called  the  Royal  Bank  of  Au8« 
tralia,  in  growing  up  and  withering  P 

Mr.  Roxburgh — The  bank  wafl  established  in  1840.  They  had  only  a 
paid  up  capital  of  £11,000,  but  they  circulated  debentures  and  raised  money 
upon  them  to  the  extent  of  £300,000. 

His  Honour  said  they  could  not  have  done  so  under  a  limited  liability. 
Unless  the  creditors  haa  known  they  had  a  number  of  poor  shareholders 
whom  they  could  soueeze  to  the  utmost,  they  would  not  have  lent  their  money 
with  so  much  readiness. 

Mr.  Roxburgh  said  that,  in  order  to  draw  the  attention  of  the  public,  they 
issued  with  their  debentures  small  slips  of  paper,  easily  detached,  whicn 
were  the  authority  for  receiving  dividends.  Large  dividends  were  paid  from 
time  to  time,  and  the  debentures  were  not  to  be  paid  off  for  nve  yean. 
There  was  a  clause  in  the  deed  of  settlement  to  prevent  the  shareholders 
from  inspecting  the  books.  Li  Scotland  there  was  quite  a  rage  for  these 
debentures  as  an  investment.  They  guaranteed  5  per  cent,  for  five  years, 
apd  6  per  cent,  after  the  debentures  were  renewed.  They  mana^ad  to 
obtain  £300,000,  and  on  a  second  issue  £100,000  more.    With  this  monej 
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llr.  B.  Bojd  went  to  Australia,  and  speculated  in  wool  and  cotton,  under 
the  firm  of  Boyd  Brothers.  The  produce  was  remitted,  not  to  the  bank, 
but  to  Mark  Bo^d,  the  bankrupt.  Under  these  circumstances,  the  official 
assignee,  in  winding  up  the  affaurs  of  the  bank,  thought  it  necessary  to  pro- 
ceed in  bankruptcy  against  Mark  Boyd.  As  a  public  officer,  Mr.  Wryghte 
would  be  sure  to  act  impartially,  and  would  take  more  care  than  any  other 
person  in  the  matter. 

Mr.  Lawrancejdenied  that  an  official  manager,  imder  the  Winding-up  Act, 
had  any  right  to  prove  on  behalf  of  a  company,  without  an  order  of  the 
Master  to  that  effect. 

Mr.  Roxburgh  said  such  an  order  had  been  obtained,  and  produced  it. 

Mr.  Lawrance  said  the  question  between  Mr.  Bo^d  and  the  bank  was  now 
before  the  House  of  Lords  on  appeal,  and  in  this  stage  of  the  business  it 
would  be  most  unjust  if  all  the  otner  creditors  were  excluded  from  control 
oyer  the  estate  by  the  oyerwhelming  debt  of  Mr.  Wryghte.  It  was  said 
that  three-quarters  of  a  million  was  due  from  Mr.  ^yd,  deceased,  in 
respect  of  shares,  but  they  had  never  been  properly  allotted  or  never  ti^en 
up.  It  was  most  important  that  some  independent  person  should  be  ap* 
pointed  trade  assignee. 

Hb  Honour  said  it  was  quite  impossible  for  him  to  exclude  Mr.  Wryghte, 
if  he  chose  to  nominate  himself  sole  assignee.  He  had  established,  as  the 
representative  of  a  large  body  of  persons,  a  demand  on  this  estate  for 
upwards  of  £30,000.  All  that  could  be  done  was  by  suggestion  and  per- 
suasion, to  see  whether  Mr.  Wryghte  and  those  who  acted  with  him  could 
be  induced  to  consent  that  some  other  person  should  be  joined  with  him  in 
the  assigneeship,  who  might  represent  the  other  interests  (if  there  were  any) 
besides  those  wnich  were  represented  by  Mr.  Wryghte. 

Mr.  Roxburgh  declined  to  accede  to  tnis  suggestion,  on  the  ground  of  in- 
convenience ;  and 

Mr.  Wryghte  was  appointed  sole  trade  assignee.  Mr.  Whitmore  is  the 
official  assignee. 

From  a  statement  prepared  by  Mr.  Thomas,  the  liabilities  are  said  to  be 
about  £40,000,  and  assets  £7,400. 

Mr.  Sewell,  on  behalf  of  Mr.  Boyd,  stated  that  he  had  never  been  present 
at  any  meeting  of  the  bank  for  eighteen  months  after  its  formation.  Neither 
he  nor  his  brother  had  anything  to  do  with  the  concoction  of  the  debentures. 
The  allegation  that  the  set-off  had  been  included  in  the  account  rendered 
by  the  bankrupt  of  the  proceeds  of  remittances  was  capable  of  expla- 
nation. 
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BANK  OF  ENGLAND. 

^tuen^s  Bench,  Thursday,  Idth  April, — (Btfore  Lord  Campbell.) 

Thb  Attorney-General  (with  whom  was  Mr.  Hawkins)  moved,  pursuant 
to  leave  reserved,  for  a  rule  to  show  cause  why  the  verdict  which  had  been 
found  for  the  defendants  should  not  be  entered  for  the  plaintiff,  and  also 
why  there  should  not  be  a  new  trial,  upon  the  ground  that  the  verdict  was 
against  the  evidence.  The  action  was  brought  by  Adam  Spielmann,  a  banker 
and  money-changer  in  Lombard-street,  to  recover  from  the  Governor  and 
Ck>mpany  of  the  Bank  of  £ngland  the  value  of  two  £500  Bank  of  England 
notes.  The  defendants  pleaded — first,  that  the  notes  in  question  had  been 
stolen  before  they  came  into  the  plaintiff's  hands,  and  that  the  plaintiff  was 
not  the  bond  fide  holder  of  them  for  a  valuable  consideration ;  and,  secondly, 
tiuit  the.  plaintiff  was  the  bearer  of  the  notes,  as  agent  for  one  Meyer 
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'Spielmann,  that  the  notes  were  stolen,  and  that  Meyer  Spielmann  had  become 
the  holder  of  them  without  a  valuable  consideration.  At  the  trial,  which 
took  place  at  Quildhall,  before  Lord  Campbell,  at  the  sittings  af^r  hist 
term,  the  jury  found  that  Meyer  Spielmann  was  not  the  bond  fide  holder 
of  the  notes  on  the  2Cth  of  June,  but  that  Adam  Spiehnann  (the  plaintiff)t 
on  the  27th  of  June,  was  the  hondjvde  holder  of  them  as  a  remittance  from 
Meyer  Spielmann. 

Lord  Campbell  said,  it  was  also  found  by  the  jury  that  notice  of  the 
robbery  had  been  given  at  the  place  of  business  of  both  the  Spielmanns. 

The  Attomey-Qeneral  said  that  was  so,  but  the  notice  was  not  bronght 
to  their  personal  knowledge,  and  the  notice  given  at  Meyer  Spielmann's 
office  in  Paris  was  in  May,  1853,  which  was  more  than  a  twelvemonth 
before  a  person  named  Howard  got  one  of  the  £500  notes  cashed  there. 
It  was  in  the  month  of  June,  1854,  that  Howard  called  at  the  office  of 
Meyer  Spielmann,  who  was  a  money-changer  at  Paris,  and  obtained  cash 
for  one  of  the  £500  notes.  On  the  same  day  he  got  cash  for  the  second 
£500  note  from  another  money-changer  at  Paris,  named  Monteauz.  In 
both  cases  he  got  change  at  the  current  rate  of  the  day.  In  the  course 
of  the  same  day  Monteaux  called  upon  Meyer  Spielmann,  and  brought  the 
£500  note,  and  asked  him  to  remit  it  to  England.  This  was  accordingly 
done,  and  thus  both  the  notes  came  into  the  hands  of  the  plfdntiff,  Adam 
Spielmann,  who  was  in  regular  correspondence  with  his  brother  Meyer,  who 
resided  in  Paris.  When  the  notes  were  presented  to  the  Bank  of  England 
payment  was  refused,  the  Bank  having  received  notice  that  the  notes  in  ques- 
tion had  been  stolen.  In  the  first  instance,  the  plaintiff  insisted  on  his  brother 
Meyer  taking  back  the  notes,  but  eventually  he  kept  them.  On  the  part  of 
the  plaintiff  evidence  was  given  at  the  trial  that  Meyer  Spielmann  had  given 
cash  to  Howard  for  the  £500  note.  That  was  proved  by  two  clerks,  who  were 
present  and  saw  the  money  paid.  Howard  gave  his  address,  and  wrote  it  on 
the  back  of  the  note.  The  same  day,  as  soon  as  Monteaux  brought  the  second 
£500  note,  and  it  was  discovered  that  the  notes  were  stolen,  Meyer  Spielmann 
gave  information  to  the  police,  who  at  once  took  steps  for  the  discovery  of 
Howard.  It  was,  however,  ascertained,  that  as  soon  as  Howard  had  obtamed 
cash  for  the  two  notes,  he  had  returned  to  the  Bedford  Hotel  toget  his 
luggage,  and  then  made  off,  and  had  not  been  heard  of  since.  The  evi- 
dence which  showed  that  Meyer  Spielmann  held  the  notes  for  a  valuable 
consideration,  was  entirely  uncontradicted,  so  that  the  learned  Attorney- 
General  contended,  that  upon  that  part  of  the  case,  the  verdict  was  against 
the  evidence.  He  also  contended  tne  plaintiff  was  entitled  to  the  Terdict, 
whatever  might  be  the  case  in  regard  to  Meyer  Spielmann. 

Lord  Campbell  said  it  would  be  more  satisfactory  that  the  whole  case 
should  come  before  the  Court. 

Bule  nisi  granted. 

In  the  same  case, 

Sir  F.  Kelly  (with  whom  was  Mr.  Bovill)  moved  for  a  cross  rule  for  a  new 
trial,  in  case  the  Court  should  be  of  opinion  that  on  the  finding  of  the 
jury  the  verdict  ought  to  be  entered  for  tne  plaintiff.  The  learned  counsel 
then  stated  some  of  the  points  on  which  he  snould  rely. 

Lord  Campbell  said  the  whole  case  would  be  open  on  both  sides. 

Bule  n\H  granted. 
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THE  BANK  OF  ENGLAND  AND  THE  GOVERNMENT. 

It  will  be  seen  by  tbe  following  letter,  addressed  by  the  Governor  and 
Deputy-Guvemor  of  the  Bank  to  the  Chancellor  of  the  Exchequer,  that  a 
remonstrance  has  been  made  against  the  attempt  to  introduce  a  new  sys- 
tem in  the  provision  of  the  funds  necessary  for  the  payment  of  the  public 
dividends.  This  Parliamentary  paper — for  such  is  the  document  — 
shows  that  the  reports  current  on  the  question  at  this  period  last  year 
were  not  ill  founded.  Our  readers  may  recollect  that  a  good  deal  of 
discussion  was  then  raised,  with  respect  to  the  position  in  which  the 
Government  stood,  in  relation  to  the  Bank,  and  that  the  probability  of 
the  creation  of  a  State  institution  was  openly  canvassed,  llie  economic 
theories  of  the  late  Chancellor  of  the  Exchequer  appear  to  have  in- 
spired universal  fear ;  and,  had  he  continued  much  longer  in  office,  he 
would  have  found  great  difficulty  in  extricating  himself  from  the  re- 
sponsibility of  his  doubtful  financial  legislation.  The  annexed  is  the 
letter  referred  to : — 

Letter  from  the  Oovemor  and  Deputy -Oovcrnor  of  the  Bank  of  England  to  the 

Chancellor  of  the  Exchequer, 

Bank  of  England,  14th  March,  1855. 

Sir, — On  the  12th  October  last  we  felt  it  to  be  our  duty  to  call  tlie  atten- 
tion of  Her  Majestv's  Government  to  the  departure  from  antecedent  practice 
in  paying  the  public  dividends,  which,  fin<t  introduced  by  the  Treaj'Ury,  in 
April,  1854,  had  just  then  been  repeated ;  and  we  expressed  our  reliance 
upon  the  intervention  of  Her  Majesty's  Government  to  protect  the  Bank 
from  any  injurious  consequences  which  might  result  from  proceedings  in 
which  we  could  not  acquiesce. 

The  course  against  which  we  then  remonstrated,  of  paying  to  the  Bank 
part  only  of  the  dividends  when  due,  and  supplying,  from  time  to  time,  such 
further  portions  as  were  expected  to  be  asked  for  by  the  public,  was,  however, 
again  resorted  to  in  January  last. 

At  your  request,  we  beg  now  formally  to  place  this  subject  before  you,  as 
the  finance  minister  of  uie  Crown,  and  to  submit  for  vour  consideration, 
with  especial  reference  to  the  approaching  April  dividends — 

That  the  Loan  Acts,  under  which  the  whole  of  the  existing  debt  was  con- 
tracted, require  that  the  entire  annuities  be  paid,  on  the  days  appointed,  to 
the  chief  cashier  of  the  Bank,  and  that  the  said  cashier  shall,  without  delay, 
pay  the  same  accordingly. 

In  support  of  the  views  which  we  are  now  expressing,  on  behalf  of  the 
Court  ot  Directors,  we  beg  to  refer  you  to  the  copy  of  the  case  submitted  to 
the  standing  counsel  of  the  Bank,  and  Mr.  BoundeU  Palmer,  together  with 
their  opinion  thereon. 

We  venture  to  hope  that  Her  Majesty's  Govemment  may  admit  the 
Talidity  of  our  obiections  to  the  recent  change,  b^  resuming,  in  the  provision 
of  the  April  dividends,  the  practice  which,  unnl  last  year,  had  invariably 
prevailed. 

We  have,  &c., 
(Signed)        J.  G.  Hubbard,  Oovemor, 

T.  M.  Weguelin,  Deputy'Oov€m<Mr, 
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SYDNEY  COMMERCIAL  BANK. 

The  general  meeting  of  the  shareholders  of  this  bank  was  held  on  the  23rd 
of  January,  at  the  offices  of  the  bank,  Sydney,  Mr.  H.  W.  Parker,  chair- 
man, when  the  following  report  was  presented : — 

The  directors,  in  conformity  with  the  provisions  of  the  deed  of  settle- 
ment, have  to  present  to  this  meeting  the  usual  statement  of  the  acoounts 
for  the  last  six  months. 
The  profit  for  the  half-year  ending  the  30th  ultimo,  after 

deduction  of  all  expenses,  amounts  to £28,085  12    1 

The  undivided  profit  tor  the  previous  half-year,  after  pay- 
ment of  the  sums  voted  by  the  general  meeting  m 
January  to  the  widow  of  the  late  manager,  and  to  the 
officers  of  the  establishment,  is 4,167  13    3 


Thus  the  sum  for  appropriation  amounts  to  £32,253    5    4 

Out  of  which  the  directors  now  declare  a 
dividend  for  the  half-year  of  10  per  cent.  £20,000    0    0 

Add  to  the  reserve  fund 8,000    0    0 

And  leave  at  the  credit  of  profit  and  loss 

undivided 4,253    5    4 


£32,253     5    4 


NotwithstancUng  the  prevailing  depression  in  trade,  the  directors  have 
BO  reason  to  apprehend  any  occurrences  likely  to  prejudice  the  interests  of 
the  bank ;  and  while  they  have  much  pleasure  in  submitting  to  the  pro- 
prietors the  foregoing  favourable  statement,  it  is  alike  gratifying  to  tnem 
that  they  are  enabled  to  report  the  affairs  of  the  institution  to  be  m  a  sound 
and  satisfactory  position.  The  dividend  vrill  be  payable  on  and  after 
Monday,  the  29th  mstant. 

Commercial  Bankj  Sydney ^  2^rd  January,  1855. 

Liabilities  and  Assets  on  Saturday,  SOth  December,  1854. 

Dr. 
Capital  paid  up 
Beserve  fund  ... 
Notes  in  circulation 
Deposits  and  other  liabilities 
Profit  and  loss  account : — 

Undivided  profit  last  half-year. •• 

Carried  to  account  this  half-year 


*»\        ...        ... 


Cr. 

Coin  and  bullion        

Government  securities  

Balance  due  by  other  banks... 

Bills  discounted,  and  other  debts  due  to  the  bank... 

Landed  property,  bank,  and  furniture 


... 

)                ... 
... 
•  •• 

...  £200,000 
...       22,000 
...     211,427 
...     968,045 

0 
0 
0 
4 

0 
0 
0 
9 

£4,167 
32.799 

13 
9 

3 

7 

2 

10 

~~™           OOftfDf 

£1,438,439 

7 

7 

bank... 

...  £347,406 
...       43,300 
...     166,497 
...     865,392 
...       15,842 

4 
0 
6 

17 
18 

5 
0 

9 
9 
8 

£1,438,439 

7 

7 
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Prqfti  and  Loss  Account, 
Dr. 
To  salaries,  directors'  remuneration,  and  incidental  ez« 

nenses  •••         •••         •••         •••         «••         •••         •••      a^,/ lo  17     q 

Diviaend  accounts  for  payment  of  the  dividend  for  the 

half-year  at  10  per  cent        20,000     0     0 

Beserve  fund,  amount  added  thereto       8,000    0    0 

Balance,  undivided  profit 4,253    5    4 


Cr. 

By  balance  &om  last  half-year        

Amount  carried  to  account  this  half-year 


£36,967 

2 

10 

£ 

4,167 
32,779 

s, 

13 
9 

d. 
3 
7 

£36,967 

2 

10 

AUSTRALIAN  JOINT-STOCK  BANK. 

TThb  fourth  half-yearly  general  meeting  of  the  shareholders  of  this  bank  was 
held  at  the  banking-house  in  Pitt-street,  Sydney,  on  the  18th  of  January,  for 
the  purpose  of  receiving  the  report  of  the  directors,  and  for  the  transaction 
of  other  business.  Mr.  T.  W.  Smart,  M.L.O.,  presided.  The  chairman  read 
the  following  report : — 

The  chairman  and  board  of  directors  have  much  pleasure  in  again 
meeting  the  proprietors  of  the  Australian  Joint-Stock  Bank,  and  in  submit- 
ting  to  them  a  report  of  the  progress  of  the  bank's  business  for  the  half- 
year  ending  the  3l8t  December,  1854.  The  steadily  increasing  profits  of 
the  bank's  operations  enables  the  board  of  directors  to  leave  untouched,  for 
dividend  purposes,  the  balance  of  undivided  profit  held  over  from  the  pre- 
vious hafr-year,  whilst  a  determination  01  adding  to  the  strength  and 
soundness  of  the  institution,  has  induced  them  to  carry  that  amount  to  the. 
credit  of  the  reserve  fund,  a  policy  which  the  directors  feel  assured  will 
meet  the  approval  of  all  concerned  in  the  bank's  future  prosperity  and 
advancement ;  the  reserve  fund,  with  the  amount  from  last  account,  and  5 
per  cent,  on  the  half-year's  profits,  in  terms  of  the  deed  of  settlement,  is 
thus  increased  to  the  sum  of  £10,227  \\s,  id. 
The  net  profits  for  the  six  months  just  closed  amount  to  £12,841  11  10 
From  which  have  to  be  taken  5  per  cent.,  for  credit  of 
reserve  fund       642     1     7 


Leaving  a  balance  of        £12^99  10    3 

which  allows  the  directors  to  recommend  that  a  dividend 
be  declared  for  the  half-year  at  the  rate  of  10  per  cent. 
per  annum,  which,  on  the  amount  of  capital  paid  up 
at  June,  1854,  with  Uie  additional  instalments  called  up 
tmee  that  date  will  require £7,775    0  11 

{hereby  showing  an  amount  of      £4,424    9    4 

to  be  carried  forward  for  the  equalisation  of  future  dividends,  or  the  further 
tngmentation  of  the  reserve  fund,  as  time  and  circumstances  may  suggest. 
The  directors,  in  conclusion,  bee  to  call  the  attention  of  the  proprietors  to 
flia  4<lth  idiMUie  of  the  deed  of  settlement,  wherein  it  aets  lorta  that  the 
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promiBfiory  notes  of  the  bank,  payable  on  demand,  "  shall  be  signed  by  two 
of  the  directors  :*' — this  regulation  was  adopted  for  the  better  secontj  of 
the  public,  while  the  bank  was  issuing  forms  engraved  in  the  colony ;  but  aa 
the  directors  hayo  now  been  for  some  time  in  possession  of  highly  finished 
engraved  note  forms,  printed  on  paper  expressly  prepared  and  water-marked 
for  the  bank,  they  beg  to  submit  to  this  meeting  the  desir.iblene88  of  alter- 
ing the  clause  referred  to,  so  that  notes  bearing  the  signature  of  one 
director,  and  countersigned  by  such  other  person  or  persons  as  may  be 
authorised  by  the  board  in  that  behalf,  may  be  issued,  and  sanctioned  by 
the  proprietors,  as  the  authorised  circulation  of  the  bank.  The  dividend 
will  oe  payable  at  the  banking-house,  on  and  after  to-morrow,  the  19th  of 
January. 

Upon  the  motion  of  the  chairman,  the  report  and  the  accompanying  state- 
ment of  accounts  were  adopted  unanimously. 

On  the  motion  of  Mr.  Fairfax,  seconded  by  Mr.  J.  J.  Raphael,  a  yote  of 
thanks  was  unanimously  given  to  Mr.  J.  R.  Youn^  for  his  constant  and 
zealous  attention  to  the  interests  of  the  bank  durmg  his  term  of  office; 
coupled  with  the  cordial  expression  of  the  wishes  of  the  proprietors  for  the 
reausation  of  all  the  advantages  he  anticipates  from  his  intended  visit  to 
Europe.  Mr.  Charles  Kemp  then  moved,  and  Mr.  Edwin  Daintrey 
seconded  the  foUovnng  resolution,  which  was  carried  by  acclamation: — 
'*  That  the  thanks  of  wis  meeting  be  presented  to  T.  W.  Smart,  Esq.,  for 
his  services  as  inspecting  director  of  this  bank,  and,  as  he  is  about  to  pro- 
ceed to  England,  that  uie  directors  be  requested  to  present  him  with  a 
bank  post  bill  on  London  for  five  hundred  pounds,  to  be  by  him  invested  in 
the  purchase  of  a  service  of  plate,  bearing  the  following  inscription :— > 
*  Presented  by  the  Shareholders  of  the  Australian  Joint-Stock  Bank  to  T.  W. 
Smart,  Esq.,  M.L.C.,  as  a  testimonial,  in  acknowledgment  of  the  valuable 
services  rendered  by  him  to  the  bank,  as  inspecting  director,  during  the 
last  eight  months.    Sydney,  18th  January,  1855.'  " 


AGRA  AND  UNITED  SERVICE  BANK. 

Thb  half-yearly  general  meeting  of  this  bank  was  held  at  Calcutta,  on 
Wednesday,  the  14th  of  February,  Mr.  W.  Bracken  in  the  chair,  when  the 
following  report  was  read  and  adopted : — 

The  dividend  on  the  present  occasion  is,  for  the  first  time,  to  be  made  on 
the  sum  of  seventy  lacs,  to  which  the  bank's  capital  has  lately  been  enlarged ; 
and  the  directors  have  much  pleasure  in  suDmitting  the  accounts,  which 
exhibit  a  net  profit  of  Rs.  4,34,305  10  0,  being  at  the  rate  of  Rs.  12  6  6 
per  cent,  per  annum  on  the  operations  of  the  past  half-year,  a  result  which 
they  do  not  doubt  will  be  considered  satisfactory  by  the  proprietary.  The 
directors  reeret  that  it  will  be  necessary  to  provide  for  a  loss  sustained  at 
the  Madras  branch.  The  partners  of  a  mercantile  firm  at  that  presidency, 
whose  liabilities  amount  to  Rs.  69,396  14  6,  have  absconded,  and,  though 
all  necessary  steps  in  the  matter  have  been  taken,  the  probability  is,  that 
beyond  the  proceeds  of  their  bank  shares  little  will  be  recovered.  These 
have  been  sold,  and  the  balance  due  by  the  parties  in  question  is  thus 
reduced  to  Rs.  61,164  6  2,  which  the  directors  consider  should  be  provided 
for  in  full  from  the  past  half-year's  profits,  and  any  realisations  hereafter 
made  oan  be  brought  to  credit.  They  deem  it  due  to  themselves  here  to 
tiate,  as  has  alreac^  been  done  to  the  Madras  branch,  their  conviction  that 
4iA  loss  in  ^is  instance  might  have  been  smaller,  or  possiblj  avoided 
sniirely,  had  more  attention  Men  paid  by  the  former  a|;ent  to  their  repeated 
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oautioDS  as  to  business  of  this  nature.  On  the  grounds  of  the  very  con- 
siderable increase  within  the  last  five  years  to  the  working  capital  of  the 
bank«  as  well  as  of  the  recent  augmentation  of  the  paid-up  capital,  and  the 
confidence  with  which  a  sufficient  reserve  is  regarded  both  by  the  share- 
holders and  the  public,  the  directors  recommend  that  this  fund  be  increased 
by  five  lacs  of  rupees,  or  to  fifteen  lacs  in  all,  and  that  the  dividends  be 
limited  to  9  per  cent,  until  the  above  sum  is  completed.  In  this  recom- 
mendation they  are  borne  out  by  the  spirit  of  former  resolutions  on  the  same 
subject,  and  by  the  example  of  similar  mstitutions  in  England  and  elsewhere. 
Taking  an  average  of  twenty  of  the  largest  British  and  colonial  banks,  the 
proportion  of  reserve  to  paid-up  capital  is  found  to  be  about  22  per  cent. — a 
ratio  which  would  give  fifteen  lacs  and  forty  thousand  rupees  as  the  amount 
of  the  reserve  fund.  The  five  lacs  so  constituted  might  be  invested  in 
Government  securities  and  divided  among  the  branches,  in  substitution  of 
the  paper  now  held  by  each,  the  amount  of  which  will  then  be  available  as 
worKing  capital.  The  directors  feel  that  they  merely  anticipate  the  wishes 
of  the  shareholders  in  suggesting  a  donation  of  Rs.  2,500  to  the  Patriotic 
Fund.  They  recommend  that  a  dividend  at  the  rate  of  9  per  cent,  be 
declared,  and  that  the  surplus  Rs.  55,641  3  10,  after  providing  for  the  loss 
above  adverted  to,  be  credited  to  the  reserve  fund. 

The  following  resolutions  were  then  duly  passed : — That  the  accounts  sub- 
mitted be  approved  and  passed,  and,  together  with  the  directors*  report, 
published  for  the  information  of  shareholders ; — that  from  the  net  profits  of 
the  half-year  Rs.  61,164  6  2  be'  appropriated  to  make  p;ood  the  loss  referred 
to  in  the  report,  and  Rs.  3,15,000  in  payment  of  a  dividend  to  shareholders 
at  the  rate  of  9  per  cent. ; — that  a  donation  of  Rs.  2,500  be  granted  to  the 
Patriotic  Fund,  and  that  the  remainder  of  the  net  profits,  Rs.  55,641  3  10, 
be  credited  to  the  reserve  fund ; — and  that,  for  the  reasons  stated  in  the 
directors'  report,  the  reserve  fund  of  the  bank  be  increased  to  fifteen  lacs  of 
rupees  ;  that  the  additional  five  lacs  be  invested  in  Government  securities, 
and  distributed  rateably  among  the  branches,  in  substitution  of  the  securities 
now  held  by  each  ;  and  that,  until  the  above  amount  is  made  up,  no  higher 
rate  of  dividend  than  9  per  cent,  be  declared. 

Abstract  of  Profit  and  Lo$s,from  \st  July  to  30th  December,  1854. 
To  establishment    expenses   at  head  office  and 

branches          Bs.90,140  4  7 

Charges  general  at  ditto            24,104  3  7 

Postages  at  ditto            2,392  0  3 

Interest  on  Deposits : — 

At  5  per  cent 65,059  5  4 

At  4  per  cent 62,033  7  4 

At  3  per  cent.         1,620  I  5 

Divisable  balance            •  4,34,305  10  0 


Total  Co.'s  Rupees          6,79,655    0  6 

By  head  office         B8.351,077    8  4 

Ag;ra  brandi       ...        .••        .«•        •••        •••  87,271     0  11 

Madras  branch               79,813  15  5 

Bombay  branch             1,17,857  13  10 

London  agency               •••        •••        •••        •••  34,718    8  8 

lisliore  agency               •••        •••        •••        •••  6,916    1  4 

Total  Oo.'s  Bapees         6,79,655    0  6 
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MEROANTILB  BANK  OP  INDIA,  LONDON.  AND  CHINA. 

The  first  yearly  general  meeting  of  the  shareholders  of  this  bank  was  held 
on  the  28th  of  February,  at  the  oanking-honse  of  the  company  in  Bampart- 
row,  Bombay,  Mr.  W.  Howard  in  the  diair,  when  the  following  report  and 
accounts  were  unanimously  adopted : — 

The  directors  haye  the  pleasure  of  laying  before  the  proprietort  the 
balance-sheet  for  the  half-year  ending  30th  December,  1854,  with  the 
auditors*  report  thereon,  as  also  a  statement  of  the  bank*8  operations  for 
the  year.  The  bank  opened  for  business  on  3rd  January,  1854,  with  a  paid 
up  capital  of  Bs.  6,10,650. 

Since  which  date,  the  following  calls  were  made . — 

On  25th  January Bs.50  ...  Bs.  0,10,650 

On     1st  April         „   25  «..        3,05,325 

On     1st  May  .,   50  ..•        6,10,650 

On  15th  July         „   25  ...        3,07,450 

Making  a  total  of      •        ...        Bs.  24,44,750 

This  capital  being  found  insufficient,  the  directors  resolved  to  issue  to  the 
proprietors  new  shares,  in  the  proportion  of  one  to  every  three  old  shares, 
payable  in  two  calls  of  Bs.  100  each,  which  were  paid  up  as  follows : — 

On  1st  September        Bs.  4,09,833    5    4 

On  Ist  October  ., 4,08,833    5    4 

Bs.  8,17,666  10     6 


This,  with  the  addition  of  a  few  shares  issued  in  London  and  Calcutta, 
makes  the  total  paid-up  capital  of  the  bank  at  this  date  Bs.  32,88,266  10    8. 

During  the  year,  the  directors  have  opened  branches  and  agencies  at  the 
following  places,  namely ; — 

Columbo    opened    Ist  March,  1854. 
Canton  .,       1 5th  March      „ 


London 
Eandy 
Shanghai 
Calcutta 


22nd  March      „ 

Ist  August     „ 

2nd  October    „ 
1st  January,  1855. 

The  business  transacted  in  Bombay  during  the  past  year  has  resulted 
Te^  satisfactorily. 

^Vom  January,  1854,  to  the  end  of  the  year,  the  Bombay  Office  discounted 
bills  amounting  to  Bs.  60,64,099,  and  purchased  bills  on  ifngland  amounting 
to  Bs.  48,62,670,  makuvg  a  total  of  Bs.  1,09,26,769,  or  £1,092,676  ]8#.,  on 
which  the  directors  are  glad  to  report  that  they  have  not  lost  a  single  rupee. 
There  was  only  one  doubtful  debt  of  Bs.  2,700,  the  greater  portion  of  which 
has  since  been  paid,  and  the  balance  fully  secured.  Upon  the  purchase  of 
bills  on  the  other  presidencies,  amounting  to  Bs.  4,47,909,  the  bank  sustained 
a  loss  of  Bs.  11,884  11  5,  through  the  neglect  of  one  of  the  officers  of  the 
bank  no  longer  in  its  service.  l%e  net  profits  for  the  half-year  ending  30th 
June,  1854,  were  Bs.  37,6931  5  2,  whicn  the  directors  deemed  advisful)le  to 
carry  to  the  credit  of  the  reserved  fund,  as  the  bank  was  only  in  partiid 
operation  during  that  period.  On  30th  December,  the  net  profits  were 
AS.  1,00,514  4  5,  from  which  the  directors  have  declared  a  dividend  at  6  per 
oent.  per  annum,  leaving  Bs.  14,515  7  3  to  the  credit  of  the  reserved  fund. 
The  reserved  firnd,  on  30th  June,  was  Bs.  37.693  15  2,  to  which  was  added, 
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on  30th  December,  the  above  sum  of  Rs.  14,515  7  3,  making  Bs.  52,209  6  5, 
from  which  was  deducted  the  above  loss  of  Rs.  1 1,884  115,  leaving  a  balance 
at  the  credit  of  reserved  fimd,  for  the  year,  of  Bs.  40,324  11  0,  or  IJ  per 
cent,  on  the  capital.  The  year  which  the  bank  has  passed  through  has  been 
a  very  severe  and  trying  one,  especially  to  an  institution  in  the  course  of  being 
organised.  Exchanges  have  fluctuated  beyond  the  experience  of  former 
years,  and  in  the  course  of  nine  months  there  have  been  two  of  the  most 
severe  monetary  pressures  that  have  occurred  for  many  years.  After  writing 
off  all  the  preliminary  expenses  of  the  bank,  the  loss  incurred  in  Ceylon, 
being  the  only  loss  the  bank  has  sustained,  the  expenses  of  opening  new 
branches,  and  of  the  officers  moving  there,  combined  with  the  fact  of  many 
of  the  branches  being  in  only  partitJ  operation  durins  the  year,  the  result  of 
the  twelve  months*  operations,  the  directors  trust,  will  be,  upon  the  whole., 
satisfactory  to  the  proprietors. 

LIABILITIES. 

Proprietors'  capital     Bs.  32,88,226  10  8 

Current  accounts  and  fixed  deposits           ...     11,57,846  9  11 

Drafts  and  bills  in  circulation          77,71,564  8  7 

Balances  due  to  other  banks  and  agencies  ...     10,42,210  11  2 

Beserve  fund               ...        37,693  15  2 

Profit  and  losa            •        1,00,514  4  5 


Bs.  1,33,980,96     11     11 


ASSETS. 

Bills  remitted  to  London       Bs.  83,59,331  12  4 

British  biUs  of  exchange  on  hand 2,77,034  2  0 

India  and  China  bills  purchased    ..%        ...  8,74,938  14  0 

Bills  discounted  and  loans     14,50,135  6  4 

Cash  credits     ...        ...        ..•        .••        .••  1,80,570  10  11 

Government  securities           6,90,003  8  0 

Past  due  bills  ...        ...        •••        ...         •••  11,884  11  5 

Bullion  in  transmission         ...        1,96,042  10  0 

Dead  stock       ...         -..        •••         •••        .••  9,266  0  3 

Stamps  on  hand  at  Colombo  Office            ...  644  12  0 

Adjusting  account  of  interest         9,016  2  11 

Suspense  accounts      •••        •••        •••        •••  77)961  7  1 

1,21,36,830  1  3 
Cash  at  bankers*,  and  cash  on  hand  at  head 

office  and  branches         12,61,266  10  8 


Bs.  1,33,98,096     11     11 


Mr.  Jeffei^n  wished  to  know  what  the  prospects  of  the  proposed  amal- 
gamation with  the  chartered  Bank  of  Asia  were. 

The  Chairman  said,  that  according  to  their  latest  letters  the  Bank  of  Asia 
was  about  to  apply  to  the  Treasury  for  a  supplemental  charter,  without 
which,  it  was  tne  opinion  of  the  legal  advisers  of  both  parties,  that  a 
branch  of  the  Bank  of  Asia  could  not  be  established  in  Bombay,  the 
charter,  as  it  now  stands,  authorising  an  agency  only  for  exchange  deposit 
and  remittance.     A  supplemental  charter  and  deed  of  settlement  were  also 
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required  to  enable  the  Bombay  shareholders  to  vote  by  proxj  at  the  meeting 
of  the  shareholders  in  London,  and  to  authorise  a  register  being  kept  in 
Bombay  for  the  transfer  of  shares,  and  for  some  other  purposes.  Then 
was  another  difficulty  which  he  (the  chairman)  hoped  would  be  removed. 
It  had  been  considered  that  the  bank  here  must  first  be  dissolved,  and  all 
its  securities  turned  into  cash,  to  be  remitted  to  England — an  (^ration 
involving  a  loss  of  time  and  of  money  to  the  shareholders  of  this  bank, 
which  it  was  out  of  the  question  to  suppose  they  would  submit  to. 

Mr.  Cowasjee  Nanabhoy  said,  it  was  very  desirable  that  the  directors 
should  be  remunerated,  and  he  proposed  that  one  gold  mohur  should  be  paid 
to  each  director  for  his  services  and  attendance  at  each  weekly  meetmg. 
The  business  transacted  during  the  past  year  had  been  very  satisfactorT, 
and,  in  order  to  secure  the  services  of  the  present  directors,  it  was  deBirabie 
to  pay  them,  as  was  done  by  the  Oriental  Bank  and  others. 

Mr.  Collett  seconded  this  proposition. 

The  Chairman  said  he  did  not  think  the  proposition  a  desirable  one.  For 
himself  and  the  directors  he  could  say  that  the^  did  not  desire  remuneration. 
A  gold  mohur  to  each  director  would  not  ebcit  from  him  more  attention 
to  the  affairs  of  the  bank  than  they  were  all  ready  at  present  to  give.  He 
thought  it  a  mistake,  and  had  always  done  so,  to  suppose  that  directors  could 
ensure  good  management.  They  were  all  engaged  in  their  own  affairs, 
could  give  but  a  partial  attention  to  those  of  the  bank,  and  could  only 
effectively  watch  over  the  proceedings  of  the  management.  The  true  mode 
of  giving  strength  to  the  bank,  was  to  make  the  management,  not  the 
directors,  strong ;  and  if  money  were  to  be  set  aside  as  a  remuneration  for 
the  direction,  he  thought  that,  instead  of  dividing  it  in  small  sums  amongst 
that  body,  it  would  be  better  to  pay  the  whole  amount  to  one  director,  ver^ 
in  the  Indian  exchanges,  and  experienced  in  the  business  of  the  place,  who 
should  be  a  sort  of  consulting  director,  bound  to  look  in  the  bank  every  day 
and  to  assist  the  manager  vnth  his  advice,  and  this  of  course  no  one  would 
do  who  was  not  well  remunerated.  He  believed  that  a  better  course,  how- 
ever, than  this,  would  be,  to  have  another  paid  officer  of  the  bank,  by  the 
name  of  the  **  secretary,'*  and  who  would  always  be  at  the  bank  an  assist- 
ant and  counsellor  to  the  manager,  and  ready  to  take  charge  of  the  head- 
quarters in  case  of  accidents ;  and,  as  the  correspondence  with  so  many 
branches  was  now  becoming  very  voluminous,  it  would  be  necessary 
ere  long  to  consider,  if  the  amalgamation  should  not  be  carried 
out,  in  what  way  we  could  best  give  effective  and  permanent  assistance 
to  the  chief  executive  officer.  In  the  meantime  the  directors  did  not  ask 
for  nor  wish  remuneration.  He  would  take  the  opportunity  of  saying,  that 
the  satisfactory  state  of  the  last  half-year's  operations  was  attributable 
entirely  to  the  zeal  and  intelligence  of  the  officers  of  the  bank.  He  thought 
he  could  congratulate  the  bank  on  having  a  very  able  body  of  servants  :  in 
fact,  he  did  not  know  one  that  he  should  wish  to  see  out  of  the  institution. 

The  motion  having  been  vnthdrawn,  the  usual  votes  of  thanks  were  pro- 
posed, and  the  meetmg  broke  up. 


BRITISH  COLONIAL  BANK  AND  LOAN  COMPANY. 

The  fourteenth  annual  meeting  of  this  bank  took  place  at  the  offices  in 
Coleman -street,  on  the  7th  of  March,  Mr.  C.  Lushington  in  the  chair,  when 
the  following  report  and  accounts  were  unanimously  adopted.  It  was 
explained  that  the  liquidation  of  affairs  was  proceeding  satisfactorily,  the 
whole  of  the  capital  (£40  per  share)  having  been  retumcKl,  vnth  the  prospect 
of  a  further  distribution.  No  precise  date  can,  however,  be  fixed  for  the 
final  dissolution,  owing  to  the  arrangement  of  contingent  liabilities. 
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"In  submitting  their  fourteenth  report,  the  directors  congratulate  the 
shareholders  on  the  ample  fulfilment  of  the  expectations  held  out  in  their 
last  annual  statement,  relative  to  the  winding-up  of  the  affairs  of  the  com- 
pany. On  that  occasion,  a  belief  was  expressed  that,  in  converting  into 
money  the  assets  of  the  company,  the  amount  of  capital  represented  by  the 
shares  would  at  least  be  realised.  That  assurance  has  been  confirmed  by 
facts,  of  which  it  is  scarcely  necessary  to  remind  the  shareholders ;  for,  their 
manager  in  the  colony  having  been  enabled  to  dispose  of  nearly  all  the 
properties  of  the  company  at  highly  remunerative  prices,  and  a  large  portion 
of  the  proceeds  having  been  realised  and  remitted  to  this  country,  the 
directors  have,  since  the  last  annual  meeting,  divided  among  the  share- 
holders the  sum  of  £99,075,  being  three-fourths  of  the  capital  invested  in 
the  undertaking.  Moreover,  before  the  present  report  shall  be  taken  into 
consideration  at  the  approaching  meeting  in  March  next,  the  shareholders 
will  have  received  bacK  a  fourth  instalment,  being  the  last  remaining 
portion  of  the  original  capital.  Under  these  circumstances,  the  share- 
nolders  wiU,  of  course,  not  expect  a  proposal  of  dividend ;  the  capital  having 
been  distributed  and  absorbed.  Nevertheless,  the  directors  entertain  a 
eonfident  hope  that,  on  the  final  closing  of  the  affairs  of  the  company,  after 
making  adequate  provision  to  meet  all  contingent  liabilities,  there  will  still 
be  a  surplus  for  a  further  general  division." 

British  Colonial  Bank  and  Loan  Company, 

Br. —  Capital    stock  —  paid   up   to    31st 

December,  1853  £132,800    0     0 

Final  call  of  £2   lOs.  per  share,  on  20 

shares •••  50    0    0 

£132,850    0    0 

Deduct : — 
20   shares    forfeited    for    non-payment 

of  final  call       750    0    0 

Ist  return  of  Capital  to  the  shareholders, 

on  23rd  March,  1854 33,025     0     0 

2nd  „  6th  July,  1854  ...      33,025     0     0 

3rd  „  17th  Nov.    „  ...      33,025     0     0 

99,825     0     0 

33,025     0     0 
Capital  stock  upon  which  the  company  has  claimed  a 
lien  (per  last  statement)   to   be    set  off  against  the 
loss  on  the  sale  of  sundry  estates  20,800    0    0 


Liabilities : — 

Due  to  the  shareholders  in  New  South  Wales,  return  of 

capital  of  £30  per  share  on  281  ^  shares      8,445     0     0 
Due   to   the   shareholders  in   England, 

return  of  capital  of  £10  per  share  on 

95  shares  950     0    0 

Dividends  imclaimed       ...         ...         ...  391     5     1 

Income  tax  177    4    4 


53,825    0    0 


9,963     9     5 
Profit  and  loss,  as  per  statement  26,173    4  11 

£89,961   14     4 
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Cr, — ^Loans  : — On    mortgage    paying    in- 
terest    ...         •••         •••         •••         •••  £33,993     1     5 

Property  in  the  hands  of  the  company 

on  30th  June  last         21,299     111 


Cash: — Bankers  in  London        543    9    9 

Ditto  on  deposit  at  interest  with  Com- 
mercial Bank   3,500     0    0 

Ditto  Overend,  Gumey  & 
Co 5,536     2     6 


£55,292    3    4 


9,036    2  6 

Ditto  in  Sydney 844    4  3 

Bills  receivable  : — In  Sydney     34,245  14  6 

Deduct : — Remitted  since  closing  the  Ac* 

counts  to  30th  June  last          10,000    0  0 


10,423  16  6 


24,245  14  6 
£89,961  14  4 


£3,137    7  11 


Profit  and  Loss^  ; 

Lr. — One  yearns  expenses  in  London  ...    £975    2    8 

Ditto  (to  30th  June)  Sydney  ..»        ...   2,162    5    3 

Dividend  on  colonial  shares  in  arrear       ...       121    8     1 
Dividend  declared  to  Slst  December,  1853, 
•   including  income  tax       3,401    0    6 

Premium  paid  for  the  remittance  of  £85,000 

on  London  1,900     0    0 

Less — Commission  received  on  simdry  bills        23  19  10 

1,876    0    2 

Loss  on  the  sale  of  sundry  estates  to  30th  June  last     ...      14,399  12  11 
Balance  carried  down ...        •        ...     26,173    4  11 


3,522    8    7 


£49,108  14    6 


Cr, — ^Balance  per  last  statement        £2,878    6  10 

Profit  on    sale  of  land  and  purchase   of 

shares  (per  last  statement)         £8,606    6    7 

Forfeited  shares       750    0    0 

Profit  on  the  sale  of  sundry  estates  to  30th 

June  last 29,990     1    4 


Literest  on  mortgages  to  30th  June,  1854  ...   3,048  18    5 

Ditto  on  sundry  bills  outstanding  on  3l8t 
December,  1853 602    7    0 

Ditto  on  deposit  account  with  the  Com- 
mercial Bank,  and  Overend  Gumey 
&  \jO,         ...  ••.  ...  ...  ...       732  11     0 

Bents  received  on  sundry  estates 2,500    2    2 


39,346    7  11 


6,883  19    9 


£49,108  14    6 


Balance  brought  down  ...        •••        •••        .••        •••  £26,173    4  11 

L<md(m^  ZUt  December ^  1854. 
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BIRMINGHAM  BANKING  COMPANY. 

The  twenty-fifth  annual  general  meeting  of  the  shareholders  in  this  com- 
pany was  held  at  Dee's  Royal  Hotel,  on  February  27th,  Mr.  Joseph  Gibbins 
m  the  chair,  when  the  directors  presented  the  following  report : — 

Your  directors  have  sincere  pleasure  in  presenting  to  this  meeting  their 
twenty-fifkh  annual  report,  and  in  congratulating  their  constituents  on  the 
almost  uniform  prosperity  and  progress  of  this  company  during  upwards  of 
a  quarter  of  a  century.  Contrasting  the  Birmingham  of  1820  with  the 
Birmingham  of  1854,  and  considering  the  vast  increase  of  the  town,  its 
commerce  and  its  manufactures,  your  directors  feel  great  satisfaction  in  the 
fact  that,  whilst  your  interests  have  been  fully  secured,  your  bank  has  had 
a  substantial  share,  with  the  other  banks,  in  developing  the  capabilities  of 
this  important  district.  And  although  in  the  usual  coiurse  of  things,  at 
longer  or  shorter  intervals,  considerable  depression  has  rapidly  succeeded  a 
period  of  unusual  prosperity,  they  look  witn  hope  to  the  gradual  improve- 
ment of  trade  durmg  the  present  year.  It  is  not  necessary  to  discuss  the 
question,  how  far  the  present  calamitous  war  has  affected  the  interests  of 
trade  and  commerce,  but  it  is  exceedingly  probable  that  less  damage  has 
been  done  to  those  interests  on  the  present  occasion  than  by  any  former 
war  on  an  equal  scale.  And  if  hostilities  should  unhappily  be  prolonged, 
it  may  be  hoped  that  at  all  events  our  mercantile  marme  will  continue  to 
have  uninterrupted  access  to  all  our  usual  markets  abroad,  and  that  what 
are  denominated  "  war  risks,"  will  add  little  or  nothing  to  the  cost  of  our 
manufactures  to  the  foreigner.  Your  directors  have  the  pleasure  to  report 
that  they  continue  to  receive  large  accessions  of  excellent  business,  and  that 
the  prospects  of  your  company  were  never  more  satisfactory.  It  is,  how- 
ever, not  improbable  that  the  reduction  of  prices,  and  the  decrease  of 
demand,  will  cause  a  falling-off  in  the  aggregate  amount  of  your  banking 
returns  in  the  current  year,  notwithstandmg  the  additions  of  new  business. 
Under  ordinary,  or,  perhaps,  extraordinary  circumstances,  however,  your 
directors  consider  that  the  state  of  your  capital  account  (your  reserve  fund 
alone  being  £100,000),  and  your  fine  business  connection,  give  fair  promise 
of  continued  prosperity .  Your  directors  now  come  to  that  part  of  their  report 
which  they  feel  assured  will  be  satisfactory  to  the  proprietors ;  the  business 
of  the  past  year,  after  all  necessary  and  prudent  deductions,  having  yielded 
a  net  profit  of  £43,625  lis.  2d,  The  dividend  of  IOj.,  and  the  bonus  of 
lOs,  per  share  for  the  first  half-year,  paid  in  September  last,  took  £20,000 
of  this  amount ;  and  it  is  now  recommended  to  this  meeting  to  declare  a 
dividend  of  lOs.  per  share,  or  at  the  rate  of  10  per  cent,  per  annum,  and  a 
bonus  of  10 J.  per  share,  and  to  authorise  the  residue,  including  the  small 
Buiplus  of  last  year,  to  be  carried  forward  to  the  current  year. 

The  account  of  profit,  and  the  appropriation  of  the  same,  pursuant  to 
this  recommendation,  would  stand  as  follows  : — 

Balance  brought  forward  in  1853,  less  £500,  pre- 
sented as  a  testimonial  to  Mr.  Beaumont         ...        £215    0  11 
Net  profit  of  the  year  1854 43,625  14    2 

£43,840  15     1 

September  dividend  and  bonus  of 

lOs,  each  per  share     £20,000    0    0 

JDividend  of  lOs,  per  share,  pay- 
able Ist  March  next    10,000    0    0 

Banns  of  I0«.  per  share,  ditto   ...      10,000    0    0     40,000    0    0 

Balanoe  to  be  earned  forward £3,840    15    1 
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The  report  was  Copied ;  and  a  half-yearly  dividend  of  lOs.  per  share,  or 
at  the  rate  of  10  per  cent,  per  annum,  and  a  honus  of  10^.  per  share,  vera . 
declared,  without  deduction,  payahle  on  the  Ist  day  of  March,  iJie  re- 
maining balance  of  £3,840  15^.  Id.  being  carried  forward  to  the  current 
year.  Thanks  were  voted  to  the  directors,  for  their  undeviating  and  suc- 
cessful  attention  to  the  affairs  of  the  company. 


To  the  Editor  qf  the  Banker**  Magazinem 


THE  DECIMAL  SYSTEM  OF  ACCOUNTS. 

Sib, — ^More  than  a  page  has  been  occupied  in  your  magazine  for  J^iril 
by  '*  Anti-Decimal,"  in  putting  forth  his  abuse  of  the  decimal  system  of 
accoimts.  You  will,  therefore,  probably  allow  me  a  short  space  for  the 
purpose  of  refuting  one  of  his  statements,  where  he  says :  *'  Who  ooold 
believe  that  the  effect  of  this  proposed  division  of  the  pound  sterling  would 
be  an  increase  of  figures,  and,  consequently,  an  increase  of  labour  to  the 
extent  of  twenty  per  cent.  P  Yet  this  is  the  fact.  To  prove  it,  let  any 
banker,  merchant,  or  tradesman,  enter  fifty  or  a  hundred  sums  of  money, 
containing  shillings  and  pence,  and  cast  them  up  under  our  present  dear, 
certain,  and  simpfe  method  of  £  s.  d.,  and  then  enter  the  same  Bums,  and 
oast  them  up  imder  the  decimal  system." 

Now  those  "same  sums"  or  "shillings  and  pence,'*  of  which  Anti- 
Decimal  speaks,  with  an  altered  coinage  (which  he  seems  altogether  to 
overlook)  will  then  disappear,  and  with  the  proposed  change  in  the  metals, 
every  denomination  below  the  value  of  the  pound  sterling  may  be  expressed 
by  three  figures  at  the  most,  at  the  same  time  exhibiting  a  lower  value  tiian 
would  be  shown  by  the  present  method  with  six  figures.  Take,  for  instance, 
the  sum  of  16^.  Hid.:  here  are  six  figures  required  for  the  expression  of  a 
value,  a  portion  of  which  descends  not  lower  than  the  960th  part  of  a 
pound,  whereas  by  three  figures,  under  the  improved,  or  decimal  system, 
the  1,000th  part  of  a  pound  may  be  included. 

The  onus  probandi  rests  with  him  to  evince  the  snperiority  of  the  present 
Bvstem.  Ho  has  talked  about  figures,  but  I  wish  to  see  them.  It  Anti- 
Decimal  expects  me  to  convert  into  decimals  the  present  mone3r8,  he  will 
have  very  little  difficulty  in  supporting  his  position ;  for  he  might  vrrite 
down  as  many  figures  as  would  reach  to  the  Dog  star,  and  then  he  would 
not  have  expressed  what  would  be  the  decimal  of  a  pound  for  6«.  Sd.  Yet 
by  the  new  system,  the  decimal  of  a  pound  might  be  indicated  vrith  three 
figures,  answering  to  any  coin  in  the  realm  below  a  pound. 

To  say  that  the  construction  of  those  numbers  by  which  all  our  manual 
operations  are  performed,  is  an  indication  that  the  decimal  principle  is 
based  upon  the  immutable  laws  of  our  creation,  would  be  quite  as  reasonable 
as  anyUiing  jour  correspondent  has  offered  in  support  of  his  crude  ideas 
upon  the  subject. 

In  fact,  I  am  utterly  surprised  that  any  one  should  have  put  forth  such 
views  in  an  "  age  of  progress"  like  the  present. 

I  am,  sir,  yours  fieuthMly, 

April  I8th,  1855.  Phcbkiz. 
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A  STATE  BANK. 

Bis, — It  is  with  reluctance  that  I  again  trespass  upon  jour  valuable 
eolumns,  but  I  am  anxious  to  set  myself  right  with  your  esteemed  corre- 
spondent, "  J.  A.  S.,''  whose  letter  appears  in  your  journal  for  this  month, 
and  in  reply  to  mine  whioh  appeared  in  March  last ;  and,  as  a  disinter- 
ested party,  I  can  truly  say  that  I  am  desirous  of  keeping  the  great  subject 
in  view,  and  that  alone — it  is  the  paper  currency  question. 

Nothing  but  a  sincere  desire  to  avoid  offending  ears  polite,  or  to  shock 
the  feelings  and  prejudices  of  men  wedded  to  systems  originating  with 
dark  ages,  prevents  me  from  condemning,  in  terms  both  unmeasured  and 
justifiable,  several  *'  State "  things,  which  have  been  little  better  than 
•*  State  "  evils  and  "  State  "  failures  ;  but,  of  all  such  things,  most  assuredly 
a  "  State  Bank  "  would  be  the  worst ;  nevertheless,  however  ardently  such 
a  thing  may  be  desired  by  men  who  despair  of  getting  a  favourable  mo- 
dification of  the  Bank  Act  of  1844,  should  the  question  of  a  '*  State  Bank  " 
ever  be  entertained  by  a  committee  of  the  House  of  Commons,  I  doubt  not 
but  that  our  East  India  merchants — who  have  suffered  largely  from  the 
banking  operations  of  the  East  India  Company — and  our  Brazilian  mer- 
chants, would  give  evidence  sufficiently  weighty  and  unfavourable  as  to  pre- 
tent  the  establishment  of  a  *'  State  Bank."  Certainlv  the  present  moment 
— looking  at  the  state  of  public  affairs — is  against  the  introduction  of  such 
a  thing  to  the  bare  notice  of  the  public. 

I  am  obliged  to  your  correspondent,  '*  J.  A.  S.,"  for  reminding  me  of  the 
six  joint-stock  banks  in  London,  and  other  non-issuing  banks,  whose  value 
and  importance  he  justly  estimates.  Those  banks,  sir,  it  was  impossible 
for  me  to  have  lost  sight  of,  when  I  addressed  you  in  FSbruary  last,  but  I 
did  not  allude  to  them  then,  simply  because  my  remarks  had  reference  ex- 
clusively to  banks  issuing  their  ovm  notes  in  1844,  and  who  were  affected 
by  the  restrictive  clauses  of  the  late  Sir  Robert  Pcel*s  Act  of  that  date. 
Alter  this  explanation,  I  doubt  not  but  that  "J.  A.  S.'*  will  now  see  that 
all  the  facts,  arguments,  and  conclusions  advanced  in  my  last  letter  are 
strictly  correct. 

letting  the  Bank  of  England  charter,  and  the  question  of  its  renewal, 
aside,  the  thing  for  the  nation  to  consider  now,  as  most  practicable,  and 
likely  to  be  attended  with  the  most  valuable  results,  is,  the  desirableness 
of  placing  the  paper  currency  of  the  comitry  at  large  upon  a  better  and 
sounder  tooting.  Is  it  to  be  regulated  by  the  base  metal  alone,  and  that 
for  ever  P  It  requires,  sir,  but  little  investigation  to  discover  that  nearly 
all  our  national  distresses  and  commercial  panics  are  to  be  traced  to  the 
fact  of  our  having  but  one  measure  or  standard  of  value,  viz.,  gold.  What 
carried  us  through  the  crisis  in  1839-40  but  public  confidence  .^  For,  in  Sep- 
tember, 1839,  the  arbitrur^  thin^ — ^gold — ^was  weak  indeed,  the  Bank  of 
England,  at  that  time,  having  in  its  coffers  only  £2,816,000,  to  meet  a  cir- 
culation of  notes  of  £  17,960,000. 

The  future  demands  and  necessities  of  a  commercial  nation  like  ours,  can 
alone  be  safely  provided  for  by  a  restoration  to  the  banking  community  of 
the  powers  ana  rights  ei^oyed  by  them  previous  to  Sir  Robert  Peol's  Bank 
Act  of  1844.  It  may  be  well,  sir,  to  preserve  that  clause  in  the  present  law, 
which  requires  every  bank  to  pubUsh  in  the  London  Gazette,  from  time 
to  time,  its  weekly  circulation  of  notes  ;  but,  in  connection  with  such  returns, 
U 18  to  be  hoped,  ere  long,  there  will  appear  not  onlj  the  amount  of  gold 
held  in  each  week  by  all  banks  that  may  hereafter  issue  their  own  notes, 
pmble  to  bearer  on  demand,  but  other  things  of  equal  value,  and  upon 
irfooh,  as  weU  as  th6  gold,  their  respective  circulations  shall  be  based. 

I  am,  sir,  your  most  obedient  servant, 

Umf9oi,  l^th  April,  1859,  T. 


840  Cammumcaiians. 

RETURN  OP  CHEQUE  PRESENTED  TO  BANKER  BY  POST. 

SiK,«»Will  Toa  be  kind  enoagh  to  say  whether  any  legal  decinon  has  ever 
been  obtained  as  to  the  time  a  banker  may  retain  a  cheque  drawn  upon 
himself,  and  received  by  him  for  payment,  &c.,  as  follows  : — 

We  receive  a  cheque  from  our  customer,  drawn  by  a  third  party  upon  a 
bank  in  Bath,  to  whom  we  send  it ;  he  retains  it  until  the  doee  of  the 
second  day,  and  then  returns  it  as  not  provided  for.  I  am  aware  that,  if  a 
banker  receives  a  cheque  drawn  upon  another  in  the  same  town,  he  has  untU 
tiie  following  day  to  present  it,  but  am  anxious  to  learn  whether  there  has  been 
any  legal  decision  in  such  a  case  as  I  have  named,  the  point,  of  course, 
bemg,  whether  a  banker  is  bound  to  return  a  cheque  unprovided  for  by  the 
first  poet  or  not. 

Tour  reply  will  oblige,  yours  faithfully, 
London,  I2th  April,  1855.  R.  S. 

[We  are  not  aware  of  any  decision  in  point.  It  is  rather  difficult  to  see 
how  a  banker  can  have  a  liability  imposed  upon  him  to  return  a  dieque 
sent  by  poet.  We  do  not  think  such  a  liability  exists.  It  is  courteous  and 
customary  to  return  a  che<|ue  so  sent,  if  unprovided  for,  or  to  advise  the 
payment,  but  we  do  not  thmk  it  obligatory  to  do  either.  There  may,  how- 
ever, be  an  express  or  implied  contract  regulating  such  a  matter.] 

BANK  NOTE  PAPER. 

SiE, — ^Will  YOU  allow  me  to  suggest  the  propriety  of  using  neen-tinted 
paper  for  bank  puif>oses  P  I  am  quite  convinced  that  great  injury  is  done 
to  the  sight,  by  constantly  looking  at  purely  white  paper.  There  are  seven 
clerks  where  I  am  employed,  whose  sight  is  much  injured,  and  I  attribute  it 
to  this  cause,  at  least  in  some  degree.  But  I  have  felt  its  injurious  effects 
in  my  own  case,  although  I  have  not  been  so  long  engaged  in  the  business, 
as  those  to  whom  I  have  alluded.  There  can  be  no  ^od  reason  why  tinted 
(green)  paper  should  not  be  used,  and  I  think  it  need  only  be  brought 
before  the  notice  of  the  directors  and  managers  of  banks,  to  obtain  a  favour- 
able consideration.  Hoping  the  importance  of  the  subject  may  be  such  as 
will  induce  you  to  call  attention  to  it, 

I  am,  sir,  your  obedient  servant, 
March  20th,  1855.  Bank  Glbbk. 


WORDS  "VALUE  RECEIVED"— VARIANCE  BETWEEN  SIGNATURE 

OF  DRAWING  AND  INDORSING. 

SiE, — ^Will  you  be  kind  enough  to  oblige  me  with  your  opinion  on  the 
following  bill : — 
£50.  "Derby,  9th  March,  1855. 

"Three  months  after  date,  pay  to  our  order  Fi%  Pounds,  for  value 
delivered. 

Smith,  Jonbs,  and  Robinson. 
To  Mr.  Jas.  Black,  London." 

1st.  Will  value  delivered  answer  the  same  purpose  as  value  received  P 
2nd.  The  bill  is  signed  "  S.,  J.,  &  R,"  by  the  senior  partner  Smith,  and  is 
indorsed  by  Robinson,  "  8.,  J.,  &  R."  Now,  of  course,  the  handwriting  of  the 
drawer  and  first  indorser  will  differ.  Is  a  banker  justified  in  refusing  pay- 
ment of  such  a  bill  P — as  we  have  had  several  returned,  under  similar  cur- 
Gomstanoes* 

JuysNiB^ 


Communication^.  d4l 

fl.  The  words  *' value  delivered"  are  as  good  as  "  value  received,"  but 
neither  are  necessary. 

2.  It  is  better  that  the  drawing  and  indorsing  appear  to  be  in  the  same 
handwritings  but  unquestionably  one  member  oi  a  firm  may  draw,  and 
another  indorse,  and  all  that  the  banker  has  to  be  satisfied  of  is,  that  the 
signatures  are  those  of  one  or  other  of  the  firm.] 


BILLS  DATED  ON  SUNDAY. 

SiK, — ^It  is  the  custom  of  most  wholesale  houses  to  draw  upon  their  cus- 
tomers from  the  1st  of  each  month,  and  they  do  this  irrespective  of  its 
falling  on  a  Sunday.  I  shall  be  obliged  if  you  will  give  me  your  opinion  as 
to  the  legality  of  such  bills  dated  on  a  Sundav,  and  if  you  think  it  would 
prejudice  the  claim  of  its  holder,  in  case  legal  measures  were  to  be  neces- 
sary to  enforce  its  payment. 

I  am,  sir,  your  obedient  servant, 

9*^  April  1855.  W.  B. 

[There  is  no  legal  objection  to  dating  a  bill  of  exchange  on  a  Simday.] 

BANK  OF  ENGLAND  NOTES  A  LEGAL  TENDER. 

Sib, — If  a  country  banker's  note  is  presented  at  the  place  from  whence  it 
was  issued,  can  the  banker  pay  it  with  a  Bank  of  England  note  or  notes, 
and  refuse  gold,  or  can  the  person  holding  the  note  refuse  the  bank  notes, 
and  insist  upon  having  gold  P 

If  you  answer  the  first  question  in  the  afiirmative,  might  I  ask  by  what 
authority  you  do  so  P 

I  am,  sir,  your  obedient  servant, 

Nottingham,  April  7th,  1855.  H.  H. 

[By  3  and  4  AVilliam  lY.,  c.  08,  Bank  of  England  notes  are  a  legal  tender 
for  ail  sums  above  £5,  except  at  the  Bank  of  England  or  its  branches.] 

STAMP  LAWS— INLAND  OR  FOREIGN  BILLS. 

Sib, — Gilbart,  in  his  Treatise  on  Banking,  fiflh  edition,  page  57,  says : — 
"  Bills  drawn  from  Scotland  or  Ireland  are  considered  as  foreign  bills." 
Will  you  be  kind  enough  to  inform  me,  in  your  next  number,  if  any  altera- 
tion  has  been  made  in  this  by  the  late  Stamp  Act,  or  does  this  only  refer 
to  the  protesting  for  non-acceptance  or  non-payment  P — as,  I  presume,  a  bill 
dra¥ni  from  Scotland  or  Ireland,  on  any  part  of  the  Unitea  Kingdom,  or 
vice  versdy  would  be  considered  as  an  inland  bill,  as  far  as  the  stamp  is  con- 
cerned. Can  vou  inform  mo  if  a  new  edition  of  Gilbart  has  been  puolished  P 
Would  it  not  be  an  admirable  plan  if  Mr.  Gilbart  were  to  publish  an  addenda 
and  corrigenda*  to  his  valuable  work  (which  would  extend  to  a  good  sized 
book,  as  so  many  alterations  have  been  made  since  the  fifth  edition  was 
published)  P  A  good  explanation  of  the  Stamp  Act  is  much  wanted,  and  I  atn 
sure  it  could  not  be  put  into  abler  hands.  My  younger  brethren  would  find 
it  too  expensive  to  purchase  fresh  copies,  and  I  am  sure  they  would  all  take 
copies  or  the  Addenda.  Mr.  Gilbart*s  work  is  the  principal  one  from  whicli 
most  of  us  have  to  derive  information  respecting  our  business,  as  it  is 
admitted  that  a  learner  in  a  banking-house  has  generally  to  find  out  the  prin- 
dples  and  routine  duties  of  his  employment  in  the  best  way  he  can ;  there- 
fore I  think  you  will  admit  that  a  new  edition  is  now  required.  Begging 
you  to  excuse  my  troubling  you, 

I  remain^  sir,  your  obliged  servant, 

JUYBKIS. 

•  B.g.^  page  61.  fifth  editkm  of  Qilbart,  sixth  line,  dele  "  ^lls  drawn,"  etc., 
to  **  Usury/'    TaUe  of  stamp  duties,  dele  and ' ' 


S43  Cwununicatiom, 

[The  stamp  laws  are  the  same  for  each  part  of  the  United  Siii|;dQiiL  '  A 
bill  drawn  in  any  part  of  the  United  Kingdom  is  an  inland  bill;  but  if 
drawn,  or  even  purporting  to  be  drawn  out  of  the  United  £[ingdom«  it  is  a 
foreign  bill  as  regards  the  stamp.  See  17  and  18  Victoria,  o.  83,  s.  4. 
Mr.  Qilbart's  remark  refers  to  other  matters  than  the  stamp,  and  is  still 
unaffected  bj  recent  legislation.] 


FOREIGN  BILL  AND  DRAFT  STAMPS. 

Sis, — I  am  sorry  I  cannot  agree  with  the  opinion  in  yonr  last,  in  reply  to  a 
"  Hampshire  Banker."  The  document  referred  to  not  being  payable  to  bearer 
or  order,  and  so  not  negotiable,  cannot,  I  think,  be  deemea  a  bill  of  ex- 
change. If  it  contained  the  words,  "  or  bearer,'*  it  would  still  be  issued 
more  than  fifteen  miles  from  its  place  of  payment,  and  so  require  a  stamp. 
I  conceiye  it  requires  the  penny  stamp  (if  sent  to  the  party  to  whom  pay- 
able) as  a  letter  of  credit.  If  sent  to  the  Winchester  bank,  perhaps  it  would 
be  exempt  from  any  stamp  duty.  An  order  on  this  country,  payable  on 
demand,  drawn  abroad,  I  conceive  requires  the  penn^  stamp ;  such  is  my 
practice,  and  I  have  paid  and  received  many  such  without  any  difficulties 
Doing  rabed.  A  promissory  note,  on  demand,  would  require  the  ad  valorem 
duty  as  a  bill  of  exchange,  but  I  think  the  document  referred  to  would 
eome  under  "  a  draft  or  order  on  demand." 

In  reference  to  the  other  question,  I  do  not  see  how  bankers  can  be 
justified  in  refusing  to  pay  cheques  coming  from  a  distance  beyond  fifteen 
miles  unstamped.  It  is  generally  known  bankers  do  not  circulate  or  nego- 
tiate country  cheques  ;  therefore,  primd facie,  their  so  coming  cannot  prove 
they  have  been  negotiated  or  circulated  beyond  the  legal  distance — ^the  bank 
payins  such  a  cheque  could  not  be  called  on  to  prove  its  legality  beyond 
wat  distance ;  if  there  was  any  litigation,  the  proof  would  be  on  the  other 
side,  the  English  laws  presuming  a  man  innocent  until  proved  guilty.  The 
following  are  extracts  I  have  received  from  the  Inland  Revenue  Com- 
missioners : — 

'*  It  is  not  incombent  on  a  banker  or  other  person,  receiving  or  paying  an 
tmstamped  cheque,  to  inquire  whether  it  hais  circulated  beyond  the  said 
distance  of  fifteen  miles." 

"  I  have  to  inform  you  that  if  the  cheque  be  issued  by  the  drawer  thereof 
within  fifteen  miles  of  the  bank,  the  place  of  issue  being  truly  stated  therein, 
there  is  no  objection  to  jour  payine  it ;  the  penalty  being  imposed  on  the 
person  remitting  or  sending  the  draft  beyond  the  said  distance,  or  a  person 
receiving  it  in  parent,  or  as  a  security,  beyond  that  distance,  or  nego- 
tiating or  circulatmg  the  same.'* 

The  duty  is  imposed  on  negotiating  or  circulating  a  document  (and  I  con- 
tend a  banker,  collecting  the  amount  of  a  cheque  for  a  customer,  is  not  a 
negotiation  or  circulation,  but  an  agency)  and  not  on  merely  travelling ; 
thus  you  may  set  a  foreign  bill  accepted  (throu^  your  banker,  if  you 
please)  without  being  stamped,  but,  before  indorsed  and  negotiated,  it  must 
M  stamped. 

If  yon  can  show  I  am  wronf  in  any  of  the  above  views,  I  shall  be  slad  to 
be  put  right,  and  I  think  it  wm  be  interesting  to  your  readers  generally. 

I  am,  sir, 

litth  April,  1856.  A  Subscriber. 

[We  are  glad  to  promote  diseossion,  and  feel  that  there  is  much  weight 
in  what  our  correspondent  writes.  At  the  same  time,  we  do  not  feel  dis- 
posed to  alter  the  opinion  referred  to.] 
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BILL  IN  PARTS  LOST  BY  DRAWEE— INTERMEDIATE  PARTIES 
—UPON  WHOM  LOSS  TO  FALL  P— SECOND  PART  NOT  LOST. 

Sib, — Pray  favour  me  with  your  opinion  upon  the  following  singular 
case : — 

A  receiyes  from  his  foreign  customer  (on  the  25th)  a  draft,  dra¥m  by  a 
foreign  house,  and  bearing  a  foreign  banker's  indorsement,  upon  a  firm  in 
London.  Being  nearly  due,  he  ^ays  it  on  the  day  of  receipt  tio  his  banker, 
B,  who,  the  same  day,  forwards  it  to  the  London  a^ent  of  his  firm,  C.  0 
receives  it  on  the  26th.  It  is  due  on  the  28th.  C  immediately  presents  it 
for  acceptance,  and  on  the  27th  it  is  called  for. 

The  answer  given  is — "  The  bill  cannot  be  found,  and  is  supposed  to  have 
been  burnt  with  some  waste  paper." 

The  bill  is  noted  for  non-acceptance  ;  on  the  28th  (the  da^  of  maturity) 
the  notary  calls  for  payment,  but  this  is  refused,  and  a  reason  given  is,  '*  The 
goods  represented  have  been  received."  The  notary  then  demands  his  bill ; 
"  It  is  lost,"  is  again  the  only  reply. 

Query — "  L^pon  whom  should  tne  loss  fall  P  "  Working  backwards,  C  says, 
•*  I  am  agent  merely  to  B."  B — *'  I  am  the  banker,  it  is  true,  but  I  used  all 
diligence  to  convert  into  sterling  money  the  representative  value  you 
intrusted  to  me."  A  reports  everything  to  his  foreign  correspondent,  who 
says,  **  Send  me  back  the  draft  dishonoured."  It  is  not  forthcoming,  so  he 
refuses  to  remit  further,  pleading,  **  I  can  recover  with  the  draft — without, 
not."  Upon  whom  falls  the  loss  P  I  may  just  add,  the  second  of  exchange 
was  obtained,  presented,  refused  acceptance*  protested,  and  returned  with 
protest  to  the  foreign  correspondent,  but  still  no  refuses  to  pay  under  the 
original  plea. 

Tours  truly, 

HuU,  April,  1855.  H.  S.  B. 

[We  think  A  and  B  are  clearly  discharged  from  responsibility,  having 
done  what  rested  on  them  to  do  with  due  diligence.  We  think  the  London 
firm  responsible  to  the  foreign  customer  for  not  returning  the  bill,  either 
accepted  or  unaccepted,  to  his  agents  B  or  0.  If  the  value  of  the  bill  was 
affected  by  some  circumstance  connected  with  it,  then  tliat  would  be  a  con- 
sideration, in  estimating  the  damages  payable  (if  any)  by  the  London 
finn.] 


^otesi  of  t^t  iHontft. 

London  Bankixo. — At  a  meeting  of  the  Statistical  Society,  Dr.  Guy,  one  of 
the  honorary  secretaries,  read  a  Jiaper,  entitled  "  A  Ten  Years*  Retrospect  of 
London  Banking,"  by  Mr.  J.  W.  Gilbart,  F.R.S.,  of  which  the  following  is  an 
abstract: — The  author  commenced  by  reciting  the  provisions  of  the  Bank 
Charter  Act  of  1844,  in  respect  to  sluureholders,  and  entered  into  an  analysis  of 
the  London  banking  establishments.  The  number  of  private  banking  firms  who 
attended  the  clearing-house  in  1855,  was  25,  having  an  aggregate  of  103  partners. 
The  number  of  private  banking  firms  east  of  Temple-bar,  who  were  not  members 
of  the  clearing-house,  was  21,  having  54  partners.  The  number  of  private 
banking  firms  west  of  Temple-bar  was  13,  havinff  48  partners;  making  a  total 
of  59  London  private  banking  firms,  having  a  total  of  205  partners.  The  author 
thMi  proceeded  to  classify  Uie  London  ioint-stock  banks.  They  were  6  in 
nomber,  and  had,  in  1855,  an  aggresate  of  4,323  shareholders,  viz. : — 8,176  gen- 
fleien,  and  1,147  ladies.  Ammiff  the  gentlemen  were  64  officers  in  the  army, 
SO  officers  in  the  navy,  and  144  clergymen.  Analysing  the  female  sharoholden 
€f  6  oat  of  the  6  banks,  it  appeared  that  73  were  married,  329  were  widows,  and 
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693  were  spinstert.  In  1845,  the  proportion  of  female  BharehoiUen  to  gentle* 
men  were  18  per  cent.  In  1855,  there  were  36  per  cent.;  indicating  tiioehy, 
that,  during  the  last  10  years,  the  ladies  had  become  more  enamoored  of  London 
Joint-stock  hanks  than  the  gentlemen  had.  In  1855,  the  joint-stock  banks  carried 
on  business  in  23  localities  m  London.  The  paid-up  capital  of  the  London  joint- 
stock  banks  in  1855  was  £2,772,795;  the  surplus  fund,  £486,217;  and  the 
deposiU,  26,338,588. 


FoBOERiEs  OH  THE  Natioval  Baitk  OF  IsELAn>.^John  Daltou,  an  afchitect 
in  respectable  practice,  has  been  committed  at  Carrick-on-Suir,  for  finrging  tiie 
name  of  the  Marquis  oif  Waterford  on  three  bills  of  exchange  for  £500,  £660,  and 
£700,  on  which  he  obtained  the  sum  of  £1,860  at  the  National  Bank. 


The  Failure  of  Mbssbb.  Oldfield. — At  a  meeting,  at  Hnddersfield,  of  the 
creditors  of  Messrs.  Oldfield,  Allan,  and  Co.,  woollen  merchants  and  manniac- 
turers,  whose  suspension  was  recently  announced,  the  following  statement  of 
liabilities  and  assets  has  been  submitted,  showing  a  nominal  surplus  of  £8/475. 
The  difficulties  of  the  firm  are  explained  to  have  arisen  firom  the  non-receipt 
of  anticipated  remittances  firom  Australia,  at  a  moment  of  particular  pressure  on 
their  resources: — 
Dr.— To  accounts  owing  by  Oldfield,  Allan,  and  Co £35,866    1    6 

Or, — By  stock  of  cloth  in  work  and  at  Hnddersfield         . .         •  •  £10,294  10  0 

Wool,  yam,  &c.,  at  Hnddersfield  and  elsewhere. .         •  •  6,289    1  8 

Machinery  and  dead  stock . .        ..          ..        ••         ••  8,817  11  2 

Accounts  owing  to  Oldfield,  Allan,  and  Co.        •  •         •  •  ■  7,599    5  1 

Accounts  against  Melbourne  branch        8,B35    0  11 

Profits  as  per  Australian  balance-sheet    ..         ..         ••  1,005  14  2 

Eltimatedyalue  of  S.01dfield's  property 6,500    0  0 

£44,341    8    0 


Days  of  Geacb.— A  moyement  is  being  made  to  obtain  the  abolition  of  the 
absurd  custom  of  allowing  days  of  grace,  in  reference  to  the  payment  of  hUls  of 
exchange. 

Absoovdino  Baitkrufts. — Messrs.  Davidson  and  Gordon,  the  representatives  of 
a  mercantile  firm,  largely  connected  with  the  East  India  and  metal  trades,  whose 
transactions  with  Mr.  J.  W.  Cole  last  year  occupied  a  g^ood  deal  of  attention, 
have  been  taken  into  custody  at  Malta,  and  brought  to  tms  country. 


The  Baitk  of  Victobia  Robbebt. — Henry  Beresford  Garratt  has  been  appre* 
hended  in  London,  charfi^ed  with  having,  on  the  6th  October,  1854,  been  engaged 
with  others,  at  Ballarat,  m  the  colony  of  Victoria,  in  robbing  the  Bank  of  Victoria 
of  £14,300  sterling  and  230  ounces  of  sold.  His  capture  was  effected  by  the 
detective  police,  and  receipts  for  a  considerable  sum  of  money — a  portion  of  the 
plunder — ^nave  been  found  upon  him.  When  taken,  he  was  **  armed  to  the 
teeth;"  and,  at  his  lodgings  in  King-street,  Holbom,  "revolvers"  and  other 
dangerous  weapons  were  i  discovered.  It  appears  he  came  to  England  by  the 
J}ato8tone,  from  Sydney,  and  the  warrant  for  his  apprehension  followed  by  the 
Argo  steamer,  from  Port  Phillip.  One  of  his  accomplices,  it  is  stated,  has 
confessed  the  whole  particulars  connected  with  this  danng  robbery,  and  hence 
his  arrest. 
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'  ICauks  Lm  Aim  Cabualtt  MtruiL  AnusANCB  SocisTr. — At  the  meeting  of 
tiie  memben  of  this  society,  on  Wednesday ,  the  2l8t  February,  Mr.  P.  D.  Hadow 
In. the  ohair,  a  yery  satisfactory  rej^rt  was  agreed  to. 

It  stated  thatf  although  the  society  has  been  little  more  than  two  years  in 
existence,  its  operations,  which  at  first  were  limited  to  the  officers  and  seamen 
of  those  companies  under  whose  auspices  it  was  established,  have  already  become 

.BO  extensive,  as  to  embrace  a  considerable  number  of  the  general  body  of 

.  mariners  of  this  and  other  ports.  In  the  twelve  months  ending  December  31st, 
1854,  341  policies  were  issued.  The  income  for  new  premiums  during  that 
period  amounted  to  £2,385,  while  the  total  receipts  from  new  and  renewal  pre- 
miums within  the  year  exceeded  £7,300.  These  fig^urcs  justify  the  founders  of 
the  society  in  their  anticipations,  that,  if  the  benefits  of  Life  Assurance  were 
made  accessible  to  mariners,  they  would  not  hesitate  to  avail  themselves  of  them. 
On  the  other  hand,  although,  during  the  same  period,  the  disasters  to  shipping 
hare  &r  exceeded  the  average,  and  the  eeneral  mortality  has  been  unusually 
high,  the  claims  hare  been  comparatively  few.  In  some  of  these  cases,  the 
awored  have  left  no  provision  for  their  families  bejond  the  amount- secured  by 
their  policies;  and  a  Knowledge  of  this  fact  has  mduced  severid  of  the  same 
classes  to  Join  the  society  as  members.  While  the  progress  of  the  society  wiUi 
respect  to  mariners'  insurances  has  been  so  satisfactory,  its  operations  are  being 
extended  amongst  another  class — namely,  the  eniployis  of  the  leading  shipping 
companies  in  their  establishments  on  shore.  Already,  a  considerable  numocr  of 
those  in  the  home  service  of  the  Peninsular  and  Oriental  Company,  availing 
themselves  of  the  liberal  encouragement  held  out  to  them,  have  joined  the 
society,  and  thd  directors  have  reason  to  expect  that  their  example  will  be 

.extensively  followed.  The  directors,  in  conclusion,  invite  the  attention  of  the 
maritime  classes  en>ecially,  to  whose  requirements  this  society  is  so  eminently 

-  adapted,  and  Uiat  of  the  public  at  large,  to  the  principle  upon  which  this  society 
has  oeen  formed,  the  firm  basis  upon  which  it  is  established,  and  its  successful 

-progress  up  to  the  present  time.  This  has  been  mainly  owing,  hitherto,  to  the 
great  exertions  of  its  founders  and  leading  members.  But  the  board  now  look 
with  confidence  to  the  co-operation  of  all  tnose  connected  with  the  society,  and 
desire  to  impress  on  them  tne  consideration,  that,  in  proportion  to  the  successful 
exertions  of  its  members,  will  the  benefits  which  they  have  secured  for 
themselves  and  for  their  families  be  increased. 


BrATomcs  op  Tallow,  Hemp,  &o. — A  return  just  issued,  on  the  motion  of  Mr. 
Baoardo,  M.P.,  shows  that,  in  the  year  1854,  the  importations  of  tallow  from  all 
puts  amounted  to  754,369  cwt.,  a^^ainst  1,175,754  cwt  in  1853,  and  1,049,703  cwt. 
.m  1853.  llie  falling  off  in  the  imports  of  tallow  from  Russia  amount  alone  to 
766,289  cwt. ;  the  quantity  imported  in  1854  having  only  amounted  to  58,o64 
ewt.,  against  824,853  cwt.  in  1853.  The  largest  importations  in  1854  were  : — 
From  Kussia,  58,564  cwt. ;  from  ports  in  the  Black  Sea,  32,208  cwt. ;  from  Pnis- 
fia,  253,955  cwt.;  from  France,  31,986  cwt.;  from  British  India,  13,384  cwt.; 
/ton  AuBtralia,  73,609  cwt. ;  from  the  United  States  of  America,  89,480  cwt. ; 
ikwn  the  Republio  of  the  Uraguay,  24,582  cwt;  from  Buenos  Ayrcs,  132,847 
ewt. ;  and  firom  other  parts  (not  mentioned)  28,576  cwt.  Of  hemp,  the  imports 
in  1854  amounted  to  1,211,297  cwt.,  against  1,237,872  cwt.  in  1853,  and  1,074,287 
ewt.  in  1852.  The  imports  of  hemp  from  Russia  have  declined  from  813,188  cwt. 
-io  30,646  cwt.,  bat  the  defictenoy  was  supplied  from  Prussia,  the  imports  from 
whieh  coontry  rose  from  8,447  ewt.  to  866,220  cwt.,  and  from  British  India,  the 
lM|iorts  thence  having  risen  from  820,672  cwt.  to  580,913  cwt.  The  imports  of 
Unseed  and  flax  seed  amounted  to  827,714  cwt  m  1854,  against  1,035,335  cwt. 
in  1858,  and  799,402  cwt.  in  1852.  The  imports  from  Russia  fell  from  378,320 
ewt.  to  26,460  cwt.  Of  flsx,  dressed  and  undressed,  the  imports  in  1 854  amounted 
1»  1,803,286  owi  against  1,883,874  cwt.  in  1853,  and  1,402,563  cwt.  in  1852. 
Tme  from  Bxauik  fell  from  1,287,983  cwt.  to  185,798  cwt,  Prussia,  as  usual, 
eUtdj  making  up  the  deficiency.  The  imports  of  tar  amounted  to  12,144  lasts, 
14,606  lurts  in  186S,  and  12,907  lasts  in  1852.    Those  from  Russia  fell 
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finim  11^1  kMts  to  4.043  kste.  I^tfUr,  the  imports  of  wood  and  timber  (dedi, 
tuttcM,  and  bosrds),  amoanted  to  1^66,941  loods,  agamst  1,345383  loads  in 
1853,  and  1,118450  in  1892.  From  Rossia  the  imports  fell  fiom  3&S355  loadi  to 
16,749  loads,  the  defidcmej  hsTing  been  mainly  sopplied  from  Botirii  North 


LroiAS  LoAim. — It  appears  that  a  notification  has  at  length  been  tasaed  hy 
the  Goremment  of  India,  intimating  their  intention  to  disoontinne  the  eriiting 
Goremment  agencies  for  managing  their  loans,  and  that  some  of  the  joint-«lo^ 
banking  estalmshments  connected  with  that  ooontry  are  preparing  to 
those  duties  for  the  conTenienoe  of  the  general  pohlic. 


CusiOMB  Dkauobts. — ^The  new  transfer  draughts  to  obriate  the  li^  long  com- 
plained of  bjr  the  importing  booses  of  London,  in  being  compelled  to  make  aQ 
dntf  pajmenti  at  Uie  Onstoms  in  bank-notes,  have  been  isned  bj  the  Bank  ofEngland 
to  soeh  of  the  rarioos  banking  firms  as  maj  be  disposed  to  aceommodate  their 
cusiouiiffi  with  them.  Under  Uiis  system,  a  firm  haTing  duties  to  pay  will  be  able 
to  wtnd  a  crossed  dieck  for  the  amoont  to  their  bankers,  who  wiU  giro  for  it  one  of 
these  new  transfer  dranghti  on  the  Bank  of  England,  payable  to  the  Costoms  only, 
and  which  inll  immediately  be  sccepted  by  them  as  caidi. 


Amsricav  Cavals. — The  keeping  in  repair  the  first  section  of  the  Erie  Csnsl 
has  been  let  ont  to  contractors  for  tre  jtmr%  for  the  snm  of  43,000  dollars  a  year. 
The  persons  who  hare  undertaken  the  contract  are  Abram  Yemam,  of  LiTingsCon 
eoon^,  and  Charles  Sberrill,  of  Washington  county.  In  connection  with  the  Erie 
Canal  proper,  the  contract  compels  them  to  excarate  the  Albany  basin,  an  area  of 
eightr  acres,  to  the  depth  of  seren  feet  below  low  water  mark,  and  keep  it  in  that 
position.  This  is  the  section  of  the  canal  which  cost  the  State  120,000  dollars  for 
Keeping  it  in  repair  during  the  last  year,  and  there  is  strong  presumptire  eridence 
that  an  additional  20,000  dollars,  which  fthould  hsTO  been  placed  in  the  tame 
colamn,  was  charged  to  enlargement. 


BANK  MOVEMENTS. 


The  directors  of  the  Bank  of  London  are  about  to  make  arrangements  for 
raisine  capital  without  delay,  in  order  to  commence  business,  the  deed  of  settle- 
ment naring  been  approved  by  the  Board  of  Trade. 


The  prospectus  of  the  Unity  Mutual  Joint  Stock  Banking  Company  has  been 
droulated  both  in  the  metropolis  and  the  prorinces,  and  its  proposed  principles 
hare  been  keenly  discussed  in  all  quarters. 


The  directors  of  the  City  Bank  state  that  the  deposits  upon  the  whole  number 
of  shares  hare  been  received  and  paid  into  the  Bank  of  England.  The  deed  of 
settlement  is  now  before  the  Board  of  Trade,  and,  when  it  shall  have  been 
approved  and  signed,  the  charter  of  incorporation  will  be  applied  for. 


At  the  election  for  Governor  and  Deputy -Governor  of  the  Bank  of  England  for 
the  year  ensuing,  Mr.  Thomas  Matthias  Weguelin  was  chosen  Governor,  and  Mr. 
Sheffield  Neave,  Deputy-Governor.  The  only  new  name  in  the  list  of  Directors  is 
Mr.  J.  P.  Currie.  The  others  are  as  follows  :— Mr.  Thomas  Baring,  Mr.  Henry 
WoUaston  Blake,  Bir.  Henry  Hulse  Berens,  Bir.  Arthur  Edward  Campbell,  Bir. 
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WniiAin  Cotton,  Mr.  James  Pattison  Carrie,  Mr.  Bonamy  Dobree,  Mr.  Charles 
Pascoe  Grenfell,  Mr.  Thomas  Hankey,  jun.,  Mr.  John  Benjamin  Heath,  Mr. 
John  Gellibrand  Hubbard,  Mr.  Charles  Frederick  Huth,  Mr.  Alfred  Latham, 
Mr.  George  Lyall,  Mr.  James  Malcolmson,  Mr.  Thomas  Masterman,  Mr.  Alex- 
ander Matheson,  Mr.  James  Morris,  Mr.  George  Warde  Norman,  Mr.  John 
Horsley  Palmer,  Mr.  Henry  James  Prescott,  Mr.  Thomas  Charles  Smith,  B€r. 
Thomas  Tooke,  Jan.,  Mr.  Francis  Wilson.  It  is  a  noticeable  fiact,  that  the 
introdaction  of  the  new  Governor  to  his  daties  was  immediately  followed  by  his 
attendance,  with  his  coUeagae,  at  the  Treasury,  to  take  part  in  the  negotiation 
of  the  loan. 


3i(bi(tofi(^ 


On  ikt  Loans  raised  by  Mr.  Pitt  during  the  First  French  War,  1793-1810 ; 
Mfith  same  Statements  in  JD^ence  of  the  methods  qf  the  Funding  employed. 
By  W.  Newmabch.    Effingham  Wilson,  Boyal  Exchange. 

A  VBBY  timely  production,  affording  much  interesting  information  on  the  sub- 
ject discussea ;  the  statistical  portion  not  being  the  least  interesting.  The 
writer  has  evidently  gone  carefully  into  the  history  of  the  period,  and  hence 
he  has  been  able  to  bring  together  much  valuable  information.  To  all  who 
desire  to  make  a  contrast  of  the  financial  operations  of  the  present  with 
thoae  of  the  past  century,  we  do  not  know  a  publication  which,  within  so 
email  a  space,  gives  such  a  vast  amount  of  well-arranged  facts. 


Decimal  Coinage  familiarly  explained  in  Theory  and  Practice,  By  0 
Waxfobd,  Jun.  Pitman,  Paternoster-row.  Suggestions  for  a  Single 
System  qf  JDedmcd  Notation  and  Currency,  after  the  Portuguese  Model,  By 
J.  Alkxanpkr.    Menzies,  Edinburgh. 

Thb  movement  in  favour  of  a  decimal  currency  is  making  rapid  progress, 
and  the  appearance  of  numberless  pamphlets  on  the  (question  snows  the 
great  interest  taken  in  it.  That  a  variety  of  proposals  will  be  made — every 
writer  bein^,  of  course,  in  favour  of  his  own  system — is  to  be  expected  ;  but, 
although  this  difference  of  opinion  may  temporarily  occasion  perplexity,  the 
right  one  will  doubtless  be  discovered  at  last,  and  adopted. 


Tablei  to  find  the  Standard  or  Fine   Weights  qf  Gold  and  Silver.     By 
G.  N.  Adam.    Smith,  Elder,  and  Co.,  ComhilL 

This  is  a  nsefol  publication ;  the  tables  of  logarithms  being  acciirate,  and 
well  arranged  for  reference. 


Logic  for  the  Toung.    By  the  Author  of  Logic  for  the  Million.    Longmaa 

and  Co.,  Paternoster-row. 

A  TUT  able  and  osefnl  treatise,  consisting  of  twenty-five  lessons  in  the  art 
of  reasoning,  selected  from  the  loeio  of  Dr.  Watts.  The  initials  of  the 
writer  are  well  known,  and  his  works  on  banking  hold  a  first-class  position 
bk  our  literature.  In  this,  as  in  his  other  productions,  he  has  been  ex- 
tremely successful  in  presenting  what  he  proposes  to  illustrate  in  alnoid 
and  intelligent  manner. 
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MONTHLY  CHRONOLOGY. 

April  3. — ^lotelligence  was  received  bjr  the  American  mail  of  the  fiilhnriiigfidlBNi 
in  San  Francisco: — 

Meaars.  Page,  Bacon,  and  O).,  bankers. 

Messrs.  Adams  and  Co.,  bankers;  their  liabilities  estiraated  at  JS^SOJOOOl 

Mussrs.  Robinson  and  Co.,  bankers. 

Messrs.  Wells,  Fargo,  and  Co.,  bankers;  but  they  have  naoe  nsnmad 

The  Miner's  Bank,  kept  bjr  Mr.  A.  S.  Wright. 

All  the  aboTe-named  hnns  suspended  on  the  23rd  of  Febmarj. 

10. — Mr.  T.  M.  Weguelin  elected  Governor,  and  Mr.  S.  Neare  D^mtj-Goi 
of  the  Bank  of  England  for  the  ensuing  jrear. 

1 5. — Notice  issued  bjr  the  Chancellor  of  the  Exchequer  that  he  would  requrs  a 
loan  of  £16,000,000. 

16. — Arrival  in  England  of  the  Emperor  and  Empress  of  the  French,  on  a  viiit 
to  Queen  Victoria. 

17.— News  arrived  of  the  commencement  of  the  bombardment  of  Sebastc^wl  on 
the  9th. 
.  20.— The  loan  of  £16,000,000  taken  bjr  Messrs.  Rothschild. 

20. — The  Chancellor  of  the  Exchequer  made  his  annual  financial  itatfumt  in 
the  House  of  Commons. 

23. — Intolligeuce  received  of  the  termination  of  the  Vienna  Cooicreoces  on  tha 
previous  day,  in  consequence  of  the  rejection  bjr  Russia  of  the  terms  proposed  bj 
the  Allied  Powers  with  reference  to  the  future  control  of  the  Black  Sea. 

24. — Lord  John  Russell  left  Vienna  on  his  return  to  England. 

25.— Blockade  of  the  Baltic  ports  bj  the  Squadron  of  the  Allied  Tontn  pto^ 
daimed  at  Memel. 


BANKING  OBITUARY. 


April  24,  Mr.  Geo.  de  Bosco  Attwood,  Secretary  of  the  Bank  of  North  America, 
fell  down  dead  whilst  reading  over  to  the  Board  of  Directors  some  minntea  con- 
nected with  the  afiairs  of  the  establishment.  The  deceased  gentleman  was  in  the 
47th  jear  of  his  age.    The  cause  of  death  was  disease  of  Uie  heart. 
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REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

APRIL,  1855. 

Momentous  changes  have  lately  occurred  in  connection  with  the  progress  o£ 
financial  and  mercantile  affairs.  The  negotiation  of  a  loan  for  £16,000,000, 
with  the  presentation  of  a  Budget  exhibiting  a  total  deficiency  of  £23,000,000, 
are  circumstances  which  could  not  fail  to  attract  attention — the  more  so, 
since  there  seems  no  immediate  prospect  of  terminating  the  difficulties  whioh 
create  this  drain  upon  our  resources.  Favourable  as  the  public  are  to  the 
prosecution  of  the  war,  the  scale  of  expenditure,  considering  the  results,  has 
increased  far  in  proportion  to  the  ^timates  made  in  the  early  stage  of  the 
contest.  Disappointment  has  consequently  been  expressed  at  the  delay  or 
the  Government  in  pursuing  measures  to  supply  the  rapidly  augmenting 
demands  upon  the  Ireasury.  At  this  coi^juncture,  there  has  fortunately 
been  a  greater  abundance  of  money  than  has  been  known  for  months  past, 
and  hence  no  alarming  difficulty  has  intervened  to  arrest  the  efficiency  of 
the  proposed  plans.    A  redocium  of  tha  rate  of  discount  by  tiie  Bank 
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Dircctore  from  6  to  4  J  per  cent.,  at  the  beginning  of  April,  paved  the  way 
for  the  introduction  of  the  principal  operations  contemplated  by  the  Chan- 
cellor, the  surplus  of  available  capital  being  considerably  in  excess  of  the 
ordinary  demand.  With  an  allowance  for  deposits  of  only  3^  per  cent,  by 
the  Lombard-street  houses,  and  the  general  expectation  that  a  further 
decline  in  those  terms  was  imminent,  the  opportunity  was  favourable ;  and, 
embraced  as  it  has  been,  the  transacticm  is  regarded  in  many  quarters  to 
have  been  advantageously  concluded.  Even  wiu  this  large  amount  hanging 
above  the  market,  the  demand  for  accommodation  has  not  improved,  and 
loans  on  English  stock  can  be  obtained  at  2  per  cent.,  while  first-class 
paper  is  taken  at  3|  to  4  per  cent.  If  this  abundance  of  money  continnet 
undisturbed,  and  the  foreign  exchanges  maintain  their  present  favourable 

Sosition,  the  Bank  executive,  it  is  thought,  will  have  again,  at  no  distant 
ate,  to  make  a  reduction.  The  supplies  of  specie  from  Australia  are  not 
80  extensive  as  they  were,  but  the  American  remittanoes  may  still  be  regaled 
as  large. 

The  extreme  variation  in  Consols  has  been  this  month  over  4  pw  cent.^ 
the  highest  quotation,  taking  the  dates  of  our  comparison,  having  been 
93 1,  and  the  lowest  88  j .  It  may  be  readily  conceived  that  several  causes  have 
contributed  to  this  unfavourable  re-action^  the  principal  among  which  have 
been  the  disposal  of  savings  bank  stock  by  the  Gbvemment,  the  negotia- 
tion of  a  loan,  and  the  character  of  the  intelligence  from  Vienna.  Previously, 
there  had  been  much  firmness  in  the  market,  and  an  advance  had  taken 
place,  promoted  by  the  increased  abundance  of  money,  and  the  alteration 
m  the  Bank's  rate  of  discount.  When  the  operations  of  the  Chancellor 
commenced  on  account  of  the  savings  banks,  followed  by  the  proposal  to 
raise  £16,000,000,  a  continuous  decline  occurred,  which  was  sensibly 
aggravated  on  the  discovery  that  Russia  had  refused  the  concession 
required  by  the  third  point  before  the  Conference,  without  even  condescend- 
ing to  offer  counter  propositions.  Steady  purchases  of  stock  by  the  publio, 
since  the  great  fall,  have  produced  a  slight  recovery,  but  no  permanent 
advance  is  yet  likely  to  ensue.  The  nearest  quotation  at  the  latest  moment 
is  89  to  |. 

An  active  business  has  taken  place  in  the  Onmium  of  the  new  loan.  Hie 
first  transactions  were  at  1  j  premium  ;  subsequently,  a  decline  was  notice- 
able, and  it  went  to  1^  premium.  When  the  sudden  depression  occasioned 
by  the  break-up  of  the  Vienna  Congress  was  announced,  there  was  a  drop 
to  }  premium.  Since,  purchases  have  been  made  at  the  reduction,  and  the 
quotation  is  again  f  premium.  The  first  payment  of  10  per  cent,  deposit 
was  made  by  the  contractors  on  the  24th  of  April,  the  subscribers  having 
paid  at  the  period  they  sent  in  their  subscriptions. 

In  foreign  securities,  the  course  of  fluctuation  has  been  less  extensive. 
Although  prices  have  been  generally  unfavourably  affected  by  the  fall  in 
English  stocks,  the  sympathy  has  not  been  to  the  full  extent.  Turkish 
has  suffered  the  greatest  depreciation,  having  gradually  receded  firom  80} 
with  dividend,  to  73^  ex-div.,  equal  to  a  depression  of  nearly  4  per  cent. 
Sales  have  been  freely  effected  by  the  speculators,  who  entertain  an  impres- 
sion that  the  remaming  £2,000,000  will  have  before  long  to  be  forced  on  the 
market  at  any  price.  The  average  decline  in  other  cases  has  been  firom 
1  to  2  per  cent. 

Bailway  shares,  until  within  the  last  week,  have  been  well  supported.  In 
the  face  of  the  loan,  there  has  been  a  disposition  to  make  investments  in  the 
]M»t  desoriptiona;  but  qootations  are  at  length  giving  way,  and  exhibit 
ma^toms  of  increased  weakness.  The  traffic  has  been  interfered  with, 
tfartmi^  the  coldness  of  the  season,  but  we  may  now  look  forward  to  some 
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augmentation.  The  fall  in  prices  may  be  taken  at  from  £1  to  £2,  though 
in  some  cases  it  is  rather  larger.  A  feature  in  business,  is  a  steady  demand 
for  shares  in  the  guaranteed  Indian  lines,  the  whole  of  which  have  reached 
a  good  premium. 

Bankmg  and  land  shares  have  been  affected  by  the  general  dulness  in 
business,  and  quotations  are  rather  lower.  The  decline,  however,  has  not 
been  serious,  but  some  difficulty  would  be  experienced  in  negotiating  the 
high-priced  securities. 

The  produce  markets  have  not  been  influenced  in  an  important  d^;ree 
by  the  changes  in  the  tariff.  A  moderate  amount  of  busmess  has  been 
done  at  rather  higher  quotations.  In  tallow,  a  further  advance  has  taken 
place,  the  blockade  of  the  Baltic,  and  the  appearance  of  a  prolongation  of 
the  war  having  increased  purchases.  Rice  shows  an  improvement,  opera- 
tors actine  on  the  movement  in  the  ^ain  trade. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Bailway  Shares  during  the  month  just  concluded : — 


English  Funds. 
Consols        ...        ...        ••• 

Exchequer  bills*  average  ... 

FoRBioN  Stocks. 
Brazilian     ...        •••        .•• 

Buenos  Ayres         

Chilian        

Putch,  2)  per  cent. 
Mexican       ...        ...        ... 

Peruvian,  4^  per  cent. 
Portuguese,  4  per  cent.     ... 

Bussian       ...        ...        ... 

Spanish       •••        ...        ... 

Bailwat  Shabbs. 
Brighton     ...        ...        ••• 

Caledonian 

Eastern  Counties 

Ghreat  Northern      

Great  Western        

Lancashire  and  Yorkshire... 
London  and  North  Western 
Midland       ...        ...        ... 

North  Staffordshire 

South  Eastern        

South  Western       

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

East  Indian 

Northern  of  France 


Prieaon 
March  88. 

Highest. 

Lowevt. 

Pries  on 
April  S7. 

92|  tof 

93) 

88f 

89  to) 

6«.  to  9«. 

10«.  pm. 

4«.  pm. 

7*.tol0*. 

pm. 

— 

99|  ex.  d. 

98)  ex.  d. 

99 

53i 

54) 

53 

53 

— 

104) 

102  ex.  d. 

102 

63 

63) 

62) 

62) 

20) 

21) 

20) 

20| 

70 

71 

68 

70 

— 

43) 

41) 

42 

99i 

100) 

98) 

99 

36i 

37 

36) 

36) 

98 

99) 

97| 

98) 

64 

64) 

58} 

59 

Hi 

lit 

111 

111 

88i 

89) 

88 

89 

65) 

65} 

63) 

63) 

76J 

76) 

75) 

75) 

99| 

100) 

97) 

98 

69| 

70) 

68) 

68) 

— 

13 

12) 

12) 

611 

62| 

60 

60) 

83) 

83) 

82 

81) 

71J 

72 

70) 

70) 

49 

49) 

47f 

48 

22) 

23| 

22) 

23) 

— 

35) 

34f 

34) 

THE  STATE  OF  TRADE. 


Thbrk  has  been  no  general  reyival  in  trade,  and  the  manufacturing  interests 
seem  greatly  inclin^  to  restrict  operations.  Little  variation  is  consequently 
expected  in  the  aspect  of  business  relations,  especially  while  the  export 
demand  abroad  remains  in  its  present  inactive  position. 
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THE  GRAIN  TRADE. 

Tbb  weather  oontinaes  unseasonable,  but  the  accounts  of  the  progress  of 
agricultural  operations  are,  on  the  whole,  satisfactory.  A  favourable  change, 
however,  would  materially  influence  business,  which  has  latterly  been  con- 
ducted on  a  very  limited  scale  owing  to  the  holidays,  including  Good  Friday, 
tad  those  accompanying  the  visit  of  the  Emperor  of  the  French.  Quota- 
tions since  the  middle  of  April  have  exhibited  a  tendency  to  increased  firm- 
ness, but  it  is  not  expected  that  a  high  range  will  (ong  prevail,  unless 
doubful  events  take  place  in  the  East.  The  supplies  from  all  quarters  have 
been  moderate. 

The  Oazette  returns  for  England  and  Wales  have  been : — 

CoiTMpondUif 
Week  Wheet  Weekly  Six  Weeks'  Six  Weeks 

ended  Qra.  sold.  Average.  Average.  Dntj.        Last  Tear. 

1806.  «.      d,  ».     d.  t.     d,  i.     d. 


March    24 82,905  ...  66  6  ...  68    2 

31 92.743  ...  68  7  ...  67  11 

April        7 98,982  ...  68  5  ...  67  10 

14 96,342  ...  68  4  ...  67     9 

21 98,446  ...  68  8  ...  67  11 


1  0  ...  79  0 

1  0  ...  78  1 

1  0  ...  77  3 

1  0  ...  77  3 

1  0  ...  77  4 


The  importations  since  the  harvest  of  1854  have  been  : — 

Wheat       Oiher  Grain.  Total. 

Qn.                 Qr>.  Qr>. 

Thirty-four  weeks  ended  14th  March  ...       994,097     1,435,777  2,429,874 

Five  weeks  ended  18th  AprU 95,187       132,302  227,489 


1,089,281     1,568,079    2,657,363 
And  the  weekly  averages  have  been  : — 

Thirty-four  weeks  ended  14th  March 29,000    42,000    71,000 

live  weeks  ended  18th  April   19,000    26,000    45,000 

Less  10,000    16,000    26,000 


EAST  INDIA  REMITTANCES. 

AMOUNT  OF  BILLS  DRAWN  FOR. 


(Bengal £17,560  7  10 

From  the  26th  of  March  to  the  7th  of  April -^  Madras 4,286  10  1 

I  Bombay   ...     1,063  10  0 

{Bengal 5,171  0  4 

Madras 4,015  8  11 

Bombay  ...       212  10  0 

£32,299  7  2 


VOTICES  TO  COBBESPOVDEHTS. 

mth  tliA  prettnt  doable  nmnber  we  have  beeo  able  to  bring  up  netriy  the  whde  of 
ov  arrears  Some  one  or  two  articles  still  stand  over  for  want  of  room.  AU 
inqniries  aboold,  if  poatible,  be  forwarded  by  the  20Ui  of  the  month. 

B.  & — ^llie  aoestion  deserves  attentive  considenUion,  and  will  be  dealt  with  shortly. 
Ynaraai— Toe  new  banks  will  commence  bnsmess  immediately  the  reqnisite  pnlimi- 
aaries  shall  have  been  completed. 

A.  T.  W< — An  investigation  has  alrsady  been  opened,  bnt  the  resalt»  so  ikr  as  the 
cvsditon  naj  be  oonoemedp  appears  exceedingly  doabtftd. 

Ssaslfid  too  lata  ibr  attention  this  month,    *«.A Coontiy  Banktri*  "AQlottccitir- 
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LONDON  MEEOANTILB  MORALITY. 

The  annals  of  mercantile  affairs  have  lately  presented  some 
extraordinary  disclosures,  with  respect  to  the  manner  in  which 
business  may  be  transacted^  and  devices  adopted  to  support  credit, 
not  only  abroad  but  also  at  home^  when  liabilities  inconve- 
niently press^  and  awkward  emergencies  intervene.  Our  own 
railway  mania^  with  Mr.  Hudson's  delinquencies — the  New 
York  explosion  of  last  year,  with  the  Schuyler  and  other  frauds— 
and  the  enormous  expansion  of  paper  accommodation  in  Liver- 
pool and  Manchester — have  each  in  their  turn  furnished  a  topic 
for  financialists  to  criticise,  and  moralists  to  descant  upon. 
■Even  the  reckless  conduct  of  merchants,  such  as  Mr.  J.  W.  Cole, 
and  Messrs.  Davidson  and  Gordon,  has  received  its  measure  of 
condemnation,  but  not  to  the  extent  it  deserves,  according  to  the 
accredited  accounts  of  the  examinations  which  have  taken  place 
before  Sir  Peter  Laurie  at  Guildhall.  High  as  the  reputation 
of  the  worthy  magistrate  stands,  for  having  hunted  down  that 
most  impudent  and  specious  project,  the  West  Middlesex  In- 
snranoe  Company,  he  wiD  have  rendered  a  further  essential 
aervice  to  the  commercial  interests  of  the  country,  by  having 
patiently  investigated  the  transactions  brought  to  Ught  through 
the  proceedings  taken  against  these  culprits. 

After  what  has  now  transpired,  we  think  that  there  can  be  no 

nion  of  a  conspiracy  having  existed  between  Cole,  Davidson, 
on,  and  Maltby,  for  the  introduction  of  fictitious  warrants, 
to  snit  the  convenience  of  their  operations,  whenever  they  were 
nsqnired,  and  that  the  facilities  they  obtained  for  raising  money 
in  all  directions,  emboldened  them  to  prosecute  and  extend 
tiieir  designs.  The  evidence  is  dear  upon  this  point,  nnce  it  is 
admitted  %  every  penon  who  appears  to  have  had  deaUngiB  with 
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them^  that  wherever  a  difGculty  arose  in  the  settlement  of  a  loan^ 
recourse  was  always  had  to  warrants^  which^  as  tangible  secu- 
rities, were  readily  accepted. 

The  outline  of  the  whole  case  does  not  vary  from  that  which 
was  elicited  when  Mr.  Cole  was  tnade  responsible  for  the  part 
he  took  in  this  reprehensible  affair;  but  the  facts  exhibit  m 
strong  colours,  the  laxity  of  the  system  which  has  grown  up 
in  connection  with  our  money  accommodation  system.  Who 
could  have  supposed  that  these  parties — Cole,  and  Davidson 
and  Gordon,  in  particular — after  having  suspended  in  1847-48, 
would  have  been  able  to  assume  a  position  such  as  they  appear 
to  have  occupied  amoug  bankers  and  discount  brokers,  so  as  to 
contract  a  debt  with  one  establishment  for  between  £80,000 
and  £120,000.  Eumour  had  all  along  made  free  with  the  names 
of  individuals  who  were  presumed  to  be  lai^ely  interested  in 
these  estates;  but  it  was  strongly  contradicted,  the  whole  of 
their  advances  being  said  to  have  been  covered.  If  competitioti 
be  so  rife  that  speculation  of  the  most  dangerous  character  is 
encouraged  bv  the  readiness  to  make  loans  on  any  class  of 
securities,  a  few  such  losses  as  these  may  eventually  prodnoe 
'caution.  It  seems  singular  enough,  that  Davidson  and  Grordon, 
in  their  various  transactions,  were  wholly  at  fault,  the  distillery 
being  the  one  great  source  from  which  they  were  to  relieve  them- 
selves from  their  embarrassment.  Cole,  although  an  associate, 
and  equally  culpable  in  the  circulation  of  fictitious  warrants, 
had,  if  his  story  is  to  be  believed,  been  at  one  period  so  fxc 
successful  as  to  have  possessed  a  large  surplus.  Not  so,  aj^a- 
rently,  with  the  others.  They  were  compelled  to  resort  to  every 
expedient  they  could  devise,  to  provide  funds  from  time  to  time 
to  prop  their  failing  fortunes,  and  save  their  characters  from 
being  blasted  as  practised  swindlers — even  being,  in  special 
instances,  compelled  themselves  to  acknowledge  their  true 
position  to  their  creditors. 

A  sorry  picture  is  indeed  exhibited  in  the  mass  of  complicated 
testimony  produced  against  them.  Tempted  to  flight,  they  are 
tracked  throughout  their  whole  wanderings,  and,  after  the  lapse 
of  nearly  a  year,  they  are  compelled  to  face  justice,  and* 
render  her  her  due.  Men  who  have  moved  in  the  best  sphere, 
captured  and  brought  to  the  felon's  bar,  arraigned  for  frauds  of 
the  most  discreditiu)le  nature  I  From  first  to  last,  they  seem  to 
have  been  systematically  perpetrated,  and  for  operations  which 
could  scarcely  end  in  anything  but  severe  loss.  The  result  of 
the  present  investigation  cannot  be  unanticipated.  Messrs. 
Davidson  and  Gordon  will  be  sent  for  trial,  and  a  conviction  is 
•lire  to  follow.  Mr.  3^  W.  Cole,  has  already  been  sentenced  to 
four  years'  penal  servitude,  and  his  punishment  has,  therefore, 
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been  apportioned.  All,  then^  remaining  to  be  disposed  of  are 
the  fragmentary  estates,  which,  in  either  case,  may  be  considered 
nearly  penniless,  the  accounts  exhibiting  enormous  liabilities 
and  very  trifling  assets. 

But,  surely  the  public  will  be  prepared  to  draw  some  useful 
inference  from  this  most  distressing  exposure.  They  will  look, 
and  with  some  concern,  to  a  special  circumstance  which  has 
transpired  in  the  course  of  the  investigation.  Without  invi- 
diously alluding  to  any  particular  firm  (for  the  evidence  gives  the 
whole  narrative),  there  does  seem  good  ground  for  questioning 
the  course  pursued  by  one  house,  in  not  denouncing  these 
delinquents  when  a  discovery  of  their  frauds  was  first  made. 
Messrs.  Davidson  and  Gordon,  and  Mr.  Cole,  suspended  pay- 
ment in  June,  1854;  but  it  appears  that,  owing  to  a  want  of 
punctuality  in  the  repayment  of  loans  to  the  firm  in  question, 
the  acting  partner  drew  from  Gordon  the  admission  that  the 
warrants  deposited  were  fictitious,  so  early  as  October,  1853. 
Meanwhile,  the  delinquents  are  allowed  to  continue  their  career, 
and  subsequently  obtain  advances  from  other  money  lenders  and 
brokers,  on  the  lodgment  of  similar  securities. 

It  is  not  necessary  to  repeat  half  the  unkind  comments  that 
have  been  volunteered  respecting  this  doubtful  leniency,  but  it 
has  given  rise  to  an  unsatisfactory  feeling  with  regard  to  what 
may  be  considered  the  true  course  that  should  have  been 
adopted  on  such  an  occasion.  The  knowledge  of  the  existence 
of  a  fraud  of  the  magnitude  they  must  reasonably  suppose  it  to 
be,  since  the  firm  must  be  well  aware  that  they  did  not  provide 
the  whole  of  the  accommodation  obtained  by  Davidson  and 
Gordon,  and  Cole,  ought  at  once  to  have  induced  them  to  forego 
all  personal  interest — ^if  interest  were  supposed  to  interfere — 
and  to  have  crushed  it  on  the  spot,  leaving  those  who  had  or- 
ganised the  conspiracy  to  assume  its  consequences.  As  one  of 
the  chief  heads  of  the  money  market,  it  was  incumbent  upon 
the  partners,  or  those  who  knew  of  the  transaction,  to  have 
brought  it  openly  to  light,  and  prevented  the  introduction  of 
any  additdonid  quantity  of  these  simulated  documents. 

Iko  explanation  or  justification  of  conduct  like  this  can  be 
offered.  The  mistake  has  been  made,  and,  whether  it  is  to  be 
attributed  to  the  delicacy  of  announcing  a  loss,  or  other  secret 
motive,  it  has,  in  this  instance,  recoiled  with  startling  severity. 
There  have  been  cases  in  which  all  investigation  has  been  ob- 
jected to,  because  the  ''  sledge  hammer  of  bankruptcy  '^  would. 
It  was  intimated^  destroy  the  prospects  of  creditors.  Winding- 
up  uxder  inspection  has  consequently  been  a  convenient  mode 
oc  a^jiiftting  an  estate,  and  distributing  assets,  without  the 
tediooa  wdeal  of  proof  of  debt  or  o£Eicial  assignees'  inquiries. 
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Apropos  of  this  investigation,  the  "  sledge  hammer^'  of  atiotlier 
tribunal  has  rendered  more  efficient  service. 

tZAMINATlON  INTO  THE   AFFAIBS  OP   MESSRS.   DAVIDSON  AND  OORDON|  AT  GUILDHALL, 

ON  THE    17th   and   24tH  OF  MAY,    1855. 

Daniel  Mitchell  Davidson  and  Cosmo  William  Gordon,  who  carried  on  biud^ 
ness  in  the  city  of  London,  as  general  merchants  and  metal  brokers,  luid  at  West 
Ham,  as  distillers,  were  brought  up  on  remand,  before  Sir  P.  Laurie,  charged 
with  not  surrendering,  after  they  had  been  adjudged  bankrupts,  with  fraoda- 
lently  concealing  a  portion  of  effects,  and  with  uttennG^  fictitious  warrants. 

Mr.  Ballantine  conducted  the  prosecution ;  Mr.  Bodkm  appeared  for  Davidson; 
and  Mr.  Clarkson  defended  Qordon. 

Mr.  Henry  William  Law  said, — I  am  a  colonial  broker,  at  38,  Mincing-lane. 
I  know  the  prisoners,  and  I  have  had  dealings  with  them  to  a  larg^  extoit,  by 
advancing  money  on  security.  I  advanced  to  them,  at  different  times,  about 
£16,000  or  £20,000.  The  balance  against  them,  at  the  present  moment,  is 
Ibetween  £8,000  and  £92000.  I  hold  some  warrants  which  were  given  me  by 
Gordon  in  the  beginnmg  of  1852.  We  had  a  vast  number  of  transactions.  I 
have  thirteen  warrants,  which  profess  to  relate  to  goods  alleged  to  have  been  at 
that  time  at  Hasan's  wharf.  I  went  to  the  whaif,  and  ascertained  that  there 
were  no  goods  m  existence  there  of  the  kind  mentioned  in  the  warrants.  Some 
of  these  warrants  turned  out  to  be  duplicates  of  other  warrants.  Genuine  war- 
rants  usually  circulate  like  bank-notes.  Those  1  produce  represent  spelter 
to  the  amount  of  £10,000  or  £12,000,  which  would  have  fiiDy  covered  my 
claim. 

Mr.  David  Barclay  Chapman  said, — I  am  a  member  of  the  firm  of  Overend, 
Gnmey,  and  Co.,  of  Lombard-street.  We  call  ourselves  money-lenders.  I  have 
known  Gordon  some  years.  He  was  originally  in  the  house  of  Sargent,  Gordon, 
and  Co.,  and  he  subsequently  renewed  negotiations  with  us  in  1848,  and  con- 
tinued to  do  so  down  to  October,  1853.  During  the  year  1852  to  1853,  he  de- 
posited warrants  with  us  for  the  purpose  of  obtaining  advances  of  money  of  us 
upon  them.  The  warrants  we  hola  represent  goods  to  the  amount  of  £80,000. 
Tnese  fictitious  warrants  were  mixed  up  with  other  warrants,  and  so  eluded  the 
observation  of  our  managing  clerk.  They  were  so  artfully  made  out,  that  It 
was  next  to  impossible  to  detect  the  imposition,  particularly  as  we  knew  him  to 
be  connected  with  Sir  Charles  Forbes's  family,  and  highly  respectable.  The 
loans  fell  due,  from  time  to  time,  and  were  renewed,  and,  feanns  no  risk,  we 
continued  the  transactions  with  him.  All  these  warrants  are,  1  believe,  what  is 
called  fraudulent,  but  I  cannot  speak  positively.  I  have  not  been  able  to  find 
the  goods  the^  represent.  1  only  know  this,  that  when  our  clerk  went  down  to 
the  wharf  to  inquire  about  them,  he  found  the  warehouse  empty.  We  discovered 
these  warrants  were  fictitious  in  October,  1853,  and  about  the  same  time  I  saw 
Gordon  at  our  house  in  Lombard-street.  That  interview  took  place  in  the  pre- 
sence of  Mr.  Cole. 

Mr.  Ballantine  here  explained,  that  Mr.  Cole  was  now  lying  in  Newgate, 
having  been  tried  and  convicted  some  few  months  back  for  firaud. 

Witness — Mr.  Cole  came  with  Gordon.  We  had  previously  made  the  discovery 
that  the  warrants  were  not  genuine.  We  became  dissatisfied  in  consequence  of 
the  loans  on  these  warrants  being  deferred  from  time  to  time,  although  it  ap- 
peared to  us  that  our  risk  was  completely  covered.  I  had  sent  the  broker  to 
examine  the  copper  and  spelter,  and  when  I  told  him  that  1  should  not  be  satis- 
fied unless  I  went  to  the  wharf,  he  (the  broker)  told  me  that  Mr.  Maltby,  who 
held  the  wharf,  was  under  the  control  of  Cole.  Upon  that  1  went  to  Cole  and 
asked  him  if  these  warrants  were  all  right,  and  he  said  they  were  not — there  was 
something  wrong  about  them.  I  cannot  say  what  took  place  between  us  at  the 
interview  I  have  mentioned,  because  the  conversation  was  generaL  I  asked 
Gordon  what  was  the  extent  of  the  fraud,  and  how  he  had  ^posed  of  thejnoney. 
I  cannot  say  what  were  the  exact  words  that  passed  at  that  time.  But  when 
Gordon  and  Cole  came  to  our  house  I  asked  Gordon  if  the  warrants  represented 
ffoods  or  nothing,  and  he  replied,  **  Nothine."  J.  cannot  say  he  admitted  the  faf  t 
m  words,  bat  he  shook  his  head,  and  looked  as  if  to  intimate  that  it  was  so.   He 
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laid  tlie  distillery  at  West  Ham  was  all  right,  and  that  he  was  making  £1,000 
per  week  by  it. 

Sir  P.  Laurie — What  was  the  conversation  that  took  place  ? 

Witness — Nothing ;  wo  made  no  arrangement  with  Gordon  before  he  left,  nor 
did  I  receive  any  security.  We  received  no  security  from  Cole.  Gordon  offered 
me  the  lease  of  his  distillery,  but  we  returned  it.  The  lease  was  left  for  our 
Bolicitor  to  look  over,  but  we  never  received  it  as  security.  We  received  nothing 
after  this.  We  received  a  promissory  note  of  Davidson  and  Gordon,  payable  to 
Cole,  Brothers,  for  £120,000.  Cole  represented  himself  as  perfectly  solvent,  and 
that  the  money  we  had  been  robbed  of  had  been  lent  to  the  distillery.  The 
deeds  of  the  distillery  were  given  up  to  the  assignees  on  Cole's  becoming  a  bank- 
rupt. Cole  did  not  deposit  anything  with  us  at  the  time ;  we  had  the  warrants 
to  a  very  large  amount  £120,000  would  cover  it.  We  had  no  dealings  with 
them  after  iusJL    The  securities  which  were  good  were  afterwards  realised. 

Mr.  W.  Boyce  said, — I  am  clerk  to  Ovcrend,  Gumey,  and  Co.  The  dealingp^ 
with  the  prisoners  were  transacted  through  me.  I  have  no  doubt  I  received 
these  warrants  from  Gordon  personally.  Ho  was  the  person  1  was  usually  in 
communication  with.  I  made  no  inqunes  about  the  warrants,  because  I  had  no 
doubt  they  were  good.  We  had  a  number  of  warrants  for  Uag^'s  wharf,  and 
discovered  their  fraudulency  in  October,  1853.  I  was  present  at  the  interview 
between  Mr.  C*hapman,  Gordon,  and  Cole.  It  is  so  long  since  that  I  don't 
recollect  what  occurred.  There  is  nothing  in  this  matter  which  I  desire  to 
keep  back.  The  purport  of  the  interview  was  to  know  why  the  prisoners  had 
acted  in  that  way  by  giving  us  so  many  fictitious  warrants,  and  they  were  also 
asked  what  they  could  give  to  make  up  the  deficiency.  I  cannot  say  what 
Gordon  said  to  that.  He  represented  the  distillery  at  West  Ham  to  be  a  very 
raluable  property,  and  if  he  was  allowed  time  he  could  work  it  all  out.  The 
real  value  of  the  distillery  was  then  discussed,  and  it  was  arrange  to  be  made 
available  to  Overend,  Gumey,  and  Co.,  in  a  general  way,  by  pa3riiiff  them  off 
oat  of  the  profits.  Something  was  said  about  security,  but  Gordon  did  not  say 
that  he  could  give  anything  that  I  am  aware.  Gordon  then  went  away,  and  I 
have  seen  him  several  times  since.  On  those  occasions  1  have  spoken  to  him 
about  the  matter,  but  I  cannot  recall  what  I  said  to  him  or  he  to  me.  I  know 
nothing  about  the  title  deeds  to  the  distillery.  They  were  taken  into  the 
partners'-room.  The  promissory  note  of  Cole,  brothers,  had  nothing  to  do  with 
Gordon. 

The  remainder  of  the  evidence  on  this  occasion  merely  related  to  the  Bank  of 
England  notes  traced  to  the  possession  of  the  prisoners,  which  they  had  changed 
dormg  their  temporary  evasion  of  justice  abroad.  On  the  24th  of  May,  when 
tiiey  were  again  Drought  up,  the  following  further  examination  took  place : — 

Mr.  B^iilantine  said  a  person  of  the  name  of  Webb  had  been  mentioned  in  this 
inquiry,  and  he  should  be  called  to  show  that  all  the  dealingps  with  the  prisoners 
haa  been  as  artificial  as  regarded  him,  as  with  other  persons.  Among  the 
persons  defrauded  was  a  gentleman  of  the  name  of  Vaughan,  of  the  firm  of 
Freeman  and  Copper  Company,  and  the  amount  of  his  debt  was  £18,000.  The 
prisoners  were  unable  to  pay  that  amount,  and  they  therefore  deposited  some 
warrants  with  him.  They  ultimately  had  a  communication  with  Messrs. 
Overend,  Gumey,  and  Co.,  after  which  they  proposed  to  Vaughan  to  produce 
certain  securities  which  Gordon  represented  they  were  entitled  to,  bat  which 
tepresentation,  in  point  of  fact,  was  entirely  fjBlse.  Webb  would  state  that 
Gordon  told  him  Mr.  Chapman  had  desired  that  the  matter  should  not  go 
forth  to  the  world.  This  would  be  stated  upon  oath,  but  of  course  it  allesid 
nothing  whatever  affainst  Mr,  Chapman,  who  certainly  was  not  undergoing 
any  inqoiry  as  to  his  conduct,  but  one  coald  not  lose  sij^ht  of  the  fiujt 
that,  altnough  Messrs.  Chapman,  Overend,  and  Gumey  were  in  possession  of 
fraodolent  warrants,  instead  of  prosecuting  these  persons,  they  allowed  them  to 
earry  on  bnsiness  publicly  in  the  city  of  London,  and  thus  suffered  tiiem  to 
oommit  these  farther  firauas  upon  respectable  gentlemen  to  a  very  large  amoout 
IVaniactioiis  of  a  similar  nature  with  regard  to  the  fraudulency  of  the  warrants 
voQld  be  pat  in  evidence,  and  among  them  one  which  had  taken  place  tabae- 
fomtlj  to  that  in  which  Mr.  Chapman  was  concerned.  The  learned  coonsel 
■■id  he  waa  Tcry  inejqperienoed  In  the  commeicial  practtocf  anumg  meichinti. 
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and  he  would  not  therefore  Tenture  an  opinion  on  this  matter,  except  to 
express  his  deep  regret  that  a  house  of  great  importance  had  not  denonnoect 
men  whom  they  knew  to  be  swindlers,  instead  of  allowing  them  to  commit 
further  depredations. 

Mr.  Chapman  complained  of  the  imputations  cast  upon  him,  and  wished  to 
explain. 

Mr.  Ballantine  objected  to  Mr.  Chapman  making  any  statement,  unless  as  a 
witness,  for  which  purpose  he  would  presently  call  him. 

Mr.  Chapman  said  it  was  hardly  tair  to  prejudice  a  case  by  such  statements, 
before  the  evidence  was  gone  into. 

Mr.  Ballantine  said  he  had  entered  upon  this  case  with  only  one  object, 
imd  that  was  to  put  the  facts  in  evidence,  and  let  the  world  judge  of  the  conduct 
pf  all  parties. 

Mr.  Vallingpi,  representing  Messrs.  Overend,  Gumey,  and  Co.,  said  this  was 
im  investigation  as  rewd^  Davidson  and  Gordon  only,  and  as  his  clients 
were  not  on  their  trial,  it  was  unfair  to  make  observations  affecting  their  cha- 
racter. 

Mr.  Chapman  was  then  examined,  and  said, — I  wish  to  correct  an  error  in  my 
last  evidence.  I  am  there  made  to  say  that  *'  Gordon  offered  me  the  lease  of  the 
distillery,"  and  that  **  I  had  no  more  dealings  with  them  after  the  interview  in 
October."  With  regard  to  the  first,  I  did  not  say  it  was  Gordon  who  offered  me 
the  lease,  but  it  was  offered.  The  latter  was  a  mistake  of  my  own.  I  cannot 
say  if  Davidson  and  Gordon  have  referred  persons  to  us  since  then,  but  I  know 
that  we  have  given  our  opinion  freely  of  them. 

Mr.  Philip  Vaughan  said,— I  am  a  partner  in  the  firm  of  Freeman  and  Cop- 
per Company,  of  Bristol,  and  Cousin-lane,  London.  The  prisoners  were  our 
affents,  and,  as  such,  they  became  indebted  to  us  for  rather  more  than  ;^18,000. 
'fne  orig^  of  their  debt  was  the  misappropriation  of  our  copper.  About  the 
18th  of  October,  1853, 1  received  a  request  m  writing  from  the  prisoners,  and 
came  up  to  London  in  consequence,  and,  on  seeing  them,  they  voluntarily 
confessM  that  they  had  taken  Qur  copper  for  the  purpose  of  the  distillery, 
instead  of  selling  it,  as  they  had  preriously  represented  to  me  they  had  done. 
They  also  said  that  the  distillery  was  producing  a  very  large  income,  and  they 
shotud  shortly  be  able  to  pa^  us  our  balance  of  j£  18,559.  They  gave  me  their 
notes  of  hand,  and  Westmmster  bonds  for  £7,500.  In  addition  to  that,  they 
placed  in  our  hands  three  promissory  notes,  purporting  to  be  drawn  by  Webb, 
for  £1,000,  ;f  1,255,  and  £1,255,  and  they  told  me  that  these  bills  were  part  of 
a  compromise  effected  between  Webb  and  his  creditors.  My  impression  is  that 
they  said  they  were  making  about  £20,000  a  year  by  the  distillery.  We  had 
some  warrants  in  our  possession,  and  the  prisoners  left  them  with  us.  Those 
warrants  relate  to  steel  and  tin,  to  the  value  of  £17,000,  but  they  turn  out  to  be 
entirely  fictitious.  The  prisoners  deposited  another  warrant  with  us  on  another 
transaction.  None  of  the  bills  I  have  named  were  properly  paid.  There  was 
another  transaction,  on  the  16th  of  February,  1854,  which  increased  the  debt 
Upon  that  occasion,  Gordon  said  Davidson  was  in  Bpain,  and  had  bought  con- 
siderable quantities  of  barley  for  the  distillery,  and  that  he  had  sent  home  the 
bills  of  laoiuff  attached  to  the  bills  of  exchange,  so  that  they  could  not  get  the 
barley  until  tne  bills  of  exchange  were  paid.  He  also  said  the  distillery  was  in 
a  most  flourishing  condition,  and  that  if  our  house  would  lend  him  £19,000,  to 
get  possession  of  the  barley,  he  would  give  us  a  spelter  warrant  for  100  tons  of 
spelter,  which  was  of  greater  value,  and  let  us  have  the  bills  of  lading  when 
they  came  home.  These  are  the  spelter  warrants  which  I  now  produce,  out  we 
never  got  either  the  spelter  or  the  bills  of  lading.  We  never  even  saw  the 
spelter.  They  gave  us  oiUs  of  exchange  for  part  of  the  amount,  and  the  balance 
was  to  go  to  the  old  debt.  The  first  of  those  bills  was  not  paid.  W^e  sent  to 
the  wharf  to  pay  the  rent,  and  we  afterwards  proceeded  against  Maltby,  the 
wharfinger,  for  £23,000,  the  value  of  the  spelter,  and  obtained  a  verdict ;  but  he 
abeoonded,  and  afterwards  died  in  Newgate.  Maltby  never  denied  the  goods 
■were  at  Hagan's  wharf,  and  we  therefore  went  against  him  as  the  wharfinger. 
When  we  were  trying  our  action  against  Maltby,  we  found  out  that  the  other 
.warrants  whidi  we  held  were  also  fictitious.  We  did  not  think  at  that  time 
JhiKe  was  any  oollnsion  between  the  prisonezs  and  Maltby.    We  did  not  know 
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of  tbe  fraudnlency  of  the  three  warrants  I  hare  flpoken  of  nntil  after  the  action 
was  tried.  The  £18,000  was  contracted  some  months  before  October,  1853, 
hat  the  last  warrant  that  was  deposited  with  us  we  received  on  the  IGth  of 
Febmarjr,  1854. 

Mr.  'VaJlings  said,  from  the  florid  statement  made,  the  Court  was  led  to 
believe  that  this  debt  of  £18,000  was  contracted  after  October,  1853— an  asser- 
tion that  seriously  affected  Messrs.  Overend,  Gumey,  and  Co.,  whereas  it  was 
contracted  some  time  previously. 

Mr.  liallantine  said  he  would  repeat,  that  the  concealment  of  the  fraudulent 
character  of  these  warrants  allowea  the  prisoners  to  defraud  their  creditors  to  a 
very  large  amount. 

Witness— The  debt  accrued  before  October,  1853,  and  the  warrant  for  the 
spelter  was  given  to  us  in  the  middle  of  February,  1854,  for  a  further  advance ; 
and,  unless  I  had  thought  the  warrant  was  genuine,  I  should  not  have  made  the 
advance. 

Mr.  \Villiam  Nicholson,  jun.,  said — I  am  a  member  of  the  firm  of  Nicholson 
and  Co.,  rectifiers,  of  St.  John-street,  GerkenwelL  We  held  two  mortgages  on 
the  West  Ham  Distillery.  Wc  also  held  the  lease ;  and  it  was  afterwards  deli- 
Tered  up  to  a  clerk  in  the  employ  of  Messrs.  Keraev  and  Masterman,  solicitors. 
Our  balance  against  the  prisoners  is  £19,174,  and  these  deeds  were  part  of  the 
security  we  held.  We  nave  never  had  the  lease  since.  We  also  held  some 
warrants  as  collateral  security,  which  have  since  turned  out  to  be  forgeries. 

Mr.  Kersey  said — I  am  a  solicitor,  of  Bucklersbury.  The  prisoners  were  our 
clients.  We  were  instructed  to  obtain  possession  of  the  distillery  on  behalf  of 
Davidson  and  Gordon,  and  an  order  was  left  on  my  desk  to  obtein  the  lease, 
which  our  clerk  did,  of  Messrs.  Nicholson.  In  the  lieginning  of  August,  I  was 
requested  by  Gordon  to  take  all  the  deeds  back  to  Messrs.  Nicholson  the  next 
morning,  but  he  required  two  mortgage  deeds  to  show  to  Messrs.  Nicholson's 
solicitors,  to  know  if  they  would  advance  them  £20,000  for  the  purpose  of  carry- 
ing on  the  distillery.  I  prepared  the  mortgage  deeds,  and  lett  them  with 
Gordon,  in  Mincing-lane,  on  the  same  day,  and  on  the  following  morning  I 
attended  at  Messrs.  Nicholson's,  when  I  saw  those  gentlemen,  with  their 
solicitor,  Grordon,  and  Webb.  I  left  the  solicitor  reading  the  mortgage  deed, 
having  previously  laid  on  the  table  the  leases  and  securities  contained  in  the 
mortgage  deed.  This  was  on  the  30th  of  Julv,  1853.  They  declined  to  make 
the  advance,  and  therefore  handed  me  back  the  whole  of  the  deeds.  Davidson' 
and  Gordon  instructed  me  to  take  possesnion  of  the  distillery,  in  order  to  show 
Gordon's  title  to  it,  so  that  it  might  not  be  swept  away  by  Webb's  bankruptcy. 
Between  the  1st  and  the  17th  of  August,  Davidson  obtained  from  me  the  mort- 
nge  deeds,  leaving  with  me  the  leases,  which  I  subsequently  sent  to  Cole, 
Brothers,  who  were  represented  to  me  as  the  purchasers  of  the  distillery.  That 
was  on  the  20th  of  September,  1853. 

Mr.  Tailings  here  explsdned  that  the  title  deeds  referred  to  by  the  last 
witness  were  sent  to  Messrs.  Overend,  Gumey,  and  Co.,  by  Cole,  Brothers,  who 
held  them  under  an  assignment  from  Davidson  and  Gordon ;  and  on  Cole,  Bro- 
thers, becoming  bankrupts,  they  were  forwarded  to  Messrs.  Overend,  Gumey, 
and  Co.,  who,  by  Mr.  Vallings'  advice,  sent  them  back  to  the  prisoners,  as 
proper  security  was  not  to  be  obtained  upon  them. 

Mr.  Chapman  said,  when  he  found  the  leases  belonged  to  the  distillery,  he 
refhsed  to  accept  them,  because  he  would  have  nothing  to  do  with  the  making 
of  roirits. 

lur.  Ballantine  wished  to  know  if  Mr.  Chapman  meant  to  say  that  he  refhsed 
the  leases  as  security  solely  because  he  would  not  encourage  drunkenness. 

Mr.  Chapman  said  that  was  his  reason  for  reftising  them.  (Laughter.)  He 
would  swear  positively  to  that. 

Witness  said  the  security  would  have  been  of  no  use  to  Messrs.  Overend, 
Churney,  and  Co.,  unless  they  had  taken  possessicm  of  the  distiUery  in  their  own 
name,  and  they  therefore  objected  on  the  ground  stated  by  Mr.  Chapman. 

Mr.  Joseph  Hoare  said — I  am  a  partner  in  thd  firm  of  Bamett,  Hoare,  and 
Co.,  benkers.  We  had  some  transactions  with  the  prisoners,  and  they  owe  us 
between  £2,000  and  £3,000.    We  held  five  wairants,  which  Gordon  deposited 
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with  us.  We  pat  them  into  the  hands  of  Cotton  and  Traeman,  to  inquire  about 
the  cargoes,  and  the  results  showed  that  the  warrants  were  all  fictitious.  We 
also  sent  a  clerk  to  Hagan's  wharf,  hut  Malthy  pefectly  satisfied  him.  We  had 
been  haying  transactions  with  Grordon,  and  we  made  advances,  which  were 
renewed  from  time  to  time,  and  these  warrants  were  deposited  with  us  preyiously, 
and  re-deposited  after  October,  1853.  I  have  their  letter,  dated  Marcn,  1854,  m 
which  they  inclosed  to  us  warrants  for  £3,000.  Two  other  warrants  were  nyen 
to  us  in  April,  1854,  for  1,000.  I  have  another  letter  dated  the  3rd  of  April, 
1854,  asking  for  a  further  advance  of  £2,000,  and  offering  us,  as  collateral  secu- 
rity, warrants  for  100  tons  of  spelter.  The  spelter  warrants  were  deposited 
with  us  on  the  14th  of  June,  1854,  in  consideration  of  our  discounting  Ck>le,  Bro- 
thers', acceptance  for  £2,000,  £1,500  of  which  was  paid. 

Mr.  Thomas  Webb  said, — I  was  the  proprietor  of  the  distillery  at  West  Ham 
before  I  became  acquainted  with  the  prisoners.    It  was  arranged  that  they 
should  make  advances  to  carry  it  on,  and  receive  and  pay  everything.     I  exe- 
cuted two  mortgage  deeds  to  Davidson  and  Gordon  in  July,  1851,  on  the  dis- 
tillery, and  in  July,  1853,  I  received  notice  from  Kersey  and  Masterman  to  pay 
to  Davidson  and  Gordon  £184,000.    I  did  owe  them  a  very  large  sum,  imt 
nothing  like  that  amount    They  kept  the  books  and  took  nossession.    I  did  not 
transfer  my  entire  interest  td  Davi^n  and  Gk)rdon.    In  October,  1 853,  David- 
son told  me  they  were  largely  indebted  to  Freeman  and  Copper  Company,  who 
were  not  aware  of  it.    Davidson  explained  that  they  had  usea  some  of  Freeman 
and  Copper  Company's  money,  and  said  he  wanted  me  to  break  it  to   Mr. 
Vaughan,  but  that  gentleman  happening  to  come  into  the  room  at  the  time,  the 
subject  dropped.    I  received  this  release  for  £184,793  12«.  8J.  on  the  12th  of 
October,  1863,  and  the  consideration  I  ^ve  the  prisoners  for  that  release  con- 
sisted of  the  three  bills  of  exchange  which  Mr.  Vaughan  has  produced.    When 
they  got  these  acceptances  from  me,  they  said  they  wanted  them  to  meet  some 
payment  tl^ey  had  to  make.    About  the  23rd  of  October,  1853,  Davidson  told  me 
that  Gurnets  were  selling  him  up.      I  asked  him    the  meaning  of  what 
he    had    said,    and    he    showed    me    a    letter,  in    which  Messrs.  Overend, 
Gumey,  and  Co.,  informed    the  prisoners   that  they  had  sold  the  £30,000 
of  spelter.      When  Gordon    saw    that    letter,  he  left  the  office,  apparently 
very  much  alarmed.    When  I  saw  Gordon  again  he  appeared  very  low-spiriteo, 
and  said,    "Well,  I    have    told    Overend,    Gumey,    and  Co.  everything." 
'  I  asked  him  what  he  meant,  and  he  said,  **  The  warrants  which  we  nave  de- 
posited with  them ;  we  cannot  deliver  the  spelter,  because  the  party  from  whom 
we  bought  it  was  notpaid,  and  he  has  stopped  the  delivery."    He  also  said  he 
had  been  with  Mr.  Cnapman  and  Cole  untu  about  12  o'clock  the  night  before, 
and  that  he  had  been  obliged  to  acknowledge  that  he  owed  Cole  £120.000.    I 
asked  him  if  he  did  owe  Cole  that  amount,  and  he  said  he  did  not    I  asked  what 
Mr.  Chapman  had  said,  and  he  said  that  after  it  was  all  over,  Mr.  Chapman 
turned  round  to  him  and  said,  he  had  always  held  him  (Gordon)  up  as  a  pattern 
man  of  business,  but  he  was  sorry  to  find  he  was  a  thief.    He  luso  told  him  that 
Mr.  Chapman  said,  "  Now,  understand  that  what  has  taken  place  here  to  night 
must  not  go  beyond  these  walls."    Gordon  was  very  much  cut  up  about  it,  and 
put  on  his  hat  and  walked  away. 

Mr.  Chapman  wished  to  explain  this  apparent  mystery ;  but,  on  being  called 
to  order,  he  contented  himself  with  correcting  the  date  of  the  above  conversation, 
which  he  alleged  took  place  the  10th,  and  not  on  the  23rd  of  October,  1853, 
up  to  which  time  (the  lOth),  he  believed  Gordon  to  be  a  perfectly  upright  man 
in  every  respect 

Mr.  Edward  Penny  was  then  called  to  prove  that  he  went  to  Hagan's-wharf 
to  inspect  the  goods  mentioned  in  the  warrants,  on  which  occasion  Maltby 
showed  him  everything  apparently  in  the  most  satisfactory  manner.  A  further 
remand  was  ordered. 
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Although  the  directors  of  the  Bank  have  made  another  reduc- 
tion in  their  terms  of  discount^  they  find  great  difficulty  in 
employing  their  resources.  Such  is  the  progressive  influx  of 
specie^  and  so  limited  has  become  the  circle  of  business^  that 
accommodation  can  be  freely  obtained  on  terms  from  one 
quarter  to  a  half  per  cent,  below  their  existing  rate  of  4  per 
cent.  The  increasing  abundance  of  money  is  a  feature  at  the 
present  moment  which  attracts  general  attention.  Notwith- 
standing the  periodical  payments  on  the  loan  of  £16,000,000, 
and  the  universal  disposition  to  regard  with  apprehension  the 
consequences  of  the  war^  there  is  a  growing  impression  that  we 
shall  shortly  have  an  over -flooded  money  market^  and  little 
opportunity  of  making  it  available,  either  for  the  legitimate 
purposes  of  commerce,  or  the  promotion  of  industrial  enterprise. 

At  this  juncture,  a  new  field  of  observation  is  opened,  in  con- 
nection with  the  probable  efiects  of  the  Australian  and  Cali- 
fomian  gold  discoveries,  the  supplies  from  both  those  localities 
proceeding  uninterruptedly  to  augment  the  late  steady  accumu- 
lation of  bullion.  It  will  be  remembered  that,  through  the 
excess  of  speculative  adventure  in  Sydney,  Melbourne,  New 
York,  and  San  Francisco,  and  the  consequent  revulsion,  the 
general  course  of  mercantile  operations,  has  received  an  im- 
portant check,  and  hence  the  ordinary  demand  for  banking  and 
mercantile  accommodation  has  greatly  diminished.  A  prolon- 
gation of  hostilities  with  Russia,  while  it  will  no  doubt  prove 
very  expensive,  may  yet  be  attended  with  further  disastrous  re- 
sults, but  at  present  the  strength  and  wealth  of  our  country 
appear  to  be  almost  impregnable,  and  it  is  to  be  hoped  may 
remain  so. 

It  is  natural  to  anticipate  that,  with  continuous  imports  of 
specie  on  the  scale  we  have  latterly  experienced,  the  plethora  of 
capital  must  increase,  and  that  the  terms  for  accommodation 
out  of  doors  will  probably,  for  a  time,  settle  at  about  3  per  cent. 
The  Bank  directors  may  reduce  another  half  per  cent.,  but  we 
should  think  they  will  not  go  lower ;  the  residt,  therefore,  will 
be  awaited  with  anxiety.  The  intervention  of  peace,  should  it 
(^portnnely  occur,  would  soon  create  a  revival  in  business, 
wmch  could  not  fail  to  bring  money  into  use  on  profitable 
terms,  and  this  change  would  repress  any  tendency  that  might 
be  manifested  in  other  channels,  to  foster  and  encourage  preju- 
dicial speculation. 

The  latest  advices  from  Australia  and  America  represent 
fixiancial  and  oommeroial  affairs  to  be  generally  improving,  and 
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it  evidently  would  not  require  much  stimulation  to  proToke  im- 
mediate activity ;  but  this  is  not  desirable  under  existing  circum- 
starces^  the  lapse  of  a  few  months  being  necessary  to  dear  away 
the  unpleasant  reminiscences  of  previous  misfortunes.  What- 
ever may  be  the  issue  of  political  agitation  through  '*  adminis- 
trative reform/'  or  other  movement,  there  is  abundant  reason 
to  believe  that  the  trade  of  the  country,  although  occasionally 
suffering  from  ill-directed  operations,  must  eventually  become 
more  prosperous  and  expanded. 

The  alteration  in  the  Bank's  rate  of  discount  took  place  on  the 
3rd  of  May,  and  in  relation  thereto  the  T%fne$  remarks  as 
follows : — 

The  Bank  of  England  to-day  have  reduced  their  rate  of  disooimt 
from  4^  per  cent.,  at  which  it  had  stood  since  the  5th  of  last  month,  to 
4.  per  cent.  An  advance  in  the  Funds  having  been  caused  yesterday 
by  the  anticipation  of  the  measure,  no  farther  alteration  has  resulted. 
It  is  regarded  with  general  satisfaction,  since  it  will  impart  confidence, 
which  is  greatly  needed ;  while  its  influence  on  the  actual  value  of 
money,  which  was  already  below  the  rate  now  adopted,  will  be  too 
slight  to  have,  in  any  important  degree,  an  unfavourable  action  on  the 
foreign  exchanges.  The  contingencies  of  an  extended  war,  and  of  the 
next  harvest,  are  those  which  might  operate  in  an  adverse  direction; 
and,  on  the  other  hand,  there  is  the  certainty,  that  the  steady  influx  of 
specie  must  soon  be  increased  by  arrivals  from  Australia,  which  have 
been  delayed  for  weeks  by  easterly  winds.  Even  the  contingencies 
of  the  war  are  not  all  of  a  character  to  lessen  the  possibilities  of  an 
ea?y  money  market,  since,  with  each  day  of  their  continuance,  a  fur- 
ther contraction  of  business  is  observable,  while  by  far  the  largest  pro- 
portion of  direct  expenditure  incurred  is  for  home  materials  and 
labour.  Russia,  meanwhile,  is  obliged  to  import  immense  supplies, 
and  to  submit,  in  consequence,  to  a  drain  of  gold,  which  has  for  many 
months  assisted  in  producing  that  favourable  state  of  our  money 
relations  with  the  continent,  which  is  still  maintained  and  is  likely  to 
continue.  Under  these  circmnstances,  the  harvest  is  the  most  impor- 
tant subject  of  consideration,  and,  although  no  opinion  can  yet  be 
formed  on  its  prospects,  the  fact  is  obvious,  that  the  lowering  of  the 
rate  of  interest  can  have  no  bearing  on  i<^  except  such  as  prudence 
would  dictate,  since,  as  far  as  it  has  any  effect,  it  can  only  increase  the 
facilities  for  importations  of  grain  at  the  present  moment,  and  to  that 
extent  lessen  the  possible  evils  of  a  failure. 

The  writer  in  the  Morning  Chronicle  observes : — 

As  money  has  been  accumulating  of  late  very  fast  in  this  country, 
and  the  rates  steadily  becoming  cheaper,  it  had  been  anticipated  that 
the  reduction  would  be  made,  more  particularly  as  the  value  of  money 
out  of  doors  has  been  much  cheaper  than  the  Bank  rate.  The  expe- 
diency of  this  measure  has,  on  this  occasion,  been  somewhat  called  in 
qlMstion  by  monetary  and  mercantile  interests.      The  grounds  of 
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6bjectioii  are,  first,  that  we  have  arrived  at  a  period  of  the  Eastern 
question  which  inextricably  involves  the  country  in  a  prolonged  and 
expensive  war ;  secondly,  that  the  reduction  will  be  apt  to  create  undue 
and  unsafe  speculation,  that  it  is  therefore  a  measure  fraught  with 
some  danger  ;  and  thirdly,  that  the  decrease  in  the  bills  discounted  by 
the  Bank  has  not  been  anything  like  the  amount  of  assistance  it  has 
rendered  to  the  Government.  In  reply  to  those  objections,  it  must  be 
remembered  that,  on  the  principle  recently  laid  down  by  the  directors, 
bf  the  Bank  being  an  institution  entirely  independent  of  the  Govern- 
ment, it  has  a  perfect  right  to  do  as  it  pleases  in  reference  to  the 
interests  of  it«  proprietary ;  that  the  late  minimum  rate  was  much 
above  the  lowest  rate  out  of  doors,  and  that  the  trade  of  the  country 
must  be  considered,  not  only  to  have  seen  its  worse  phase,  but  is  now 
just  on  the  turn  towards  a  great  but  steady  improvement ;  that,  with 
regard  to  our  operations  with  other  countries,  we  have  but  to  leave  out 
the  name  of  Russia ;  that  our  foreign  commerce  will  not  be  subjected 
to  the  danger  of  interference  on  the  part  of  Russian  cruizers ;  and 
that  we  possess,  within  the  scope  of  our  immediate  resources,  elements 
of  returning  activity  and  prosperity  which  defy  the  influence  of  Russian 
aggression.  Wo  possess  both  capital  and  credit  to  trade  with  every 
other  part  of  the  world,  and  the  increasing  requirements  of  the 
Australian  colonies  and  California,  now  the  greatest  marts  of  the  world, 
will  afford  a  wider  field  for  the  sale  of  British  manufactured  goods  and 
produce  than  ever  Russia  would  or  could  hope  to  become.  If  the  war 
is  for  the  future  carried  on  with  the  energy  it  can  no  longer  be  denied 
is  imperatively  necessary,  and  the  Government  does  not  unnecessarily 
interfere  with  traders,  there  can  be  little  doubt  of  the  general  trade  of 
tbe  country  recovering  somewhat  from  its  inactivity.  A  prudent  love 
of  caution  on  the  part  of  the  mercantile  community,  at  the  same  time, 
will  check  any  tendency  some  few  speculators  may  be  tempted  to 
indulge,  to  overstep  the  broad  and  plain  boundary  of  safe,  legitimate, 
and  profitable  commercial  action.  At  a  minimum  rate  of  4  per  cent. 
by  the  Bank  of  England,  for  the  discount  of  approved  bills,  there  is  no 
fear  of  danger,  any  reduction  beyond  that  rate  must  be  left  for  future 
consideration ;  but  it  may  be  remarked,  that  the  best  wishers  of  the 
institution  would  regret  to  hear  of  any  fiirther  drop  for  the  present. 

The  correspondent  of  the  Daily  News  remarks : — 

''  The  Bank  of  England  directors,  at  their  weekly  board  meeting 
to-day,  reduced  their  minimum  rate  of  discount  from  4^  per  cent.,  at 
which  it  has  stood  since  the  5th  April,  to  4  per  cent.  This  step  had 
already  been  anticipated  by  the  general  course  of  the  money  market, 
and  thus  the  effect  of  the  annoimoement  was  not  great.  The  English 
fnnds  attained  a  further  rise  of  about  ^  per  cent,  and,  generally,  a 
firmer  feeling  may  be  said  to  have  prevuled  throughout  the  Stock 
Exchange.  Of  the  various  descriptions  of  securities,  guaranteed  and 
preference  railway  stocks  and  debentures  will  wobably  experience 
chief  benefit  firon^  the  declining  value  of  money.  The  Lombanl-street 
money  dealers  have  this  afternoon  reduced  the  rate  allowed  for  money 
*^oii  call"  to  8  per  eent,  and  good  bills  are  readily  Recounted  at  3^ 
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per  cent.,  or  ^  per  cent,  below  the  reduced  charge  of  the  Bank  of 
England,  which  is  thus  still  underbid  in  the  open  market." 

The    Morning   Chronicle,  enlarging  further  on  this  topic^ 

observes : — 

The  state  of  the  monetary  and  political  affairs  of  England  in  the  month 
of  May,  1854,  and  the  same  period  of  1855,  presents  some  remarkable 
features  of  great  interest  and  special  importance,  to  which  the  attention  of 
the  monetary  and  commercial  interests  of  the  country  cannot  be  too  promi- 
nently directed.     It  will  be  remembered  that,  from  the  commencement  of 
1854  up  to  the  first  half  of  the  year,  public  attention  was  distracted  by  the 
fear  of  war  and  the  hope  of  a  peaceful  solution  of  the  Eastern  question. 
During  the  second  half  of  the  year,  there  was  the  excitement  of  the  prepa- 
rations for,  and  the  commencement  of,  the  present  war  ;  whilst,  durmg  the 
entire  twelve  months  of  the  year,  a  feeling  of  uneasiness  generally  prevailed, 
which,  at  times,  threatened  to  cause  a  monetary  and  commercial  panic. 
Money  was  in  very  active  demand,  at  high  rates  of  interest,  to  meet  un- 
usually heavy  payments  falling  due,  month  by  month,  in  liquidation  of  an 
extraordinary  expansion    of  trade.      Fortunately  for  mercantile  credit, 
both  here  and  abroad,  the  supply  of  capital  was  most  abundant,  and  one 
important  element  of  confidence  and  prosperity  remained  intact,  or  the 
consequences  might  have  been  seriously  disastrous.    The  banking  interest, 
at  the  same  time,  stood  firmly  forward  in  supporting  private  credit,  and  thus 
checked  the  discord  which  appeared  to  threaten  the  stability  of  the  com- 
mercial interest.    The  state  of  the  Bank  of  England  during  the  first  half  of 
the  year  was  such  as  to  give  occasion  for  uneasiness.    There  was  a  heavy 
drain  upon  it  for  the  precious  metals  for  shipment  abroad,  and  an  equally 
heavy  pressure  upon  it  for  loans,  advances,  and  discounts,  which  caused  the 
stock  of  bullion  to  descend  to  £12,608,000  on  the  6th  of  May,  and  the 
reserve  of  notes  to  fall  to  as  low  as  £3,900,000.    To  check  this  drain  upon 
its  resources,  it  had  to  raise  the  minimum  rate  of  discount  to  5^  per  cent. 
The  crisis  which  thus  threatened  the  country  was  happily  surmounted,  and, 
from  that  period  until  the  close  of  the  year,  a  gradual  improvement  took 
place.    The  outbreak  of  the  Eastern  war  caused  only  a  temporary  check. 
It  is  a  fact  of  considerable  importance,  that  the  wider  the  prospect  of  peace 
has  faded  from  oiur  view,  and  the  deeper  we  have  become  involved  in  war, 
the  greater  has  been  our  monetary  prosperity,  and  necessarily  firmer  the 
state  of  our  commercial  credit.    In  this  fact  is  to  be  seen  a  departure  from 
the  ordinary  effects  of  a  state  of  war.    How  far  this  will  extend,  or  how  long 
it  will  continue,  should  all  negotiations  for  peace  be  finally  and  definitively 
broken  off,  it  is  impossible  to  speculate  upon.   It  is  sufficient  for  present  pur- 
poses to  know  that  our  position  has  singularly  improved  ever  smce  the  war 
commenced.  The  state  of  the  Bank  of  England  has  undergone  a  great  change, 
and  it  has  not  yet  seen  its  culminating  point.    The  stock  of  bullion,  on  uie 
12th  inst.,  was  £16,045,000,  or  £3,883,000  more  than  on  the  20th  January 
last,  and  the  reserve  of  notes  was  £9,417,000,  or  £5,517,000  more  than  on 
the  6th  March,  1654.    There  is  every  prospect  that  this  improvement  in  the 
Bank's  position  will  continue  for  some  time  longer.    The  demand  for  gold, 
for  shipment  to  the  continent,  is  very  moderate  ;  and,  as  money  is  also  ex- 
tremely abundant  in  France,  Uiere  is  no  immediate  prospect  of  an  early 
export  to  that  country.    The  arrivals  of  gold  have,  for  some  time  past,  been 
considerable,  and  a  chance  in  the  wind  will  bring  in  many  ships  from  the 
Australian  Colonies,  having,  more  or  less,  large  remittances.    In  a  few 
words,  with  an  increasing  supply,  the  demand  for  money  now  diminishes ; 
whilst,  on  the  contrary,  during  the  greater  portion  of  last  year,  with  a  de- 
creasing supply,  the  demand  augmented.    Uere  is  another  great  contrast  in 
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ihe  phases  of  the  monetary  position  of  the  country  in  1854  and  1855.  Tho 
jnore  the  aspect  of  affairs  is  inquired  into,  the  greater  becomes  the  con- 
trast. Money  is  noiw*  exceedingly  abundant.  The  Bank  of  England,  in  the 
space  of  one  month,  has  found  it  necessary  to  lower  the  rate  of  interest  1 
per  cent.,  and  its  minimum  is  much  above  the  current  rate  out  of  doors. 
Increased  taxation,  and  a  loan  for  £16,000,000,  have  added  to  the  public 
treasury  an  amount  for  the  current  year  of,  say  £20,000,000  sterling,  with- 
out having  had  the  slightest  effect  on  the  money  market.  The  general 
prosperity  and  abundance  of  our  metallic  resources  evince  the  extraordi- 
nary ability  of  the  nation  to  supply  the  national  demand.  Such  is  a  brief 
comparison  of  the  monetary  phases  of  1854  and  1855.  With  regard  to  the 
future,  our  prospects  are  sufficiently  satisfactory  and  favourable.  They  are 
not,  however,  devoid  of  cause  for  uneasiness.  AYithout  entering  minutely 
into  thp  subject,  it  may  be  useful  to  notice  one  or  two  matters  which  will 
assist  us  in  drawing  some  inference  as  to  the  probabilities  presented  in  the 
remainder  of  the  year  before  us.  For  general  trading^puiposes,  the  demand 
for  money  is  not  likely  to  be  so  active  as  it  was  durmg  the  past  year. 
Business  has,  for  some  months  past,  been  conducted  on  a  quiet  and  cir- 
cumscribed scale,  and,  although  some  greater  activity  than  now  prevails 
may  take  place,  speculation  has  received  too  powerful  a  check  to  be  readily 
or  quickly  renewed.  We  may  therefore  anticipate  a  steady  course  of  legi- 
timate trade,  notwithstanding  the  facilities  which  an  abundance  of  money 
and  easier  rates  have  a  direct  tendency  to  encourage  and  sustain.  To 
Australia  and  America,  our  trading  operations  promise  to  become  enlarged, 
and,  with  it,  there  will  necessarily  be  an  increased  inquiry  and  employment 
for  money,  but  not  to  an  extent  Ukcly  to  create  uneasiness. 


DISSOLUTION  OF  THE  SOUTH  SEA  COMPANY. 

The  proprietors  of  the  South  Sea  Company  have  been  gratified  by  the 
annonncement  that  their  assets  have  been  nearly  realised,  and  that  they 
show  £119  ISs.  for  every  £l  00  stock.  This  is  irrespective  of  the  dividend, 
which  will  be  payable  in  July  next,  and  the  directors  propose  to  make 
an  early  distribution  at  the  rate  of  £115  per  cent.  The  Court  have,  on 
farmer  occasions,  incurred  censure  for  the  desire  they  manifested  to 
procrastinate  a  final  liquidation  of  affairs,  but  they  now  deserve  com- 
mendation for  the  ability  displayed  in  profitably  converting  their  pro- 
perty. Ever  since  the  defeat  of  the  Trust  Bill,  which  was  a  great  bone 
of  contention  between  the  proprietors  and  a  majority  of  the  Court, 
settled  as  it  effectively  was  by  Lord  St.  Leonards  and  other  opponents, 
the  directors  have  proceeded  with  aU  dispatch  in  preparing  the  essential 
-preliminaries  for  winding-up. 

The  statement  by  the  Sub-Governor  (Mr.  C.  Franks),  at  the  special 
meeting  on  the  24th  May,  presented  the  following  facts:  —  The 
-princiiMd  securities  in  January  last  were — £100,000  East  India  bonds, 
£500,000  Exchequer  bonds,  and  £1,675,600  Exchequer  bills.  Of  the 
.whole  of  these  only  £27,800  Exchequer  bonds  and  £440,900  Exche- 

Ser  bills  remain  undisposed  of,  each  description  in  the  aggregate 
Ting  produced  a  higher  price  ^an  was  originally  paid  by  the  com- 
piny..  The  house  and  premises  have  been  sold  for  £56,750,  an  increase 
'«!«  cirefal  raluation  of  upwards  of  £6|000,    The  sale  has  not  yet 
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been  fully  completed,  but  tbe  title  has  been  accepted,  and  the  ocmyej* 
ances  are  in  course  of  preparation.  Tinder  the  arrangements,  the  pur^ 
chasers  have  to  pay  5  per  cent,  interest  from  the*lst  instant,  until  the 
contract  is  finally  settled.  In  order  to  provide  for  the  payment  of  the 
debts  and  obligations  of  the  company,  a  trust  has  been  created,  and 
trustees  have  been  appointed,  whose  functions  will  last  for  a  period  of 
six  years  after  its  dissolution.  The  sum  appropriated  for  this  purpose, 
about  £30,000  (of  which  £21,981  is  represented  by  unclaimed  divi- 
dends), will  be  invested,  and  ultimately  divided,  if  no  claims  shall  be 
preferred.  Compensation  has  been  awarded  to  the  officers,  clerks^ 
&c.,  and  the  total,  including  annuities,  is  £24,759.  The  aoooonts, 
as  prepared  on  the  23rd  inst.,  show  the  entire  liabilities  to  be 
£70,339,  and  the  assets  (including  a  cash  balance  of  £622,800, 
and  money  advanced  on  loan,  £1,149,597)  £2,306,727 ;  leaving 
an  available  balance  of  £2,236,388.  The  original  capital  of  Sonth 
Sea  Stock  was  £3,662,784,  of  which  £1,798,048  has  been  purchased 
by  the  company,  showing  an  amount  of  £1,864,736  to  be  entitled 
to  participation  in  the  divisable  assets,  which  will  yield  £119  18«. 
for  each  £100  stock.  This  estimate  is  exclusive  of  the  dividend 
accruing  in  July,  which  will  be  declared  in  ordinary  form,  although 
its  probable  amount  cannot  yet  be  stated.  It  is  proposed,  therefore,  on 
the  5th  of  July  next,  to  pay  to  the  proprietors  a  sum  equal  to  the  rate 
of  115  on  the  amount  of  their  stock;  and  the  directors  are  also  pre- 
pared, on  and  after  the  30th  instant,  with  three  days'  notice,  to 
anticipate  this  distribution,  on  an  allowance  of  a  discount  at  the  rate  of 
3  per  cent,  for  the  intervening  period.  This  announcement  was  received 
as  satisfactory,  and  the  discussion  subsequently  was  principally  con- 
nected with  ^e  details  of  winding-up.  In  answer  to  questions,  it  was 
mentioned  that  the  cash  balance  is  deposited  in  the  Bank  of  England, 
and  cannot  be  for  the  moment  profitably  employed,  and  that  there  is  the 
prospect  of  the  sale  of  the  property  being  speedily  perfected.  With 
regard  to  the  proposed  alteration  in  the  proportioned  distribution,  it  was 
stated  that  the  increased  sales  of  securities  have  enabled  the  directors 
to  augment  it  from  100,  the  amount  at  first  stipulated,  to  115.  After 
the  5th  of  July,'  the  expenses  of  management  will  be  largely  reduced, 
and  the  court  intend  to  take  immediate  steps  for  a  final  liquidation, 
which,  it  is  expected,  may  be  effected  in  about  six  months.  The 
allowance  to  the  directors,  by  the  charter,  is  £3,600,  but  only  £1,500 
has  been  accepted  by  them  for  a  long  time  past,  and  it  is  presumed 
that  their  services  for  the  whole  of  the  current  year  will  be  recognised. 
The  legal  dissolution  of  the  company  will  take  place  on  the  1st  of  July, 
1857,  and  the  trustees  appointed  to  act  in  the  settlement  of  oustanding 
debts  and  obligations  have  been  empowered  under  sound  legal  authority. 
The  scale  of  compensation  to  officers,  clerks,  &c.,  ranges  from  £350  to 
£50  per  annum,  small  gratuities  being  presented  to  those  who  have 
lately  entered  the  service.  At  the  close  of  the  proceedings,  a  formal 
resolution  was  agreed  to,  adopting  the  report,  and  authorising  the  direc- 
tors to  make  the  distribution  in  the  manner  suggested. 

The  list  of  the  principal  annuities  read  was  as  follows,  and  the  pro- 
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pirieto]*8  expressed  themselves  pleased  witb  the  liberal  manner  in  which 
the  Court  had  treated  their  old  employ h.  The  Sub- Governor,  in  intro- 
ducing the  list,  stated,  that  two  or  three  of  the  senior  officers  had  been 
in  the  service  of  the  South  Sea  Company  from  40  to  46  years.  Mr. 
C.  F.  Gibson,  £350  per  annum,  full  allowance  for  lengthened  office ; 
Mr.  Arnold,  £330,  full  allowance  for  similar  service ;  Mr.  John  Jesse, 
£300,  lengthened  service;  Mr.  F.  Jesse,  £150;  Mr.  Scallan,  £100; 
Mr.  Dean,  £50 ;  Mr.  White,  £50 ;  Mr.  Nash,  £120 ;  Mr.  Jackson, 
£120,  with  a  present'  of  £300  for  special  services,  and  g^tuities, 
ranging  from  £50  to  £25,  to  porters,  messengers,  &c.,  and  those  who 
have  very  recently  been  engaged.  The  family  of  the  late  Mr.  Viner, 
the  casluer,  have  been  allowed  an  annuity  of  £300 — half  for  the 
daughter,  and  half  for  the  son — the  Court  considering  it  right  that 
they  should  enjoy  the  reward  to  which  their  father  would  have  been 
entitled  had  he  lived. 


REDUCTION  OF  INTEREST  UPON  EXCHEQUER  BILLS. 

It  has  been  intimated  by  the  Chancellor  of  the  Exchequer  that  the 
interest  on  Exchequer  bills,  falling  due  in  June,  will  be  reduced  from 
2^.  to  2 J.  per  diem.  This  movement  was  to  have  been  anticipated, 
from  the  improved  position  of  the  money  market,  and  the  increased 
abundance  of  capital,  which  is  now  being  greatly  promoted  by  the 
arrivals  of  specie  from  Australia,  America,  and  the  West  Indies.  The 
writer  in  the  Times,  alluding  to  the  alteration,  remarks  : — 

Notice  has  been  issued  that  the  interest  upon  the  Exchequer  bills  to  be 
renewed  on  the  1 1th  of  Jane  will  bo  lowered  from  its  present  rate  of  2}<i. 
per  day  to  2d.  per  day,  at  which  it  has  stood  since  the  25th  of  May,  1854. 
This  is  equivalent  to  a  redaction  of  7^.  7d,  per  annum,  and  the  yearly  rate 
for  the  future  will  consequently  be  £3  Os.  lOd.  This  alteration  efliects  a 
saving  of  about  £30,000  a-year  in  the  public  expenditure,  and  as  it  fur- 
nishes, at  a  remarkable  moment,  another  demonstration  of  the  credit  of  the 
country,  it  will  increase  the  confidence  already  warranted  by  the  abundance 
of  money,  and  the  certainty  that  Russia  is  powerless  to  affect  our  trade. 
The  wisdom  of  this  determmation  was  fully  demonstrated  by  the  course  of 
prices,  since  the  only  alteration  in  value  consisted  in  an  improvement  in  the 
March  descriptions.  These,  which  were  quoted  last  evening  9s.  to  12j. 
premium,  were  finally  quoted  to-day  at  IQs.  to  15«.  The  June  bills,  which 
are  advertised  for  reduction,  remamed  at  is.  to  7s.  premium.  There  are 
few  at  present  on  the  market,  and  any  increase  of  the  demand  would  be 
immediately  followed  by  great  firmness. 

The  Morning  Chronicle,  on  the  same  topic,  observes  : — 

This  announcement  reduces  the  interest  on  that  portion  of  the  unfunded 
or  floating  debt,  represented  by  Exchequer  bills,  from  £3  8f.  Sd.  to 
£3  0#.  lOd.  per  cent,  per  annum.  This  reduction  is  therefore  equal  to 
7«.  Id.  per  cent.,  and  effects  a  saving;  to  the  country  of  about  £30,000  per 
annum.  The  change  here  noticed  m  the  annual  mterest  on  Exchequer 
biUfl  has  been  fully  expected.  The  recent  reduction  of  1  per  cent,  on  the 
mmimnm  nite  of  discouut  charged  by  the  Bank  of  England,  and  the 
i^enerally  easy  state  of  money,  sufficiently  indicated  the  coarse  which  Sir 
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George  Gomewall  Lewis  would  deem  it  his  duty  to  adopt,  and  there  ifl 
nothine  to  say  against  the  measure.  Its  propriety  is  established  by  the 
state  of  the  money  market. 


THE  INFLUENCE  OF  THE  WAB  ON  THE  MONEY  MARKET.* 

A  DULLNESS  begins  to  spread  through  many  trades,  and,  at  one  and  the 
same  time,  national  anxiety  and  individual  privation  may  press  on  the 
energies  of  the  commonwealth.  There  is  an  uneasiness  abroad,  which 
is  affecting  most  classes  more  or  less ;  and,  yet  when  the  grounds  of  it 
come  to  be  looked  at,  it  is  scarcely  possible  to  take  a  gloomy  view  of 
the  future.  We  are,  it  is  true,  engaged  in  a  great  war,  the  beginning 
of  a  long  struggle,  in  which  the  individual  supremacy  of  our  branch  of 
the  English  race,  and  the  maintenance  of  our  sway  in  these  islands  are 
concerned ;  but,  were  even  these  shaken,  our  existance,  as  a  nation,  is 
safe,  for  we  have  still  the  new  worlds  of  Australia  and  America  to  fall 
back  upon,  and  we  should  return  to  the  struggle  with  new  energies, 
new  resources,  and  a  firmer  determination  to  secure  to  our  race  the  empire 
of  the  world.  In  the  beginning  of  this  war — as  in  the  beginning  of 
those  wars  in  which  Cromwell,  Malborough,  Pitt,  Clive,  Nelson,  and 
Wellington  came  to  the  rescue — ^we  have  been  subjected  to  disaster 
and  disgrace.  Among  all  free  nations,  political  faction  will  sway  more 
continuously  than  national  patriotism,  and  war  has  to  be  begun  in  co- 
operation with  the  minions  and  nominees  of  political  factions,  rewarded 
with  public  offices  for  election  services ;  and  it  is  not  till  the  evil  is 
pinchingly  felt,  that  the  national  energies  are  brought  forth,  merit  em- 
ployed and  rewarded,  and  true  patriotism  displayed.  However  con- 
temptible, in  the  eyes  of  tyrants  wielding  absolute  power,  the  weak, 
vacillating,  and  disordered  efforts  of  the  beginning,  it  is  when  the  crisis 
.comes  that  the  independent  spirit  of  freemen  enables  exertions  to  be 
made,  beyond  the  measure  of  imperial  power  and  the  mightiness  of  a 
tyrant's  creative  will.  Disasters  and  disg^race  we  may  still  have  to 
encounter,  but  glory  must  be  ours,  and  success,  however  long  and 
arduous  may  be  the  contest. 

The  drain  of  such  a  war  must  be  great,  and  must  be  measured  by  an 
economical  standard,  far  different  from  that  hitherto  assumed.  We 
have  been  so  accustomed  to  hear  the  theory  about  the  yearly  accumu- 
lation of  the  national  wealth  in  the  funds  and  in  nominal  securities— 
about  the  construction  of  railways  from  the  savings  of  the  national  in- 
come— and  the  vision  of  the  balanoe  of  trade — ^that  we  are  ill  prepared 
to  make  a  true  estimate  of  the  cost  that  has  really  to  be  met.  In  the 
economical  constitution  of  this  country,  as  distinguished  from  others,  it 
is  to  be  remarked,  that  each  member  of  the  community  must  be  provided 
for,  whether  he  labour  or  not  Formerly  this  law  was  more  obscure, 
because  Scotland  and  Ireland  were  not  under  the  same  conditions ;  but 
now  that  they  are  equally  provided  with  a  poor-law  administration — as 
England  has  long  been — ^the  same  considerations  apply  to  the  whole 

*  This  paper  has  been  contributed  by  Mr.  Hyde  Clarke,  a  writer  well 
known  for  his  experience  in  financial  and  mercantile  movements.  It  must, 
however,  be  onderetood,  that  he  only  expresses  his  own  individual  opinion. 
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eonntry ;  and  that  is  to  the  whole  part  of  the  empire  engaged,  because, 
through  the  obstinate  folly  of  our  legislators,  the  brunt  of  the  war  will 
be  borne  by  these  islands  alone,  and  not  by  other  parts  of  the  empire. 
Before  the  declaraticm  of  independence,  the  prorinces  in  America  bore 
their  share  in  a  war  in  one  shape  or  another ;  in  the  last  war,  our 
colonies  were  too  weak  and  too  thinly  peopled  to  be  of  any  more  aid 
than  Jersey,  or  Guernsey,  or  Man ;  but  now  India,  Canada,  the  West 
In^es,  Australia,  and  A^ca  remain  idle,  while  the  heart  of  the  empire 
is  engaged  in  a  vital  struggle.  A  representation  of  every  part  of  the 
empire,  as  advocated  before  we  lost  America,  and  as  enjoyed  in  the 
United  States,  would  enable  us  to  combine  all  our  resources. 
'  The  whole  population  being  provided  with  food,  and  a  portion  alone 
being  employed  im  agriculture  and  the  customary  pursuits  of  trade,  there 
remains  at  most  times  a  surplus  of  labour  available,  which,  under  a 
proper  system  of  organisation,  would  be  constantly  employed  in  increas- 
ing the  permanent  resources  of  the  nation;  but  which,  under  the 
system  of  obstruction,  or  want  of  system,  is  only  applied  in  periods  of 
speculation  or  excitement.  A  railway,  or  harbour,  or  embankment, 
whether  productive  or  not,  is  chiefly  the  result  of  rude  labour ;  and, 
instead  of  being  dependent  on  accumulated  resources  or  money,  is 
chiefly  carried  on  with  supplies  of  bread  and  meat,  in  which  the  tempo- 
rary medium  of  exchange  plays  really  only  a  small  part.  If,  there- 
fore, the  whole  country  had  been  covered  with  railways  leading  to  every 
village,  and  all  the  brooks  had  been  spanned  with  bridges,  the  national 
capital  would  not  have  been  exhausted,  nor  the  national  resources  have 
felt  the  exertion,  although  they  gave  no  pecuniary  return  correspondent 
to  the  assumed  capital  expended,  or  any  pecuniary  return  at  alL 

The  conditions  of  war  are,  however,  far  diflerent.  Therein  many 
things  are  required — and,  flrst  of  all,  flesh  and  blood ;  and,  to  supply 
this,  the  surplus  of  unemployed  population  is  first  drawn  upon,  and  a 
competition  created  in  the  market  for  rude  and  unemploved  labour, 
though  these  need  not  be  altogether  relied  upon,  as,  under  a  proper 
political  organisation,  large  supplies  of  men  may  be  obtained  from  what 
may  be  termed  the  non-wox^Ling  classes.  The  staple,  however,  of  our 
soldiers  and  sailors  is  from  that  great  class  of  the  casually  employed 
imskilled  labourers.  When  this  class  is  drawn  down,  the  agriculturist 
begins  to  feel  the  competition,  and  has  to  content  himself  with  a  larger 
proportion  of  old  men  and  lads,  and  of  female  labour,  while  the  deformed 
•ad  crippled  go  to  the  supply  of  the  trading  classes.  In  this  provision 
of  men  for  the  purposes  of  war  we  have  to  contend,  at  present,  with  the 
colonies  and  the  United  States,  who  are  bidding  for  labour ;  but,  under 
judicious  arrangements,  the  national  lands,  instead  of  being  alienated 
from  the  empire,  and  placed  at  the  disposal  of  the  parish  vestries,  or 
legislatures  of  Canada,  Australia,  South  Africa,  and  New  Zealand, 
would  become,  as  under  the  Romans  and  in  the  United  States,  the 
fitting  reward  of  warlike  services.  Many  of  the  settlers  in  Canada 
West  are  descended  from  those  officers  and  soldiers  who,  at  the  dose  of 
the  last  war,  received  lands  in  reward  of  their  exertions. 
-    After  the  supply  of  men  comes  next  the  tnppl J  of  food.    This  can 
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no  longer  be  coQTenieiitly  supplied  from  the  home  fiftores,  though  it  may 
be  taken  from  a  portion  of  those  supplies  usually  obtained  from  abroad. 
It  is,  however,  more  wasteful  than  the  provision  for  a  like  number  of 
men  at  home,  for  large  numbers  of  men  and  cattle,  and  their  attendants 
and  camp  followers,  have  to  be  provided  for  under  circumstances  in 
which  excessive  loss  takes  place.  To  a  great  extent,  therefore,  the 
supply  of  food  becomes  a  dead  weight.  There  is  further,  the  supply  of 
material,  partly  from  home  resources — from  our  woods,  flocks,  and 
mines — and  partly  from  the  exchange  of  produce  with  other  ooimtries. 
To  a  great  degree,  therefore,  the  expenses  of  the  war  will  have  to  be 
met  by  the  remittance  of  produce  abroad,  without  any  permanent  or 
material  result  to  show  for  it.  This  will  be  the  real  drain  on  the  coun- 
try, though  it  may  be  partly  met  by  the  disposal  of  capital  lent  or 
placed  abroad  to  foreign  governments  and  individuals,  on  which  we  are 
now  receiving  income,  or  by  borrowing  from  abroad.  In  this  way  we 
may  sustain  a  greater  evil  than  has  yet  been  contemplated.  Before  the 
last  war,  Holland  held  largely  in  the  stocks  and  funds  of  England  and 
other  countries.  Such  of  these  investments  as  were  not  destroyed  by 
revolutions,  were  withdrawn,  the  capital  was  dissipated  in  the  wars  of 
the  empire,  and  further  liabilities  incurred  towards  foreigners.  This 
is  one  phase  of  the  ruin  and  decline  of  IloUand  from  its  ancient  im* 
portance.  In  our  last  war,  we  had,  in  addition  to  our  other  burthenS| 
to  provide  for  the  withdrawal  of  capital  from  Consols,  Exchequer  Ih11S| 
Bank  and  India  stock,  of  Hollanders,  and  other  holders.  In  the  present 
war,  this  will  not  occur,  as  we  have  very  few  foreign  holders  now ;  but 
we  may  be  exposed  to  a  great  destruction  of  our  resources  in  the  sale^ 
at  lower  prices,  of  American  and  other  stocks,  and  the  possible  confis- 
cation of  Russian,  French,  Dutch,  Belgian,  Danish,  Italian,  and  other 
Itocks  and  railway  shares. 

Unless  we  are  altogether  stripped,  the  current  expenses  of  war  may 
not  however  b6  so  distressing  to  us ;  for  we  yearly  waste  in  our  ill- 
advised  mercantile  speculations  as  much  as  would  carry  on  a  war. 
Without  adverting  to  others,  it  is  sufficient  to  say  that  the  losses  on 
consignments  to  California  and  Australia  alone  are  quite  enough  to 
carry  on  a  good  war.  The  greater  part  of  the  late  consignments  to 
Australia  might  just  as  well  have  been  sent  to  Lord  Raglan  and  the 
commissary-general  in  the  Crimea,  and  wasted  in  the  Black  Sea,  or  on 
the  strand  of  Balaklava  :  and  in  these  operations  is  a  parallel,  showing 
that  the  vices  of  the  Crimean  campaign  are  national,  and  will  take  some 
time  to  cure*  In  either  case  of  the  disposal  of  so  many  millions'  worth 
of  goods,  the  nation  would  have  nothing  to  show  for  them.  So  many, 
indeed,  of  our  usual  operations  are  profitless,  that  we  ought  not  to  feel 
the  pinch  of  a  war.  There  have  been  estimates  of  these  losses,  since 
the  peace,  in  consignments  abroad  and  South  American  loans,  but  it  i$ 
difficult  to  arrive  at  the  truth,  though  three  hundred  millions  is  a  poSf 
•ible  figure.  During  the  peace,  we  have  been  engaged  in  a  war  with 
lolly,  and  during  the  new  war  we  can  hardly  be  worse  ofi\ 

Careless  thinkers  put  English  railway  and  mining  manias  on  ih^ 
•■me  footing  as  so-Kn^Ued  unrestmenta  in  Columbian  stock  and  Peruvian 
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gold  mines,  but  the  cases  are  far  different  Some  of  the  maniacal  specu- 
lators in  the  former  may  have  a  smaller  or  greater  share  in  the  national 
wealth,  but,  after  all  the  gambling,  the  stakes  are  in  the  family ; 
whereas,  of  what  went  to  Columbia,  scarcely  a  fraction  remains,  and 
of  what  went  to  Peru,  nothing.  Such  episodes  as  periodical  American 
repudiations,  Califomian  speculations,  and  Australian  ventures,  form 
appreciable  items  in  the  schedule  of  national  losses,  and  show  the 
national  capacity  for  loss. 

The  financial  struggle  may  be  aggravated  in  its  severity,  by  diffi- 
culties or  impossibility  in  providing  the  supplies  by  disposing  of  manu- 
factured goods.  Such  was  felt,  to  some  extent,  by  the  closing  of  the 
continental  ports,  but  was  compensated  by  the  virtual  monopoly  of  the 
trade  in  colonial  productions.  In  the  present  contest,  however,  if  we 
had  to  contend  with  the  whole  of  Europe,  our  commercial  resources 
would  be  crippled,  while  the  folly  of  our  Government,  the  idiotical  per- 
sistence of  the  oligarchical  classes  in  antiquated  and  absurd  forms  and 
prejudices,  and  the  corrupt  dealings  of  American  factions,  may  embroil 
us  yiiih  our  brethren  of  the  United  States.  In  such  catastrophe,  how- 
ever, we  should  have  no  question  of  providing  for  aggressive  war&r^ 
for  tlie  battle-field  would  be  at  home.  At  the  present  moment,  howevef , 
there  is  a  sufiiciency  of  absolute  resources  for  the  conduct  of  the  war, 
and  it  will  fortunately  take  some  years  for  the  folly  of  our  rulers  or  the 
efforts  of  our  enemies  to  draw  down  our  resources.  Where,  nevertheless, 
there  is  a  great  difficulty,  is  in  the  provision  of  bullion  for  the  war. 
Some  are  inclined  to  think  the  large  supplies  of  gold  from  Australia 
and  California  sufficient,  but  my  own  practical  experience  induces  me 
to  attach  more  importance  to  other  influences.  The  supplies  from  the 
gold  countries  are  indeed  large,  and,  in  a  period  of  peace,  their  effect 
would  be  great,  and  their  accumulation  considerable ;  but  the  returns 
of  the  banks  in  England,  France,  and  the  United  States,  given  from 
time  to  time  in  the  BarJcen^  Magazine^  do  not  show  an  increase  corre- 
spondent to  the  surplus  supplies  which  should  have  accumulated  in  the 
last  three  years.     So  far  from  this,  they  are  already  at  a  low  point. 

If,  then,  the  supplies  fi^m  Australia  and  California  have  hitherto  only 
been  sufficient  to  meet  the  current  demand,  there  is  no  ground  for 
believing  that  they  will  do  more  in  a  continuous  period  of  war.  So 
far  from  it,  these  supplies  will  be  insufficient,  during  continued  war,  to 
meet  the  demand.  I  base  this  opinion  on  what  occurs  in  most  Euro- 
pean countries,  and,  indeed,  in  most  parts  of  the  world,  during  a  war. 
The  conditions  of  currency,  then,  are  very  different  from  what  they  are 
during  a  time  of  peace.  In  a  thne  of  peace,  the  supplies  of  bnllioii, 
although  a  portion  may  be  hoarded,  come  to  the  chief  extent  into  cir^ 
culation ;  but,  from  adequate  moral  causes,  in  time  of  war,  nearly  all 
the  supplies  are  boarded.  Hence  arises  a  regular  bullion  trade  lor  the 
supply  of  armies,  and  which  becomes  an  important  business  of  the 
Jewish  houses.  Gold  is  generally  preferred  by  armies  for  military 
oonsiderations,  and  is  likewise  preferred  by  the  population  of  the  scene 
of  yn^m  Gold  does  not  require  so  many  waggons  and  animals  fat  its 
<owiyaape  in  the  trun  as  silveri  and  thflrefixre  can  be  more  safely  can- 


•872  Custom  Duties  Act,  1855. 

ried ;  andfindeed,  in  extreme  necessity — as  in  a  retreat — m^j  be  divided 
up  among  the  men  as  pay,  and  this  ultimate  resort  cannot  be  applied 
easily  to  a  large  silver  chest.  The  people  like  coin  that  can  be  hidden 
readily  in  a  chink  or  nook,  or  otherwise;  for  silver,  they  prefer  the 
current  coin  of  the  country  for  current  purposes.  The  result^  however, 
is,  that  the  money  is  hoarded,  even  far  in  the  rear  of  the  base  of  mili- 
tary operations.  On  the  subject  of  these  finandal  proceedings,  some 
very  interesting  information  wiU  be  found  in  the  evidence  of  the  late 
N.  M.  Rothschild,  before  the  committee  on  the  Bank  charter,  and 
which,  in  conformity  with  his  character,  is  of  a  thoroughly  practical 
nature. 

Now,  it  is  the  same  course  of  events  which  is  in  progress  at  this 
moment ;  and,  with  the  enormous  area  of  the  theatre  at  war,  not  only  will 
the  supplies  from  Australia  and  California  prove  insufficient,  but  the 
stocks  of  bullion  in  the  banks  will  be  drawn  down— by  the  Grovemments 
primarily,  and  by  the  individuals  secondarily — thereby  aggravating  and 
perpetuating  the  evil.  As  soon  as  this  point  is  reached,  Uiere  will  be  a 
renewal  of  the  difficulties  which  occurred  in  the  beginning  of  the  last  war, 
unless  the  Government  should  do  what  an  English  Government  is  very 
unlikely  to  do—  meet  the  crisis  in  the  beginning.  So  far  from  that, 
they,  in  all  likelihood,  will  allow  the  gold  in  the  Bank  of  England  to 
be  drawn  down,  and  only  when  a  fearful  panic  has  taken  place,  and 
many  great  commercial  houses  have  been  destroyed,  will  they  step  in, 
at  the  last  moment,  with  a  Bank  Restriction  Act,  and  an  enforced  paper 
currency.  Many  will  say,  this  is  a  glowing  picture,  and  incapable  of 
realisation  in  this  age  of  enlightenment ;  but,  inasmuch  as  the  course 
of  political  action  will  follow  its  own  laws,  and  we  have  too  recent 
eviaence  that  the  character  of  the  English  Government  is  not  altered 
for  the  better,  it  is  safer  not  to  depend  too  implicitly  on  future 
seouritj. 


CUSTOMS  DUTIES  ACT,  1855. 

The  alterations  proposed  in  the  Customs  duties  on  tea,  coffee,  sugar, 
molasses,  spirits,  &c.,  having  been  sanctioned,  it  is  now  necessary  to 
•place  the  details  on  record,  and  the  following  abstract  of  the  bill 
which  has  passed  Parliament,  presents  them  in  a  clear  and  intelligible 
form.  It  will  be  ^understood,  that  throughout  the  whole  of  the  debates 
the  principle  has  been  recognised  of  these  being  only  war  duties,  and 
consequently  the  public  will  demand,  as  a  rights  when  peace  shall  hare 
been  secured,  an  immediate  remission  of  such  supplemental  charges. 
The  enhanced  rates  have  been  in  force  since  21st  of  April,  the  day 
after  the  introduction  of  the  Budget. 

1.  That  on  and  after  the  twentv-first  day  of  April,  One  thousand  eight 
hundred  and  fifty-five,  there  shall  be  raised,  levied,  collected,  and  paid  unto 
Her  Majesty,  her  heirs  and  successors,  in  lieu  and  instead  of  the  duties  now 
4P*yable  by  law  upon  the  importation  of  the  artioles  next  hereinafter  men*  ' 
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tioned  into  the  United  Kingdom,  the  several  duties  of  Customs  following ; 
ihat  is  to  say,  on —  £    #.    d. 

Tea,  until  the  Fifth  day  of  April  inclusive,  which  shall  first  hap- 

Sen  after  the  end  ot  twelve  months  firom  the  date  of  a 
efinitive  treaty  of  peace  with  Russia        ...        per  lb.     0     1     9 
From  which  last-mentioned  day  the  duty  shall  be  re- 
gulated in  accordance  with  the  provisions  of  the  act, 
Chapter  Nine,  of  the  present  session  of  Parliament 
Coffee  ...        ...        ...        ...        •••        ...        ...  perlb.     0    0    4 

„       Kiln-dried,  roasted  or  ground     0    0     5 

Chicory,  or  any  other  vegetable  matter  applicable  to  the  use  of 

chicory  or  coffee,  roasted  or  ground       per  lb.     0    0     5 

Sugar,  candy,  brown  or  white  refined  sugar,  or  sugar  rendered 

bv  any  process  equal  in  quality  thereto  ...  per  cwt,     10     0 

"Wnite  clayed  sugar,  or  sugar  rendered  bv  any  process 
equal  in  quality  to  white  clayed,  not  bemg  remied,  or 

equal  in  qualitv  to  refined         per  cwt.     0  17     6 

Yellow  Muscovado  and  brown  clajed  su^r,  or  sugar 
rendered  by  any  process   equal  m  quality  to  yellow 
Muscovado  or  brown  clayed,  and  not  equal  to  white 
clayed      ...         ...         ...         ...         ...         ...  per  cwt.     0  15    0 

„    Brown  Muscovado,  or  any  other  sugar  not  being  equal  in 
quality  to  yellow  Muscovado  or  brown  clayed  sugar 

per  cwt.    0  13    9 
Molasses    ...        ...        ...        ...        ...        ...        ...  per  cwt.    0    5    4 

Confectionery,  comfits,  cherries  dried,  marmalade,  plums  pre- 
served in  sugar,  succades,  including  all  fruits  and  vege- 
tables preserved  in  sugar,  not  omerwise  enumerated 

per  lb.  0  0  2| 
n.  That  in  lieu  of  the  duties  of  Customs  now  payable  on  the  articles 
imder  mentioned,  imported  into  Scotland  or  Irelana,  there  shall  be  raised, 
levied,  collected,  and  paid  unto  Her  Majesty,  her  heirs  and  successors,  on 
snd  after  the  Twentieth  day  of  April,  One  thousand  eight  hundred  and  fifty- 
five,  the  following  duties ;  that  is  to  say,  on — 

Spirits,  viz. — Not  being  sweetened  or  mixed  with  any  article  so  that  the 
degree  of  strength  thereof  cannot  be  ascertained  by  Sykes'  hydro- 
meter, for  every  gallon  of  the  strength  of  proof  by  such  hydrometer, 
and  so  in  proportion  for  every  greater  or  less  strength  than  the 
strength  ot  proof,   and  for  any  greater  or  less  quantity  than  a 
gallon: 
»,      Of  and  from  a  British  possession  in  America  or  the     £    «•    d. 
Island  of  Mauritius,  and  rum  of  and  firom  any  British 
possession  within  the  limits  of  the  East  India  Company's 
Charter,  in  regard  to  which  the  conditions  of  the  aet. 
Fourth  Victoria,  Chapter  Eight,  have  or  shall  have  been 
fulfiUedr— 

If  imported  into  Scotland per  gallon    0    8    2 

If  imported  into  Ireland       .^ tf  0    6    4 

H  Bum  shrub,  cordial,  and  liqueurs  of  and  from  a  British 
possession  in  America,  or  we  Island  of  Mauritius,  or  a 
British  possession  within  the  limits  of  the  East  India 
Company's  Charter,  qualified  as  aforesaid: — 

If  imported  into  Scotland     pergalloQ    0    8    3 

If  imported  into  Ireland ••         „  0    6    4 

IIL  That,  in  lien  of  the  bounties  and  drawbacks,  now  payable  on  the 
opoortation  of  refined  sugar,  the  following  drawbaoks  ehall  be  allowed  on 


^4      Withdrawal  of  Proposed  Duty  on  Bankers^  Drafts. 

and  after  the  Nineteenth  day  of  May,  One  thouBand  eight  hundred  and 
fifby-five,  on  the  exportation,  or  on  the  removal  to  the  Isle  of  Man  for 
consumption  there,  of  the  several  descriptions  of  refined  sugar  hereinafter 
mentioned,  that  is  to  say  : — 
Upon  refined  sugar  in  loaf,  complete  or  whole,  or  lumps  duly     £,    s,    d, 
refined,   having  been  perfectly   clarified  and    thoroughly 
dried  in  the  stove,  and  being  of  an  uniform  whiteness 

throughout,  or  sugar  candy per  cvrt.     0  18    9 

Upon  such  refined  sugar  already  described,  if  pounded,  crushed, 
or  broken  in  a  warehouse  approved  of  by  the  Commis- 
sioners of  Customs,  such  sugar  having  been  there  first 
inspected  by  the  officers  of  Customs  in  lumps  or  loaves,  as 
if  for  immediate  shipment,  and  then  packed  for  exportation 
in  the  presence  of  such  officers,  and  at  the  expense  of  the  ex- 
porters         ...  per  cwt.     0  18    9 

Upon  refined  sugar,  unstoved,  pounded,  crushed,  or  broken, 
and  not  in  any  way  inferior  to  the  export  standard  sample, 
No.  1,  approved  by  the  Lords  of  the  Treasury,  and  which 
shall  not  contain  more  than  Five  per  centum  moisture  over 
and  above  what  the  same  would  contain  if  thoroughly  dried 

in  the  stove      per  cwt.    0  17  10 

Upon  bastard  or  refined  sugar,  unstoved,  broken  in  pieces,  or 
Deing  ground,  powdered,  or  crushed,  not  in  any  way  infe- 
rior to  the  export  standard  sample.  No.  2,  approved  by  the 

Lords  of  the  Treasury  per  cwt.     0  16    6 

Upon  bastard  or  refined  sugar,  being  inferior  in  quality  to 

the  said  export  standard  sample.  No.  2       ...         per  cwt.    0  13    9 


WITHDRAWAL  OF  PROPOSED  DUTY  ON  BANKERS'  DRAFTS. 

The  representations  made  through  deputations  from  the  banking 
interests,  joint-stock  and  private,  have  had  the  effect  of  inducing  the 
Chancellor  of  the  Exchequer  to  withdraw  the  proposal  for  levying  a 
penny  stamp  on  bankers'  cheques.  The  inconvenience  that  would  have 
arisen  from  the  impost  was  fully  pointed  out  on  a  previous  occasion, 
and  the  opinion  of  the  great  majority  having  supported  our  views,  the 
result  has  been  a  graceful  concession  on  the  part  of  the  Government. 
The  explanations  of  Sir  G.  C  Lewis,  in  stating  the  reasons  prompting 
compliance  with  the  appeal  made,  show  that  the  authorities  at  the 
Treasury  are  not  the  best  informed  upon  ordinary  financial  topics,  and 
it  will  therefore  be  necessary  to  watch  with  vigilance  the  operation  of 
the  present  stamp  enactments.  Annexed  are  the  observations  of  the 
Chancellor  on  the  11th  of  May,  when  the  bill  was  withdrawn  : — 

The  Chancellor  of  the  Exchequer  said  he  had  received,  since  he  had  made 
his  statement  to  the  House  respecting  a  penny  stamp  on  bankers'  cheques, 
various  communications  from  bankers  and  others,  stating  certain  objections 
to  the  imposition  of  that  duty.  It  was  represented  to  him  that  the  operation 
of  the  duty  would  be  to  discourage,  to  a  great  extent,  banking  and  trade,  by 
preventing  customers  firom  dri^>ving  cheques  to  a  small  amount,  such  as 
cheques  for  £10  and  £5,  It  was  stated  that  small  traders  especially  were 
accustomed  to  deal  largely  in  these  small  cheques,  and  that  they  were 
tliereby  enabled  both  to  economise  and  ke^  iJieir  accounts  in  a  more^ 
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regular  manner.  He  confessed  he  had  been  under  the  impression  that  the 
general  average  of  cheques  drawn  on  bankers  was  considerably  above  sums 
^  £5  or  £10,  but  from  the  evidence  laid  before  him  he  could  not  doubt 
that,  in  London  particularly,  the  practice  of  drawing  cheques  for  small  sums 
prevailed  to  a  very  great  extent,  and  that  it  was  on  the  increase.  (Hear.) 
It  could  scarcely  be  doubted,  then,  that  the  imposition  of  a  penny  stamp  on 
such  cheques  would  operate  as  a  discouragement  to  banking  and  trade,  and 
it  had  accordingly  been  suggested  that  he  should  exempt  small  cheques 
from  the  duty.  If  that  suggestion  was  adopted,  however,  it  would  lead  to  a 
very  complex  state  of  the  law.  On  cheques  drawn  from  a  distance  of  more 
than  15  miles,  a  stamp  duty  of  \d.  would  have  been  levied;  but  with  regard 
to  cheques  dra^Ti  within  a  distance  of  less  than  15  miles,  there  would  then 
be  a  double  class — for  cheques  above  £10  a  penny  stamp,  and  for  those 
below  £10  no  stamp  whatever.  This  would  cause  great  inconvenience,  and, 
moreover,  the  difference  with  respect  to  amount  would  open  an  easy  means 
of  evasion,  as  people  would  be  induced  to  draw  several  cheques  for  sums 
below  £10,  to  pay  sums  of  £30  or  £40.  (Hear.)  In  imposing  any  new 
charge  on  the  public,  it  was  most  important  to  avoid  anything  that  would 
interfere  with  the  operations  of  trade  ;  and  having  therefore  given  the  best 
consideration  in  his  power  to  the  facts  which  had  been  presented  to  him,  as 
the  probable  result  of  the  proposed  alteration  of  this  stamp  duty,  and  look- 
ing at  the  present  state  of  our  finances,  and  the  fact  that  he  had  deemed  it 
1>rudent  to  leave  a  sufficient  margin  to  meet  contingent  expenditure — 
ooking  at  these  different  considerations,  he  had  come  to  the  conclusion 
that,  on  the  whole,  it  would  be  better  not  to  proceed  at  present  with  the 
proposition,  or  to  urge  it  further  upon  the  House.  (Hear,  hear.)  He  had 
taken  the  produce  of  the  duty  at  £200,000  ;  but  he  had  been  told  by  some 
persons  that  it  would  probably  amoimt  to  £700,000.  Such  an  estimate  was 
not  very  consistent  with  the  assertion  that  the  duty  would  operate  to  dis- 
courage drawing  cheques.  On  the  other  hand,  he  had  been  informed  that 
he  should  lose  in  receipts  to  a  greater  extent  than  he  should  gain  on 
cheques.  He  should  not  go  into  an  investigation  as  to  the  comparative 
exactitude  of  these  rival  estimates,  but  would  only  say  that  he  did  not  con- 
sider the  present  state  of  the  finances  such  as  made  it  incumbent  on  him  to 
nrge  the  bill  further.  He  therefore  moved  that  the  order  for  the  second 
reading  of  the  bill  be  discharged.  After  a  few  words  from  Mr.  Archibald 
Hastie  and  Sir  J.  Duke — the  fcrmer  expressing  regret,  and  the  latter  satis- 
faction, at  the  withdrawal  of  the  bill — the  order  for  the  second  reading 
was  discharged. 


PENNY  STAMPS  ON  BANKING  CHEQUES. 

"&  consequence  of  the  Chancellor  of  the  Exchequer  having  introduced  a  bill 
into  Parliament,  imposing  a  stamp  duty  of  one  penny  on  all  cheques  drawn 
on  bankers,  a  meeting  of  the  London  committee  of  deputies  from  the  joint- 
stock  banks  of  England,  Wales,  and  Ireland,  was  held  at  the  London 
Tavern,  on  the  27th  of  April,  present — Joshua  Walker,  Esq.,  a  cUrector  of. 
the  London  and  Westminster  Bank,  and  chairman  of  the  board  of  directors  of 
the  ShefEield  and  Rotherham  Bank  (in  the  chair) ;  J.  F.  Chowrie,  Esq.,  a 
director  of  the  Commercial  Bank  of  London ;  James  W.  Gilbart,  Esq..  general 
manager  of  the  London  and  Westminster  Bank ;  G.  PollfR'd,  Esq.,  manager 
of  the  London  Joint-Stock  Bank ;  W.  W.  Scrimgeonr,  Esq.,  manager  of 
the  Union  Bank  of  London ;  Henry  Luard,  Esq.,  manager  of  the  London 
akid  County  Bank ;  Daniel  Bob^rtson,  Esq.,  mana^r  of  the  National  Pro-  ^ 
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yincial  Bank  of  England;  and  the  under-mention^  managen — tk., 
Mr.  Bae,  Nortli  and  South  Wales  Bank,  Liverpool ;  Mr*  Wilaon,  manam 
of  the  East  of  England  Bank,  Norwich;  and  Mr.  Oobb,  manager  of  im 
Hull  Banking  Company — ^being  in  Lond<Mi,  attended  the  meeting.  The 
following  resolutions  were  adopted ; — 

"  1.  That  the  deposit  system  of  banking,  which  enables  individoals  to 
place  mena^  in  banks,  and  to  make  all  their  payments  by  cheques,  is  bene- 
ficial to  tM  depositors  themselves,  to  the  banks,  and  to  the  commnnity  at 
large. 

2.  That  the  introduction  of  joint-stock  banks  has  greatly  extended  this 
system,  and  brought  its  advantages  within  the  reach  of  the  less  wealthy 
classes  of  society. 

3.  That  the  efficiency  of  this  system  would  be  greatly  impaired,  and  its 
progress  arrested,  by  the  imposition  of  a  tax  of  one  penny  upon  each  cheque ; 
the  inducement  to  open  banking  accounts  will  be  done  away  wi^;  the 
public  will  be  driven  to  the  use  of  notes  and  coin,  and  become  their  own 
Dankers  ;  money  will  be  thus  hoarded,  and  the  country  will  be  thrown  back 
upon  a  system  which  prevailed  a  century  ago,  without  any  commensurate 
advantage  to  the  revenue. 

4.  That  the  tax  being  equal  upon  cheques  of  all  amounts  will  proportion* 
ably  press  most  severely  upon  those  depositors  who  draw  cheques  for  small 
sums ;  and  these  classes,  having  most  occasion  to  regard  smaU  savings  wiH 
be  the  most  likely  to  close  their  accounts. 

5.  That  in  proportion  as  this  tax  shall  cause  money  to  be  withdrawn  or 
withheld  from  the  banks,  in  such  proportion  will  capital  be  rendered  unpro- 
ductive, individuals  will  be  inconvenienced,  pecuniary  transactions  wiU  be 
obstructed,  robberies  will  be  facilitated,  and  demands  created  for  addi- 
tional currency,  either  in  bank  notes  or  gold,  while  the  banlm  will  find 
their  operations  materially  restricted,  and  their  means  curtailed  of  affording 
facilities  to  commerce,  or  of  sustaining  tiie  financial  operations  of  the 
Qovemment. 

6.  That,  therefore,  in  the  opinion  of  this  committee,  the  imposition  of 
the  proposed  tax  ou^ht  to  be  strenuously  re8i8t<^,  both  by  the  banking 
interest  and  the  public,  and  that  a  copy  of  these  resolutions  be  respeotf\^y 
transmitted  to  the  Bight  Honourable  the  Chancellor  of  the  Exchequer,  and 
forwarded  to  every  joint-stock  bank  in  the  United  Kingdom.*' 

In  c<Aformify  with  the  above  resolutions,  the  following  letter  Vrae  ad- 
dressed to  the  Chancellor  of  the  Exchequer. 

'*  London  and  Westminster  Bank, 

Si.  James's  Squcn^e,  2^h  April,  1B55. 

"  Sir. — ^I  have  the  honour  to  enolose  a  oopy  of  resolutions  passed  at  a 
meeting,  yesterday,  of  the  London  committee  ot  deputies  from  the  joint^eMk 
bankers  of  England,  Wales,  and  L*eland,  and  to  request  you  willltiave  the 
kindness  to  receive  a  deputation  from  Uie  committee  upon  the  subject  to 
which  they  refer. 

I  have  the  honour  to  be,  sir. 

Your  most  obedient  servant, 

OLrVBB  ViLB, 

Honorary  Secretary  to  the  Committee  of  Deputies  from  ths 
Joint'Stoek  Banks  of  England,  Wales,  and  Ireland,'* 

The  resolutions  of  the  committee,  accompanied  by  the  following  oiroular, 
were  forwarded  to  all  the  joint-etook  banks  in  the  United  Kii^om, 
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'*  London  and  Westminster  Bank, 

St  James' 3  Square,  2Sth  April,  1855. 

**  Sir, — ^I  beg  to  hand  yon  the  annexed  resolutions,  and  to  request  your 
immediate  attention  in  adopting  every  means  in  your  power  to  prevent  the 
passing  of  the  proposed  law, 

I  am,  sir,  your  most  obedient  servant, 

Oliver  Vile,  Hon.  Sec,'* 

The  Chancellor  of  the  Exchequer  having  appointed  one  o'clock,  on  the  1st 
of  May,  to  receive  the  deputation,  the  following  persons  attended  upon 
him : — ^Mr.  Masterman,  M.P.  for  London ;  Sir  James  Duke,  Bart.,  M.P.  for 
London ;  Sir  C.  M.  Burrell,  Bart.,  M.P.  for  Boss  and  Bramber ;  Mr.  John 
Lewis  Ricardo,  M.P.  for  Stoke-upon-Trent ;  Sir  J.  V.  Shelley,  M.P.  for 
"Westminster ;  Mr.  Pellatt,  M.P.  for  Southwark ;  Mr.  Fitzgerald,  M.P.  for 
Horsham ;  Mr.  Mullings,  M.P.  for  Cirencester ;  Mr.  Jackson,  M.P.  for  New- 
castle ;  Mr.  Sadleir,  director  of  London  and  County  Bank ;  Sir  Peter 
Laurie,  governor  of  the  Union  Bank  of  London ;  Mr.  Walker,  director  of  the 
London  and  Westminster  Bank;  Mr.  Hutchinson,  chairman,  and  Mr. 
Oapel,  depubr-chairman  of  the  Stock  Exchange  Committee  ;  Mr.  J.  Fictor 
Laurie  and  Mr.  Bobert  Maxwell,  directors  of  we  National  Firovincial  Bank 
of  England ;  Mr.  Robertson,  manager  of  the  same ;  Mr.  Pollard,  manager 
of  the  London  Joint-Stock  Bank ;  Mr.  Vile,  manager  of  the  Westminster 
Branch  of  the  London  and  Westminster  Bank ;  and  Mr.  Luard,  manager  of 
the  London  and  County  Bank.  Mr.  J.  W.  Gilbart,  F.R.S.,  general  manager  of  ■ 
the  London  and  Westminster  Bank,  would  have  attended,  but  was  prevented 
by  beinff  absent  on  the  continent. 

The  deputation  were  introduced  by  Mr.  Masterman,  who  opened  the 
business.  Mr.  Ricardo,  Mr.  Fitzgerald,  Mr.  Sadleir,  Mr.  Laurie,  Sir  Peter 
Laurie,  Mr.  Hutchinson,  and  other  members  of  the  deputation,  addressed 
the  Chancellor,  pointing  out  the  great  inconveniences  that  would  arise  from 
the  adoption  of  the  proposed  measure — greatly  interfering  with  the  present 
system  of  passing  cneques  for  small  sums — calling  into  circulation  a  larger 
amount  of  coin  than  at  present  used — ^being  an  inducement  to  robbery  from 
the  money  hoarded  in  private  houses — and  adding  to  the  inconvenience 
already  felt  in  provincial  towns,  from  the  present  inadequate  amount  of 

Saper  allowed  to  be  circulated — and  also  pointing  out  &at,  to  a  great 
egree,  stamped  cheques  would  displace  stamp  receipts,  and  tiierefore  not 
benefit  the  revenue  to  anj  extent. 

Mx,  Ricardo  having  given  notice  of  moving  a  resolution  in  the  House  of 
Ck>mmons,  on  the  second  reading  of  the  bill,  the  following  circular  was  sent 
to  all  the  joint-stock  banks  in  the  United  Kingdom,  and  forwarded  to 
many  Members  of  Parliament :  * 

"  London  and  Westmmster  Bank, 

St,  James's  Square,  7th  May,  1855. 
"  Sir, — ^Li  reference  to  the  circular  which  I  had  the  honour  of  transmitting 
to  you  on  the  28th  ultimo,  I  beg  to  call  your  attention  to»the  following 
notice  of  motion  in  the  House  of  Commons,  which  has  been  given  by  Mr. 

Bicardo : — 

'  On  the  second  reading  of  the  stamp  duties  (drafts  upon  bankers)  bill, 
to  move  a  resolution — 

'*  That  the  deposit  system  of  banking,  which  economises  the  circulation, 
and  fflftbles  individuals  to  place  money  in  banks,  and  to  make  their  pay- 
ments by  cheques,  is  a  public  advantage,  and  any  measure  tending  to 
dliitarb  itfoperatioa,  or  to  impede  its  extension,  is  unwise  and  in^^litio.*'* 
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The  seeond  reading  of  the  bill  is  fixed  for  Fridaj,  the  Uth  instaiii,  and  I 
have  to  reqaest  that  joa  will  endeaTour  to  secure  to  Mr.  mcardo*B  motion 
all  the  sapport  in  your  power. 

I  am,  sir,  jonr  obedient  serrani, 

Olitxs  YiiJi, 

Honorary  Secretary,  CommitUe  of  Joint^Stoek  Banks.** 

The  Chancellor  received  the  deputation  with  great  ooortesy  and  atten- 
tion, and  acknowledged  the  highly  influential  body  represented,  and  inti- 
mated his  readiness  to  postpone  the  further  consideration  for  a  short  time, 
if  it  was  considered  desirable  so  to  do ;  adding,  that  he  should  like  to  know 
the  proportion  of  small  cheques  drawn — say,  not  abore  £10 — to  the  whole. 
In  consequence  of  that  intimation,  the  following  communication  was  made 
to  him: — 

"A'o.  1,  St  James**  Square,  \(Hh  May,  1855. 

"  Sir, — ^In  consequence  of  the  inquiry  you  made,  when  the  deputation  from 
the  joint-stock  banks  had  the  honour  of  attending  you,  I  haye  caused  an 
examination  to  take  place,  and  find  that  the  number  of  cheques  paid,  not 
exceeding  £10,  amounts  to  one-third,  or  33  per  cent,  on  the  wnole.  A 
large  number  of  these  will,  I  apprehend,  be  cusplaced  by  stamp  receipts, 
and  paid  in  coin.  Should  this  be  so,  it  will  create  a  larger  demand  for 
gold  circulation ;  not  only  be  incouTenient  to  the  public,  but  the  ooUectora 
of  the  taxes  will  be  paid  small  sums  in  specie  which  are  now  discharged  by 
cheques,  and  the  present  oontsacted  paper  circulation,  in  proTinciiU  dis- 
tricts, be  rendered  more  unequal  than  it  is  already  to  the  wanta  of  the 
agricultural  and  commercial  community. 

I  have  the  honour  to  be,  sir. 

Your  most  obedient  senrant, 

Olitbs  Yum. 
To  the  Bight  Honourable  the  Chancellor 
of  the  Exchequer." 

And  on  the  Uth  May,  he  withdrew  the  motion  which  stood  for  the  second 
reading  of  the  bill. 


INDIAN  FIVE  PER  CENT.  LOAN. 

All  the  private  advices,  as  well  as  the  newspapers,  lately  reoeived  from 
the  East  Indies,  concur  in  severe  remarks  upon  Uie  recent  financial  opera- 
tions of  the  local  Government.  In  reply  to  a  question  on  the  subject, 
in  Parliament^  it  was  stated  that  no  official  account  of  these  operations 
had  yet  been  received,  but  there  can  be  little  doubt  that,  as  soon  as 
the  arrival  of  the  necessary  statements  shall  enable  the  question  to  be 
fairly  discussed,  it  will  attract  attention.  Scarcely  twelve  months  back 
the  Indian  Government  announced,  not  only  that  they  were  beyond  the 
want  of  further  loans,  but  that  they  were  in  a  position  to  reduce  the 
existing  Five  per  Cents,  to  Four  per  Cents.,  by  offering  to  pay  off  all  dis- 
sentients; and,  the  operation  having  been  successfully  carried  out,  owing 
to  the  high  point  to  which  prices  ascended  daring  the  confidence  thus 
generated,  they  have  now,  at  a  period  of  relapse,  come  upon  the  market 
for  a  fresh  5  per  cent,  loan  of  £2,750,000.  Under  these  circumstances, 
the  persons  who  were  led  to  accept  the  conversion,  and  whose  Four  per 
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Cent,  stock  has  fallen  to  a  heavy  discount,  are  natnrallj  indignant*;  and 
this  feeling  seeras  to  have  been  increased,  by  an  impression  that  the 
Bank  of  Bengal  has  been  a  leading  instrument  in  each  of  the  move- 
ments. That  establishment  is  said,  for  instance,  to  have  advanced 
heavy  sums  on  Government  securities,  with  a  small  margin,  when  an 
inflation  of  the  money  market  was  essential  for  the  practicability  of  the 
conversion ;  and  subsequently,  on  the  very  eve  of  the  announcement  of 
the  new  loan,  to  have  resorted  to  measures  of  such  stringency  as  to 
have  created  a  general  panic.  The  professed  object  of  the  Government, 
in  their  unexpected  and  ill-timed  demand  upon  the  market,  is,  to  can^ 
out  public  works  ;  but  it  is  suggested  that  a  step  so  unpopular,  if  not 
reprehensible,  would  never  have  been  resorted  to  on  that  ground,  and 
{hat  the  real  reason  has  l^een  a  desire  to  fortify  the  treasury  for  such 
contingencies  as  may  be  entailed  by  the  existing  war.  It  is  to  be 
added,  that  a  further  strong  complaint  is  urged  by  the  Calcutta  mer- 
chants, to  the  effect  that  even  the  immediate  announcement  of  the 
measure  was  attended  by  circumstances  of  an  unworthy  character. 
"  The  Government  opium  sale,"  it  is  remarked,  "  took  place  on  Friday 
without  a  suspicion  of  the  intended  loan  being  allowed  to  transpire,  but 
the  moment  the  sale  was  over,  the  already-prepared  advertisement  was 
put  into  print,  and  appeared  on  the  Saturday  morning."  It  was,  of 
course,  quite  open  to  the  Government  to  pursue  a  course  of  this  kind ; 
but  the  public,  in  the  long  run,  generally  prove  more  acute  than  offi- 
cials, and,  after  having  once  been  taken  by  surprise,  are  likely  to  con- 
trive for  the  future  to  exact  a  heavy  penalty.  In  the  midst  of  the 
prevailing  derangement,  it  is  satisfactory  to  find  there  is  no  mercantile 
distrust.     On  that  point,  the  following  occurs  in  a  private  letter : — 

"  The  re-appearance  of  Government  as  borrowers  has,  of  course, 
complicated  our  position  here,  so  that  it  is  impossible  to  see  when  the 
existing  pressure  may  be  removed ;  but,  as  far  as  trade  is  concerned, 
we  believe  it  to  be  sound,  and  that  the  amount  of  the  Government 
acceptances  falling  due  next  month  would  be  ample  to  put  the  Bank  of 
Bengal  into  a  perfectly  easy  position  again,  and  to  supply  the  whole 
wants  for  business  purposes.  We,  too,  have  not  any  anticipation  of 
fiulures,  and  believe  that,  unless  Government  come  forward  with 
some  further  prejudicial  measure,  the  crisis  will  be  weathered  without 
disasters." 

In  relation  to  the  motives  for  the  loan,  the  Calcutta  Overland  Price 
Current  makes  the  subjoined  statement : — 

^^  We  feel  convinced  that  some  pressing  emergency  has  called  forth 
this  distasteful  act  of  the  Government ;  and,  looking  round  for  a  cause, 
ve  think  the  present  state  of  Europe,  as  developed  within  the  last  mail 
or  two,  affords  good  reason  to  believe  that  the  ministry,  wishing  to 
provide  against  all  contingencies,  have  desired  this  Government  to 
make  itself  quickly  as  strong  in  that  vital  point,  its  treasury,  as  it  can 
do,  without  letting  the  precise  object  become  known ;  ancl  hence  the 
reason  assigned — ^  a  loan  for  public  works,'  which,  of  course,  would  be 
sniyposed  to  take  well  with  the  public.  But,  if  there  be  any  truth  in 
this  surmise  of  ours,  we  conceive  that  no  such  step  would  be  taken  for 
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a  paltry  2|  crores  of  rupees.  If  war  is  to  reach  to  our  boundaries,  or 
to  make  cidls  upon  our  resources,  it  will  be  for  no  trifle  like  this ;  and 
when  the  allotted  sum  is  filled  up  (as  doubtless  it  will  be  shortly), 
another  and  yet  anoth^  5  per  cent.,  or  even,  perhaps,  a  6  per  cent,  loan, 
may  follow  upon  its  heels.  Gloomy  as  this  prospect  is  for  the  countryi 
we  confess  we  would  rather  find  it  to  be  true,  than  be  obliged  to  believe 
in  that  want  of  veracity  and  good  faith  on  the  part  a[  Govenuneni 
which  otherwise.it  seems  to  be  open  to  the  charge  oV* 


PBOGRESa  OF  PORT  PHILLIP  SAVINGS  BANKS.. 

Fbom  the  accounts  of  the  savings  banks  of  the  colony  for  the  twelve  months 
ending  30th  June,  1854,  we  gatner  the  following  information: — ^Hio  groM 
amount  of  money  received  and  credited  by  the  commissioners  during  thai 
period,  including  interest,  was — in  Melbourne,  £4,115  5#.  7<i. ;  in  G^lon^ 
£2,989  5j.  9(2. ;  in  Portland,  £565  4j.  ;  in  Belfast,  £213  ISs.  lid.  The 
sums  paid  during  the  same  period  were — ^Melbourne,  £7,926  10«.  7d, ; 
Goelong,  £514  lli. ;  Portland,  £20  U,;  and  Belfast,  £362  16j.  7d.  From 
the  balance-sheet,  it  appears  that  the  following  sums  were  lying  to  the 
credit  of  the  different  trustees,  viz. : — Melbourne,  £166,123  16#.  lOd, ; 
Geelong,  £9,839  55.  9d, ;  Portland,  £884  Us,  Sd. ;  Belfast,  £1,157  2#.  Id,; 
making  a  total  of  £178,004  19j.  id.  The  gross  profit  during  the  year  was 
£9,066  155.  2d.;  from  which  £3,461  95.  6d.  have  to  be  deducted  for 
charges,  as  follows : — Premiums  and  exchanges,  £638  195.  Sd. ;  chaiges  of 
commissioners*  department,  £1,134  25.  Id.;  charges  of  Melbourne  banks, 
£1,321  65. ;  of  Geelong  ditto,  £249  155.  6d. ;  of  Portland  ditto,  £40  45.  Qd.; 
of  Belfast  ditto,  £77  25. ;  leaving  a  net  profit  of  £5,605  65.  8d. 

From  this,  allowances  for  interest  to  depositors  have  been  made  in  the 
following  manner  : — To  Melbourne,  £3,556  75.  lid. ;  to  Geelong,  £247  85.; 
to  Portland,  £23  155.  4d. ;  to  Belfast,  £34  U.  3d.;  and  the  balance,  £1,743 
145.,  had  been  carried  to  the  Best  Fund,  which  had  previously  reached 
£3,168  85.  4d.  The  cost  of  managing  the  Melbourne  bank  is  also  37  per 
oent.  of  the  amount  allowed  to  depositors.  Of  the  funds  of  the  bank, 
£78,850  are  lent  on  64  mortgages ;  £73,300  are  lent  on  New  South  Wales 
Land  and  Immigration  Debentures;  £20,000  on  Melbourne  Corporation 
Bonds;  and  £8,769  75.,  balances  in  banks.  On  the  1st  July,  there  were 
633  depositors  whose  balances  did  not  exceed  £20,  their  deposits  amount- 
ing to  £5,264  145.  lid.;  688  ditto  above  £20,  and  not  exceeding  £50, 
amounting  to  £22,269  155.  7d. ;  499  above  £50,  and  not  over  £100,  amount- 
ing to  £34,291  IO5.  lOd.  ;  313  above  £100,  and  not  exceeding  £150, 
amounting  to  £36,344  25.  Id. ;  122  above  £150,  and  not  exceeding  £200, 
amounting  to  £20,691  75.  8d. ;  and  162  above  £200,  amounting  to  £45,534 
155.  lid. 

In  the  Melbourne  Bank,  the  depositors'  balances  on  the  30th  June,  1853, 
amounted  to  £132,891  I5.  lOd.,  and  the  deposits  during  the  succeeding 
twelve  months  amounted  to  £178,003  85.  6d. ;  whilst  the  repayments  to 
depositors  during  that  period  was  £147,619  IO5.  3d.,  showing,  in  the  twelve, 
months,  an  excess  of  deposits  over  repayments,  of  £30,383  I85.  3d.  On 
the  1st  Jul^,  1854,  as  compared  with  the  same  date  of  the  preceding  year, 
there  was  in  Melbourne  an  increase  of  170  in  the  number  of  depositors, 
and  of  £33,940  65.  2d.  in  the  amount  of  deposits ;  in  Geelong,  an  morease 
of  11  depositors,  and  of  £3,269  4#.  in  amount  of  deposits ;  in  PortUmd,  an. 


Forgery  t^pM  the  Carlisle  and  Cumberland  Bank.       881 

fncrease  of  28  depositors,  and  of  £249  13«.  M,  in  amount  of  deposits';  and 
in  Belfast,  an  increase  of  3  depositors,  and  with  a  decrease  of  £93  135.  9d. 
in  amount  of  deposits;  showing  a  total  increase  of  depositors  of  212,  and 
Vk  amount  of  deposits  of  £37,365  10#.  Id. 


FORGERY  UPON  THE  CARLISLE  AND  CUMBERLAND  BANK. 

A  FORGERY  of  a  serioos  and  somewhat  daring  character  has  recently  been 
committed  upon  the  Carlisle  and  Cumberland  Bank,  which  has  resulted  in 
the  capture  of  the  forger,  and  his  committal  to  take  his  trial  at  the  next 
assizes.  The  prisoner,  Edward  Stewart  Wilson,  was,  for  some  years  pre- 
yioufi  to  1847,  clerk  to  Mr.  G.  G.  Mounsey,  solicitor,  of  Carlisle,  and  smce 
that  period  he  does  not  seem  to  have  had  any  regular  employment,  but  with 
Ihe  assistance  of  his  friends  has  been  enabled  to  assume  an  appearance  of 
respectability.  On  the  5th  February,  Mr.  Ward,  the  manager  of  the  bank, 
receiyed  by  post  a  letter  dated  Carlisle,  February  3rd,  signed  "  Thomas  San- 
derson,*' stating  that,  on  arriving  in  Carlisle  that  afternoon,  he  was  too  late 
to  get  the  enclosed  cheque  cashed,  and  requesting,  as  he  was  compelled  to 
leave  by  the  next  train,  in  order  to  be  in  time  for  his  clerical  duties  the  fol- 
lowing day,  to  have  an  order  forwarded  on  the  London  agents  of  the  bank, 
payable  at  sight,  addressed  to  him  at  Langford  Vicarage,  near  Lancaster. 
The  cheque,  which  was  for  £538  12$,  8d.,  was  drawn  in  favour  of  the 
Bey.  Thomas  Sanderson,  and  purported  to  be  signed  by  Messrs.  T.  H.  and 
0.  B.  Hodgson,  who  are  solicitors  in  the  city,  and  keep  an  account  at  the 
bank. 

Below  the  cheque  was  a  letter,  purporting  to  be  vn*itten  by  the  Messrs. 
Hodgson,  and  addressed  to  the  Rev.  Thomas  Sanderson,  referring  to  some 
recent  business  transactions,  and  stating  that  the  cheque  was  forwarded  in 
payment  of  the  balance  due  to  him  for  property  sold.  The  paper  on  which 
^e  letter  and  cheque  were  vn*itten  had  been  damped,  so  as  to  ^ive  it  the 
appearance  of  having  passed  through  the  copying  press  in  the  ordmary  way 
of  business.  Mr.  Ward  forthwith  drew  a  bm  at  sight  on  Messrs.  Hankeys, 
the  London  agents,  for  the  amount  of  the  cheque,  and  forwarded  it,  as 
dbrected,  to  '*  the  Rev.  Thomas  Sanderson,  Lan^ord  Vicarage,  near  Lan- 
caster." Li  the  ordinary  course,  the  draft  was  returned  by  Messrs.  Hankeys 
to  the  Carlisle  and  Cumberland  Bank.  It  was  indorsed  in  handwriting 
similar  to  that  of  the  two  letters  received  by  Mr.  Ward,  so  the  matter  rested 
until  the  21st  of  AprU,  when  Messrs.  Hodgson,  on  looking  at  the  entries  in 
the  pass-book,  this  item  was  perceived,  and  as  no  such  cheque  had  been 
drawn  in  their  office,  it  was  at  once  pronounced  a  forgery,  and  steps 
were  taken  to  obtain  some  clue  to  the  forger.  The  postmaster  at  Lancaster 
was  ifptied  to,  in  order  to  ascertain  by  whom  the  letter  addressed  to  the 
Bey.  Gliomas  Sanderson  was  received.  He  replied,  that  he  had  received  a 
note  from  the  Rev.  Thomas  Sanderson,  dated  "Carlisle,  February  3"  (the 
day  on  which  the  cheque  was  sent  to  the  bank),  stating  that  a  letter  wonld 
arriye  at  Lancaster  addressed  to  him,  and  requesting  that  it  might  be 
returned  to  him  at  the  post-office,  Carlisle.  He  had  accordingly  sent  the 
letter  back  to  Carlisle,  immediately  aHier  its  arrival  on  the  Monday  evening. 
L]tqaii7  at  the  post-office  at  Carlisle  showed  that  the  letter  had  been 
xeoeiyed  there,  and  that  it  had  been  called  for  on  the  Tuesday  morning. 
After  the  detection  of  ^e  fraad,  suspicion  at  once  rested  on  the  prisoner. 
it  ir«f  aaoertained  that  on  Monday,  the  5th  of  February,  he  had  been 
{■Med-  timakiB  an  tiigagaMiit  tor  tlHi  foQoiriiig  •YealDg,  but  on  Tuesday 
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■armnc  he  stated  tfast  be  would  not  be  mble  to  adbcre  ioitMbebdl 
reeeiTed  s  eommaniemdoD  wbiefa  woold  raider  it  iMccaMiT  for  bia  al  oaee 
to  go  op  to  London,  and  be  aeeordin|dT  went  off  to  London  tbat  daj.  Oa 
tbe  monunE  iA  Wednesdaj.  tbe  7th.  the  draft  on  Hanker*  for  £53d  5#.  M. 
was  caehed  at  that  eetabli»hment,  and  was  indorfed  **  Beeeired,  Tbonai 
Saodenon/*  It  wa«  paid  in  one  Bank  of  England  note  of  £500.  fire  £5 
Bank  of  England  notes,  and  the  remainder  in  gold.  Within  an  boor  or  two 
the  large  note  wa«  presented  at  the  Bank  of  En^and.  and  paid,  all  in  gold, 
and  was  indorsed  **  Thomas  Sandenon,  Langford  Vicarage.  Lsneasler,  md 
£]der*s  HoteL  Adelphi."  Four  of  the  smaller  notes  were  some  time  after- 
wards paid  into  the  Bank  of  En^and.  and  were  traced  to  haje  been  in  the 
possession  of  the  prisoner,  who  paid  them  to  Mr.  Lozmore,  a  pawnbitAer, 
for  some  i" 


gold  watches,  which  were  foond  in  his  poseeasion,  and  which  be 
bad  preriooslj  pawned.  It  alM  ^ipeared  that  soon  after  the  draft  was 
esshed  the  prisoner  was  in  possession  of  a  sum  of  gold,  amoonting  to  nesrlj 
as  moch  as  the  amoont  or  the  draft,  and  that  sobseqaentlT  be  eaQed  at 
Messrs.  Pk-esoott,  Groie,  and  Co.'s.  and  paid  about  £480  to  his  credit  with 
the  bank  of  Mona,  Douglas,  Isle  of  Man.  A  short  time  a^  the  prisoner 
purchased  a  boose  at  Dongiu  for  £150,  and  had  been  residmg  thoe  for  a 
fortnight.  PrerioiiK  to  his  being  taken  into  costodj,  the  prisoner  was  a  jonng 
man  of  apparently  deroat  habits.  He  reoentlj  seceded  from  the  Chivdi  M 
En^nd,  and  presented  to  the  Roman  Catholic  church  at  Warwick,  which 
he  attended  for  some  time,  a  stained  glass  window,  with  the  inscription, 
«« Praj  for  the  sool  of  Edward  Wilson."  He  attended  the  cathedral  on 
Easter  Sunday,  and  took  the  sacrament ! 


TRADE  OP  THE  EXITED  KINGDOM. 

Thk  monthly  retoms  of  tbe  board  of  trade  were  issaed  on  tbe  1st  of 
liay,  but  as  there  is  a  departure  from  tbe  usual  period  to  which  they 
are  dated  they  do  not  a£brd  tbe  ordinary  means  of  comparison.  Hitherto 
tbe  returns  have  been  to  the  5tb  of  each  month,  and,  if  there  had  been 
no  change  of  practice,  those  now  published  would  have  reached  to  the 
5tb  of  April.  But,  in  pursuance  of  a  recent  act,  all  such  documents  are 
henoefinth  to  be  made  up  to  tbe  last  day  of  the  calendar  months  instead 
of  the  financial  months,  as  heretofore,  and  the  present  accounts  con- 
sequently reached  only  to  the  31st  of  March.  They  thus  include  but 
22  working  days  instead  of  27,  as  in  the  past  years,  and  therefore,  as 
contrasted  with  those  for  the  month  ending  5th  of  April,  1854,  are 
five  days  short.  Hence  the  various  totals  present  an  undue  diminu- 
tion, and  the  declared  value  of  exports  appears  to  be  only  £7,311,305 
against  £10,042,754  in  the  corresponding  month  of  1854,  whereas,  by 
wowing  for  five  days  extra,  the  amount  would  be  raised  to  about 
£9,000,000,  showing  an  actual  filing  off  of  not  more  than  £1,000,000, 
a  result  much  less  unsatisfiictory  than  in  the  preceding  month,  when  it 
was  £2,470,496.  Metals  seem  to  have  experienced  the  g^reatest  decline, 
owing  to  tbe  diminished  demand  for  iron  for  railway  works  in  the 
United  States  and  elsewhere.  Woollen,  cotton,  linen,  and  silk  manu- 
fiustures  have  likewise  been  much  depressed,  as  well  as  haberdasberj, 
-hardware,  and  saddlery,  the  re-action  in  the  Australian  markets  beii^ 
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especially  &lt  in  the  three  latter  branches  of  production.  Annexed  are 
the  figures  for  the  month  ending  the  5th  of  April,  1854,  and  for  the 
month  in  part  from  the  6th  to  the  3l8t  of  March,  1855  :— 


Declared  Value  of  Exportations. 


April  5, 

March  31, 

1854. 

1855. 

Increase. 

Decrease. 

Alkali — ^yiz.,  soda       

49,815 

20,678 

__ 

29,187 

Beer  and  ale 

170,336 

150,878 

— ' 

19,458 

Batter 

33,174 

27,314 

— 

5,860 

Candles        

16,530 

18,595 

2,065 

-~ 

«./nec80  •••     «••     «•• 

4,705 

3,496 

— 

1,209 

Goala  and  culm    ... 

198,056 

155,208 

-.- 

42,848 

Cordage  and  cables 

41,314 

33,624 

— . 

7,690 

Cotton  manafactarea  . 

2,553,751 

2,176,272 

— 

877,479 

Cotton  yam 

604,183 

513,796 

— 

90,387 

Earthenware       ...     . 

148,097 

67,812 

— 

80,285 

X  mMMm,           •••        •••        ••• 

9,646 

11,786 

2,140 

— 

Glass  manufactures    , 

54,996 

45,940 

— 

9,056 

Haberdashery  and  millinery 

484,161 

277,130 

— 

207,031 

Hardwares  and  cutlery 

374,389 

246,299 

— 

128,090 

Lieather        

141,875 

93,710 

— 

48,165 

linen  manufactures   

414,859 

260,731 

— 

154,128 

Linen  yam 

118,181 

70,172 

— 

48,009 

Machinery    

193,981 

167,259 

— 

26,722 

jM.etals  .••     .••     •.•     .*•     ... 

1,662,515 

923,779 

— 

738,736 

Oil  and  seeds       

80,430 

85,622 

55,192 

— 

Painters'  colours,  &c 

53,311 

24,997 

— 

28,314 

oaiit        ...     ...     ...     ...     •*• 

25,936 

21,032 

— 

4,904 

Silk  manufactures      

130,248 

88,208 

— 

42,040 

8ilk,  thrown        

17,798 

14,660 

— 

3,138 

fiilk,  twist  and  yam   

16,726 

25,916 

10,190 

-i- 

Doap       ...     ...     •••     •■•     ... 

29,497 

21,633 

— 

7,864 

Stationery    

86,761 

63,658 

— 

23,103 

Sugar,  refined     

49,852 

15,063 

— 

34,789 

Wool,  sheep  or  lambs 

36,454 

116,233 

79,779 

— 

Woollen  manufactures 

1,033,699 

625,506 

— 

408,193 

Woollen  yam      

96,529 

160,265 

63,736 

— . 

Unenumerated  articles 

••• 

1,161,949 

784,033 

— 

377,916 

Total 

•••    .•• 

10,042,754 

7,311,305 

MERCANTILE  SUSPENSIONS. 

The  position  of  credit,  so  far  as  the  metropolis  is  concerned,  continues 
Miliffaotory.  No  fiulure  o^  importance  has  occurred  in  London  since  the 
ap|>earance  of  the  last  number  of  the  Bankers'  Magazine,  Those  which 
IttTO  taken  place  are  wholly  associated  with  the  proyinces,  where  the  excess 
of  late  speculation  continues  to  produce  unfavourable  results.  Taking  them 
in  the  aggregate,  howerer,  they  do  not  represent  an  important  amount,  the 
iron  trade  having,  to  all  appearance,  suffered  principally  from  the  lapse  of 
the  accomodation  system,  wnich  has  temporarily  been  exhausted  from  the 
•utent  to  which  it  was  previously  carried.  The  following  is  a  list  of  the 
)aad|ng  firms  which  have  been  prqudioially  affected. — 


tl  9* 
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Haj.  Messrs.  Bose,  Fletcher,  and  Co.,  Birmmffham,  iron  tradb. 

Mellors  and  Russell,  Liverpool,  oooth  American  trade. 
Goutts  and  Parkinson,  Newcastle-apon-Tjne,en^niMil« 
Davies  and  Co.,  Birmingham,  inm  trade. 
Toj  and  Co.,  Birmin^iam,  ir(xi  trade. 

In  the  case  of  Messrs.  Bose,  Fletcher,  and  Co.,  the  liabilitiee  are  stated 
to  reach  £75,000,  and  the  creditors  have  accepted  arrangements,  by  which 
it  is  assumed  thej  will  realise  a  diyidend  of  7s,  M.  in  the  pomid,  payaUe 
by  instalments,  extending  over  a  period  of  two  years.  Messrs.  Mellom  and 
Bussell  have  suspended  for  a  heavy  amount,  but  an  exact  estimate  cannot 
yet  be  given,  their  trading  having  been  carried  on  in  connection  with  the 
whole  of  the  South  American  markets.  There  is  an  e^)ectation  that,  if 
they  eventually  fail  to  discharge  the  entire  of  their  engagements,  a  respect- 
able dividend  will,  at  least,  be  forthooming.  It  is  understood  thai  Messn. 
Coutts  and  Parkinson  have  suffered  from  liabilities  in  the  metal  trade,  bat 
to  what  amount  cannot  be  correctly  ascertained.  With  regard  to  Meesiv. 
Davies  and  Co.,  and  Messrs.  Toy  and  Co.,  £200,000  is  alleged  to  be  hidebted 
in  one  case,  and  £60,000  in  the  other. 


THE  UNITY  JOENT-STOCK  MUTUAL  BANKING  OOMPA29Y. 

Thb  question  rabed  with  respect  to«the  liability  of  customers,  who  agree 
to  participate  in  profits,  as  proposed  in  the  constitution  of  this  new  ]i>ank, 
has  apparently  been  completely  set  at  rest  by  the  ascertained  opinions  of 
8ir  B.  Bethell,  Mr.  W.  W.  Cooper,  and  Mr.  J.  S.  Willes.  The  direoto» 
have  acted  prudently  in  appealing  to  hi^  leg^  authorities,  and  the  answer 
having  been  favourable,  tney,  of  course,  "mil  now  forthwith  proceed  to 
organise  the  undertaking.  The  case,  with  the  answers  of  counsel,  Is  thiia 
presented . — 

"LEGAL  OPINION. 

KON-LIABILITT  OF  CUSTOMERS. 

"  A  doubt  having  been  expressed  as  to  the  practicability  of  carrying  cml 
the  newly  proposed  principle  of  mutuality  without  making  the  oustomeM 
partners  m  the  bank,  the  solicitor  was  entrusted  to  obtam  the  best  and 
most  conclusive  legal  opinions  on  this  point.  The  attention  of  the  reader  is 
earnestly  requested  to  the  following  satisfactory  opinions,  ^ven  by  three 
eminent  legal  authorities,  namely,  the  Solicitor-General,  Sir  Bichard  BetheU* 
Mr.  W.  Wellington  Cooper,  of  the  Chancery  Bar,  and  Mr.  James  S.  Willes» 
of  the  Common  Law  Bar. 

Chambers,  27a,  Bucklershury, 

May  I7th,  1855. 

Be  Unity  JoinUSiock  Mutual  Banking  Association. 

Dear  Sir, — ^In  accordance  with  instmctions  received,  I  have  submitted 
the  following  question,  having  reference  to  the  liability  of  customers  of  the 
Unity  Joint-Stock  Mutu^  Banking  Association,  in  carrying  out  the  new 
principle  of  mutuality  in  bankine,  to  the  Solicitor-General  and  Mr.  W.  W. 
Cooper,  of  the  Chancery  Bar,  and  also  to  Mr.  James  S.  Willes,  of  the  Com* 
mon  Law  Bar. 

The  following  is  a  copy  of  the  question,  and  their  opinions,  which  yoa 
wiU,  I  am  sure  consider  to  be  perfectly  clear  and  conclusive. 

QUESTIOy. 

Whether  the  receipt  by  a  customer,  in  the  way  proposed  by  the  clanseif 
taken  from  the  deed  of  settlement  of  the  Unity  Joint-dtook  MTutoal  Bank* 
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ing-  ABflOciation,  of  an  annual  or  half-yearly  interest  on  his  minimum,  or 
any  other  balance  for  the  preceding  year,  render  such  customer,  either 
directly  or  indirectly,  liable  as  a  partner  in  the  bank. 

OPINIONS. 

In  our  opinion,  the  receipt  by  a  customer,  in  the  way  proposed  br 
the  clauses  taken  from  the  deed  of  settlement,  of  an  annual  hal^ 
yearly  interest  on  his  minimum,  or  other  balance  for  the  preceding  year, 
does  not  render  such  customer,  either  directly  or  indirecuy,  liable  as  a 
partner  in  the  bank. 

We  cannot  suggest  any  amendment  of  the  clauses  referred  to. 
Lincoln*!  Inn,  Wm.  Wellington  Cooper, 

2ard  April,  1855.  Jas.  S.  Willes. 

It  appears  to  us  to  be  a  conclusion  warranted  by  the  existing  state 
of  the  aecisions  on  the  subject  of  partnership,  that  the  receipt  by  a  cus- 
tomer in  the  manner  proposed,  of  an  annual  or  half-yearly  interest  on 
his  minimum  or  other  oalance  for  the  preceding  year,  will  not  render 
such  customer,  either  directly  or  indirectly,  liaMe  as  a  partner  in  the 
bank.  BiCHARD  Bethell, 

Lincoln's  Inn,  Wm.  Wellington  Cooper. 

May  Ibth,  1855. 

I  am,  dear  sir,  yours  truly,  Thomas  Taylob." 


Sanbinff  anlr  Commerdal  lata* 


LEADING  CASES  ON  BANKING  AND  COMMEBOIAL  LAW. 

THE  LAW  OF  EQUITABLE  LIENS. 

BoDicK  V.  Gandbll/  19  Law  Journal  Chancery,  1 18. — Certain 
engineers  had  overdrawn  their  account  with  their  bankers, 
but  the  engineers,  having  large  claims  on  railway  companies, 
requested  the  solicitor  for  those  companies  to  write  to  the 
bankers,  and  say  that  they  would  pay  the  money  to  be 
received  from  the  companies  into  the  bank,  to  the  credit  of  the 
engineers.  The  bank  acknowledged  the  receipt  of  this  letter. 
The  engineers  having  become  bankrupt,  the  bankers  claimed  the 
debts  due  from  the  companies,  but  it  was  decided  that  the  claim 
could  not  be  sustained. 

When  bankers — ^having  made  advances,  which  subsequent 
events  show  to  be  in  danger — ^look  about  them  for  security,  and 
find  that  tangible  property  has  all  been  encumbered,  they  often 
smcceed  in  obtaining  a  lien  on  debts.  The  following  case  is  an 
instance  in  which  such  an  attempt  failed,  and  in  a  note  wei  shall 
mrticnlarly  point  out  instances  where  an  equitable  lien  has 
been  obtained ;  the  facts  of  the  case  sufBciently  appear  in  the 
judgment  of  the  Master  of  the  Rolls. 

We  are  only  ^ble,  in  the  present  number,  to  give  a  part  of  the 
judgment,  but  in  the  next  number  we  will  give  the  xenudndec 
of  tlie  judgment^  «nd  dto  the  note. 
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The  Master  of  the  Bolls — In  this  case  Messrs.  Gandell  a&d  Bnmion, 
who  were  engineers,  were  employed  in  the  way  of  their  profession  by  cer- 
tain railway  companies,  against  whom  they  claimed  large  sums  of  money  to 
be  due  to  them.  Those  companies  employed  the  defendant  Mr.  Westmacott, 
or  Messrs.  Pinneger  and  Westmacott,  who  were  partners,  as  their  solicitors, 
to  settle  the  amount  of  the  claims  made  against  them  by  Messrs.  GkmdeU 
and  Brunton ;  at  the  same  time  Messrs.  Gkmdell  and  Brunton  employed  the 
Liverpool  Union  Bank,  now  represented  by  the  plaintiff,  their  public  officer 
under  the  statute,  as  their  bankers,  and  became  indebted  to  the  bank  in  a 
large  sum  of  money,  payment  of  which  was  pressed  for.  In  this  state  of 
things,  Messrs.  Gandell  and  Brunton  desired  that  the  debt  which  they  owed 
to  the  bank  should  be  secured  by  means  of  the  debts  which  were  owed  to 
them  by  the  railway  companies ;  and  it  is  alleged  by  the  plaintiff  that,  in 
the  month  of  December,  1845,  the  debts  due  to  Gandell  and  Brunton  were 
in  equity  assigned  to  the  bank  as  such  security,  to  the  extent  of  £3,000  at 
least,  and  the  relief  sought  by  the  bill  is  founded  on  that  allegation. 

Two  questions  are  made — first,  whether  there  is  any  such  assignment  as 
is  alleged ;  secondly,  whether  such  assignment  became  valid  as  a  security 
for  anything  more  Uian  the  sum  of  £3,000,  which  was  actually  due  to  the 
bank  at  the  time  when  the  security  was  accepted,  either  as  agamst  Ghmdell 
and  Brunton,  or  the  defendants  Messrs.  Pinneger  and  Westmacott,  or  Mr. 
Westmacott  alone. 

There  is  no  doubt  but  that  a  creditor,  by  ordering  or  directing  his  debtor 
to  pay  the  debt  to  another  person,  may,  in  equity,  effectually  assign  the 
debt  to  such  other  person ;  and  it  appears,  by  the  case  of  Bum  v.  Carvalho, 
that  an  equitable  assignment  may  oe  made  effectual  by  a  distinct  promise 
and  agreement  to  apply  the  fund  in  an  agent's  hands  in  a  particular  manner, 
and  to  give  directions  for  that  purpose  to  the  agent.  It  is  settled  that,  in 
equity,  there  may  be  a  valid  assignment  of  funds  and  property  to  be 
subsequently  acquired,  even  in  the  case  where  the  acquisition  depends  on 
contingencies  and  possibilities  only. 

In  considering  the  evidence  of  the  transaction  which  took  place  in  this 
case,  it  is  necessary  to  keep  in  view  the  position  of  the  several  parties. 

It  seems  clear  that  the  authority  and  direction  given  by  the  letter  of 
Gandell  and  Brunton  extended  to  all  the  moneys  due  from  the  railway  com- 
panies to  Gandell  and  Bnmton,  who  appear  to  have  so  considered  it. 

It  does  not  appear  that  Messrs.  Gandell  and  Brunton  ever  did  what  in 
their  letter  they  stated  they  had  done — "  send  to  London  for  a  similar  letter, 
covering  only  the  amount  of  the  advance  to  us,  £3,000." 

I  am  of  opinion  that,  as  the  matter  stood,  after  the  transaction  of  the 
20th  of  December,  1845,  the  security,  whatever  the  nature  of  it  was 
intended  to  be,  was  meant  to  extend  only  to  the  amount  of  about  £3,000, 
including  the  sum  previously  due,  and  the  sums  to  become  due,  in  pay- 
ment of  the  diufts  Uien  consented  to  be  paid,  and  that  Mr.  Westmacott,  if 
he  had  received  £3,000  on  account  of  the  debts  due  by  the  companies  to 
Messrs.  Gandell  and  Brunton,  and  had  caused  the  same  to  be  paid  to  the 
bank,  would  have  been  justified,  as  against  Gandell  and  Brunton,  and  would 
have  been  entitled  to  have  his  letter  of  the  27th  of  December  returned  to 
him  by  the  bank. 

Now  it  appears  that  Mr.  Westmacott  did,  in  point  of  fact — on  behalf  of 
the  companies  and  by  their  direction,  out  of  their  funds,  and  on  account  of 
the  debts  due  from  them  to  Gandell  and  Brunton — ^pay  to  Gandell  and 
Brunton,  in  the  early  part  of  1846,  several  sums  of  money,  amounting  to 
more  than  £3,000,  notwithstanding  his  promise  and  undertiddng  contained 
in  his  letter  of  the  27th  of  December ;  he  paid  no  part  of  this  money  to  the 
bank,  save  no  notice  to  the  bank,  and  permitted  his  letter  of  the  27th  of 
DecemDer  to  remain  in  the  haada  of  the  oank.    It  is  represented*  by  him, 
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and  on  his  behalf,  that  in  this  transaction  he  acted  only  as  the  aeent  of  the 
companies,  made  payments  only  by  their  order,  and  received  nothing  under 
the  authority  of  the  letter  of  the  27th  of  December.  I  am  surprised  such 
an  evasion  should  have  been  attempted,  and  consider  it  quite  clear  that, 
although  ordered  bv  the  companies  to  pay  to  Qandell  and  Brunton,  he  was 
bound  to  consider  the  moneys  that  were  received  or  placed  under  his  con- 
trol for  the  purpose  of  payment,  as  received  by  him  on  account  of  debts 
due  to  Gandell  and  Brunton  from  the  companies,  and  subject  to  this  under- 
taking. And  that,  on  making  the  payment  to  Gandell  and  Brunton,  if  his 
letter  was  only  a  promise  or  undertaung,  he  violated  that  promise  or  under- 
taking ;  and  if  it  amounted  to  an  assignment  of  the  moneys  he  should 
receive  on  account  of  the  debts,  he  paid  to  Gandell  and  Brunton  sums  of 
money  which  he  knew  had  been  assi^ed  to  the  bank,  and  which  he  had 
undertaken  to  pay  to  the  bank  on  receipt. 

The  bank,  notwithstanding  the  declared  resolution  in  December,  1845,  to 
make  no  further  advances  to  Gandell  and  Brunton,  were,  nevertheless,  in- 
duced to  act  as  their  bankers,  and  receive  and  pav  moneys  on  their  account. 
Hie  subsequent  receipts  exceeded  £3,000,  but  their  subsequent  payments 
were  still  greater  ;  the  balance  of  the  running  account  was  never  paid,  and 
when  Gandell  and  Brunton  became  bankrupts,  they  were  very  largely 
indebted  to  the  bank. 

From  the  subsequent  dealings,  I  strongly  incline  to  think  that,  as  between 
Messrs.  Gandell  and  Brunton  and  the  baiikers,  the  transactions  were  such 
as  to  extend  the  security,  whatever  was  its  nature,  beyond  the  original  in- 
tention, and  to  make  it  applicable  to  the  balance  at  any  time  due  to  the 
bank.  But  it  appears  to  me,  that  the  right  of  the  plaintiff  to  any  relief  in 
this  suit  depends  on  the  question,  whether  there  was,  in  the  first  instance, 
an  equitable  assignment  of  the  debts  due  from  the  railway  company  to 
Gandell  and  Brunton,  or  of  so  much  of  such  debts  as  should  oe  received  by 
Mr.  Westmacott. 

If  this  is  the  case,  Messrs.  Gandell  and  Brunton  had  promised  and  agreed 
to  assign  to  the  bank  the  debts  due  to  themselves  from  the  railway  com- 
panies, and  to  give  the  railway  companies  the  necessary  directions  for  Uiat 
purpose.  The  case  of  Bum  v.  Carvalho,  which  was  mainly  relied  upon  by 
the  plaintiff,  would  have  been  authority  for  considering  the  transaction  as 
an  equitable  assignment,  notwithstanding  a  failure  of  the  promised  direc- 
tion to  the  debtors. 


IN  RB  . 

Cauri  qf  Bankruptcy,  BcuinghaU-sireet,  May  12. — {BtforeMr,  Commissioner 

GOULBURN.) 

An  important  question  under  ,the  arrangement  clauses  came  before  the 
Court.  A  house  engi^ed  in  the  Australian  trade,  which  failed  for  a  large 
amount,  petitioned  this  Gourt  under  the  arrangement  clauses  of  the  Con- 
lolidation  Act,  1849.  The  creditors  had  appointed  trustees,  one  of  whom 
was  a  creditor  for  £90,000.  In  consequence  of  a  few  creditors  refusing  to 
agree  to  a  oomposition,  but  insisting  upon  payment  in  full,  the  nartners  in 
ttia  film  petitioned  the  Gourt  under  tne  212th  section.  Acooroing  to  the 
fiOTuions  of  the  statute,  an  affidavit  is  annexed,  that  the  petitioners  have 
aiMti  ready  to  be  produoed  to  the  value  of  £200  and  upwards.  ^  In  this 
OMW,  that  anm  waajpaid  over  to  the  official  assijpaee  when  the  petition  waa 
iladt  oil  the  dOtiH  of  Mardh,  1855',  and  the  petitioners  set  forth  that  their 
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inabiliW  to  meet  their  engagements  arose  frtam  their  iloi  obtainiiig  nnii* 
taaoea  mm  Adelaide  and  Melbourne,  where  they  had  cnhsigned  large  gw^* 
titiee  of  goods.  In  accordance  with  the  prayer  of  the  petilioii,  ywtacHion 
was  given  to  their  proper^  and  persons. 

Mr.  Lawrance  now  m>hed  that  the  petition  mi^t  be  ^amiflMd,  and  tint 
the  £200  paid  into  the  hands  of  the  official  assignee  aught  be  zeatond  to 
the  petitioners.  There  were  £40,000  in  the  hands  of  the  tmatoea  when  the 
petition  was  filed,  and  he  beliered  that  £10,000  more  had  been  nooe  tha 
realised. 

His  Hononr — ^What  steps  took  place  nnder  the  petitioa  P 

Mr.  Lawrance — ^None  at  alL    No  creditor  attended. 

Uis  Honour — So,  haying  obtained  protection  for  their  persona  and  iheb 
property,  they  now  come  here  to  ask  that  the  £200  may  be  handed  baek 
to  them  P 

Mr.  Lawrance — ^It  is  plain,  the  creditors  cUd  not  wish  to  foDow  mp  the 
petition  here ;  and,  consequently,  the  petitioners  ask  for  the  <^Mmlffff^  ^the 
petition. 

His  Honour — The  dismissal  of  the  petition  will  amount  to  an  iot  of 
bankruptcy  under  the  statute. 

Mr.  Lawrance  said  he  was  aware  of  that,  but  that  was  no  caoae  wiiy  tiie 
Court  should  not  e;rant  his  application. 

His  Honour  cocud  not  see  now  he  could  not  make  any  order  for  ddiTering 
op  the  £200,  under  such  circumstances. 

Mr.  Lawrance  said  that,  though  the  dismissal  of  the  petition  would  auKWl 
to  an  act  of  bankruptcy,  yet  of  that  the  Court  could  not,  so  to  speak,  Idbi 
notice. 

His  Honour — ^They  are  then  bankrupts  P 

Mr.  Lawrance — Not  until  the  tracing  was  proved,  and  the  petitioniag 
creditor's  debt  established ;  neither  of  which  could  be  done  unless  by  credi- 
tors, but  the  creditors  were  satisfied. 

His  Honour — But  an  act  of  bankruptcy  having  been  committed,  is  the 
official  assignee  not  obliged  to  take  notice  of  it  P  Is  he  justified  in  handing 
over  the  money  P 

Mr.  Lawrance — Yes ;  in  the  same  way  as  when  a  bankruptcy  is  super- 
seded, though  the  act  of  bankruptcy  still  remains ;  for,  if  the  act  of  bank- 
ruptcy was  upon  a  declaration  or  insolvency,  a  creditor  can  proceed  upon  it 
for  a  month  after — if  an  assignment  to  the  creditors,  in  twelve  months 
lifter. 

His  Honour,  after  some  further  discussion,  made  the  order  dismissing  the 
petition. 


ilrports;  of  Sointil^tocit  BanitsL 

PEOVmCDLL  BANK  OP  IBELAND. 

Thb  thirteenth  annual  meetine  of  this  corporation  was  held  on  the  17th 
May,  at  the  offices,  in  Old  Broad-street,  Mr.  Farrer  in  the  chair. 

The  Secretary,  Mr.  Hewat,  having  read  the  advertisement  convening  the 
meeting^ — 

The  Chairman  said,  the  proprietors  had  heard  by  the  advertisement  which 
had  been  read,  that  they  had  oeen  summoned  that  day  for  the  purpose  of 
electing  four  directors,  and  of  having  laid  before  them  the  directors'  report 
of  their  proceedmgs  for  the  past  year.  The  usual  Oourse  was  to  take  the 
election  first,  and  then  take  the  ordinary  business  of  the  meeting.    Hie 
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nenileinen  who  went  out  by  rotation  were  Mr.  James  Farrer,  Mr.  James 
Fletcher,  Sir  James  Weir  Hogg,  Bart.,  and  Mr.  John  Petty  Muspratt. 

These  names  having  been  put  to  the  vote  serUUim,  the  gentlemen  were  all 
manimoosly  re-elected. 

The  Secretary  then  read  the  following  repert : — 

••In  meeting  the  proprietors  on  this  occasion,  the  directors  have  the 
pleasore  of  stating  that  the  past  year  has  been  characterised  hj  a  steady 
progress  in  that  course  of  improvement  which,  during  some  previous  years. 
Bad  been  gradually  extending  throughout  Ireland,  ft  vdll  be  in  the  recol- 
lection of  the  proprietors,  that,  for  several  years  prior  to  1851,  great  distress 
existed  in  that  country,  and  that  its  trade  and  general  business  were  much 
depressed  and  disorganised,  from  causes  which  are  too  well  remembered  to 
need  enlanation  at  this  time.  In  the  report  in  May,  1851,  it  was  men- 
tioned that  symptoms  of  improvement  were  then  perceived,  and  the  directors 
have  had  the  satisfaction  in  each  subsequent  annual  report  to  record  the 
gradual  progress  of  that  improvement,  and  now  it  may  be  said  that  the 
agricultiural  and  trading  interests  are  generally  in  a  thriving  and  prosperous 
condition. 

The  grain  crop  of  1854  was  a  decidedly  good  one.  Oats  especially  were 
Tery  productive,  and  of  fine  quality ;  and  wheat  and  barley,  though  not 
quite  so  good,  were  considered  an  average  crop.  The  stock  of  cattle,  sheep, 
and  pigs  has  continued  to  increase  and  to  imjprove ;  and,  as  high  prices, 
have  been  obtained  for  these  and  for  all  descriptions  of  agricultural  pro- 
duce, the  past  season  has  been  a  peculiarly  favourable  one  for  the  occupiers 
and  for  the  owners  of  land. 

The  flax  crop  must,  however,  be  agun  noticed  as  an  excq)tion.  It  was 
not  a  good  or  remunerative  crop,  either  last  year  or  the  preceding  one ;  and 
the  linen  manufacture  in  the  north  of  Ireland  has  been  less  satisfactory  than 
usual  to  those  engaged  in  it,  arising  from  the  dull  and  depressed  state  of 
both  the  home  and  me  foreign  market. 

The  business  of  the  bank  has  continued  to  be  prosperous,  as  the  pro- 
prietors wiU  perceive  by  ^e  result  which  ia  exhibited  in  the  following  state- 
ment?— 

The  account  submitted  to  the  last  yearly  general  meeting, 
in  May,  1854,  showed  the  amount  of  rest,  or  undivided 
profits,  March  25,  1854,  to  be  £145,318    9  II 

Out  of  which  there  was  paid  to  the  proprietors  a  bonus  of 

4  per  cent,  at  Midsummer,  1854,  amounting  to 21,600    0    0 

Leaving  a  balance  of £123,718    9  II 

And  there  has  been  further  deducted  the  amount  of  two 
half-yearly  dividends  paid  to  the  proprietors  as  foUowSt 
▼is. : — 

At  Midsummer,  1854 £21,600 

At  Christmas,  1854 21,600 

43,200    0    0 


Leavinff  of  the  rest  of  last  year  a  balance  of 80,518    9  11 

T6  wMdh  tnere  has  since  been  added  the  amount  of  net 
profits  for  tiie  year  ending  on  the  31st,  being  the  last 
Si^orday  of  March,  1855,  after  deducting  the  property 
tftz,  and  providing  for  all  bad  and  doubtful  debts        ...      81,698    6    9 

Xaking  ike  amoont  of  rest  or  imdivided  profits  at 
Marob  31,  1855         £162,216  15    8 
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In  conclusion,  the  directors  will  only  add,  that,  viewing  the  affairs  ot 
the  bank  as  in  a  yer  j  satisfactory  condition,  they  are  of  opinion  that  they 
will  be  justified  in  again  making  a  division  of  profit  beyona  the  usual  din- 
dend,  and  they  have  accordingly  now  to  announce  that  it  is  their  intentioB 
to  pay,  in  July  next,  a  bonus  or  extraordinary  dividend  of  £1  on  each  £100 
idiare,  and  Ss.  on.  each  £10  share,  of  the  capital  stock  of  the  bank,  in  addi- 
tion to  the  half-yearly  dividend  of  4  per  cent. ;  making  the  amount  to  b^ 
then  paid  £2  on  each  £100  share,  and  I65.  on  each  £10  share,  for  the  half* 
year  ending  at  Midsummer  next ;  and  they  will  also,  as  heretofore,  pay  the 
property  tax  for  the  proprietors." 

The  Chairman  said  he  felt  quite  sure  that  the  very  short  report  whiofa 
they  had  just  heard  needed  no  commendation  to  secure  it  the  f^probation 
of  the  proprietors,  and  he  even  flattered  himself  that  the  **  thrice-told  tale'^ 
would  not  prove  irksome  or  appalling.  (Hear,  hear.)  He  should  content  him* 
self  with  merely  moving  that  the  report  be  adopted,  printed,  and  circulated ; 
but  custom  had  almost  established  the  necessity  of  the  chairman  addressing 
a  few  words  to  the  proprietors  who  honoured  them  with  their  attendance. 
He  might  state  that  the  report,  though  short,  contained  all  that  could  be 
interesting  to  gentlemen  connected  with  Ireland,  or  as  shareholders  in  this 
company.  The  report  spoke  of  the  prosperity  of  that  counti^  (Ireland),  and 
it  at  the  same  time  informed  the  proprietors  that  they  had  largely  pajrtioi- 
pated  in  that  prosperity.  Since  the  establishment  of  the  bank,  they  had 
never  had  so  good  a  year  as  the  present.  There  had  been  in  Ireland  but  a 
few  failures.  There  had,  indeea,  been  some  in  the  north  of  Ireland  con* 
nected  with  the  linen  trade,  from  which  the  bank,  he  was  happy  to  say,  had 
escaped  almost  entirely  untouched.  There  had  been  some  few  failures  also 
in  the  south,  of  a  more  serious  nature,  but  they  had  been  brought  about  by 
collateral  circumstances,  and  not  directly  connected  with  the  Irish  trade. 
In  speaking  generally,  there  had  been  no  failures  of  importance  in  legiti- 
mately established  Irish  business.  He  merely  stated  this  to  show  that  the 
directors  were  justified  in  giving  an  additional  dividend  in  the  shape  of  a 
bonus.  The  rest  was  larger  than  it  had  ever  been  since  the  establishment 
of  the  bank.  This  was  now  the  third  year  that  the  directors  had  had  the 
pleasure  to  announce  to  the  proprietors  additional  dividends.  The  first  oc- 
casion was  in  the  year  1853  ;  the  rest  was  then  £132,000,  and  they  pave  a 
bonus  when  the  rest  was  £132,000.  The  next  year,  though  they  had  given 
that  bonus,  the  rest  was  increased  to  £145,000;  the  directors,  therefore, 
thought  themselves  justified  in  giving  an  extra  dividend  at  that  time.  At 
the  end  of  the  present  year,  instead  of  the  rest  being  diminished  by  the 
previous  bonus  given,  it  now  amounted  to  £162,000,  being  a  larger  rest  than 
they  had  ever  had  since  the  establishment  of  the  bank,  and  he  hoped  and 
trusted  that  they  would  go  on  under  equally  favourable  circumstances,  and 
with  the  same  good  results.  Now  he  would  say  a  single  word  as  to  the 
state  of  the  country  in  Ireland.  He  believed  it  to  be  in  a  state  of  great 
prosperity,  which  continued  to  increase  day  by  day.  Internally,  there  was 
m  Ireland  peace  and  quiet ;  there  was  full  employment  for  every  industrious 
individual  who  was  disposed  to  be  employed,  and  at  good  wages.  There 
was  not,  perhaps,  a  stronger  way  of  showing  that  the  country  was  not  other- 
wise than  prosperous,  than  by  taking  the  number  of  persons  who  had  re- 
ceived poor  relief,  which  had  vastly  diminished.  It  was  stated  last  year, 
that  there  was  a  large  decrease  of  persons  receiving  relief ;  and  again,  this 
year,  the  number  had  still  further  diminished.  Last  year,  the  numbers 
were  409,668;  in  the  present  year  (1854),  persons  receiving  in  and 
out-door  relief  were  319,616 — being  a  diminution  out  of  400,000  odd  of  no 
less  than  90,000.  That  was  the  best  proof  of  there  being  less  distress  pre- 
valent, and,  indeed,  everything  was  going  on  as  well  as  could  be  wi&ed. 
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for  ;  and  it  was  a  Btartling  fact,  that  no  longer  back  than  the  year  1849, 
two  years  after  the  famine,  the  number  receiving  poor  relief  was  2,132,700, 
and  that  in  the  course  of  these  few  years  the  numbers  had  diminished 
from  upwards  of  2,000,000  to  319,000.  He  had  said  he  would  occupy  but 
little  01  the  time  of  the  meeting,  but  he  could  not  help  adverting  to  one 
fact,  which  his  friend  Mr.  Hewat  had  pointed  out  to  him  as  showing  the 
capability  of  improvement  of  the  land,  and  the  profitable  employment  of 
money  in  Ireland.  An  instance  had  occurred  m  the  county  of  Kerry, 
where  a  gentleman  undertook  to  improve  thirteen  acres  of  land,  which  he 
thoroughly  drained  and  subsoiled  and  tilled  at  an  expense  of  £160.  The 
crop  produced  that  same  year  £210,  leaving  the  land  greatly  improved,  and 
a  positive  gain  of  £50,  after  payment  of  the  whole  outlay.  Another  case 
occurred  in  Carlow,  where  a  gentleman  took  a  farm  from  an  insolvent 
tenant  who  had  paid  no  rent  for  three  years  ;  the  ground  was  worn  out,  and 
overgrown  with  weeds,  briars,  and  bushes.  The  land  was  underdrained, 
tilled,  and  subsoiled,  at  an  expense  of  ten  guineas  per  acre,  and  the  very 
&>st  year  the  gentleman  paid  himself  15j.  an  acre  over  and  above  the 
outlay ;  the  land  was  then  two  or  three  times  more  valuable  than  it  had 
ever  been  before.  Surely  this  was  very  encouraging,  when  gentlemen  saw 
that  good  land  made  good  returns  for  any  capital  and  labour  expended  on 
it,  and  it  should  be  a  strong  inducement  for  landlords  to  persist  in  that 
course.  He  should  be  doing  great  injustice  to  himself  and  his  colleagues,  if 
he  did  not  say  one  word  more.  He  had  to  congratulate  the  proprietors  on 
the  fact  that  the  bank  was  now  in  a  more  wholesome  financial  condition 
than  it  had  ever  been  since  its  establishment ;  but  that  happy  point  had  not 
been  arrived  at  without  the  delicate,  the  indefatigable,  and  earnest  atten- 
tion paid  to  the  concerns  of  the  bank,  in  general  and  in  details,  by  their 
exceUent  officers,  especially  those  who  were  at  the  head  of  this  establish- 
ment— who  were  gentlemen  who  for  mind,  integrity,  zeal,  and  individual 
exertion,  could  not  be  exceeded  by  any  men.  If,  indeed,  his  friend 
Mr.  Hewat  were  not  seated  near  him,  and  if  he  were  not  afraid  of  causing 
a  blush  in  his  face,  he  could  say  much — and  he  knew  he  could  not  say  one 
word  which  would  not  meet  with  a  decided  response  from  all  his  colleagues 
at  the  board.  Of  Mr.  Murray,  the  chief  officer  of  the  establishment,  he 
ooold  say  the  same  thing.  He  was  an  excellent  officer,  who  had  been  with 
the  establishment  since  its  formation.  One  gentleman,  Mr.  Rawlins,  was 
unfortunately  absent,  from  illness.  Having  said  this  much,  he  should 
content  himself  with  moving  that  the  report  be  adopted,  printed,  and  circu- 
lated. If  any  gentleman  had  questions  to  put  on  any  points,  he  should  be 
ready  to  give  him  a  satisfactory  answer. 

The  Bev.  J.  Lawes  said  that,  in  speaking  of  the  report,  it  was  a  great 
saisfaction  to  find  that,  in  the  past  two  years,  their  rest  had  increased 
nearly  £30,000,  after  deducting  the  bonuses  of  4  per  cent.  After  deduct- 
ing the  bonus  and  the  two  approaching  dividends,  their  reserve  was  nearly 
£100,000.    He  cordially  seconded  the  motion. 

.  The  questictai  was  then  put  by  the  chairman,  and  carried  with  accla- 
mation. 

Sir  Burton  M'Namara,  in  moving  a  vote  of  thanks  to  the  officers  of  the 
bank,  observed  that,  as  the  directors  had  been  so  successful  in  their  system 
of  giving  bonuses,  they  would  probably  extend  that  principle  to  those  whose 
exertions  had  brought  the  bank  to  its  present  prosperous  condition,  namely, 
the  officers  of  the  company. 
Hf^or  Chase  seconded  the  motion. 

•  The  Chairman,  on  putting  the  question,  said,  the  suggestion  which  had 
been  made  by  the  hon.  genUeman  was  only  in  accordance  with  the  wishes 
of.  the  board  of  directors,  who  were  always  desirouB  to  act  liberally  and 
kindly  by  their  offioert.    (Hear). 
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The  question  was  pat  and  carried. 

Mr.  Hewat,  on  behalf  of  Mr.  Murray,  Mr.  Rawlins,  and  himself,  and  of 
the  other  officers,  returned  thanks  for  the  compliment  which  had  been  (Mid 
to  them,  and  assured  the  meeting  that  their  best  exertions  would  always  be 
devoted  to  merit  the  continuance  of  the  same  kind  feeling. 

The  Chairman  thanked  the  proprietors  for  their  attendance. 


NATIONAL  PEOVINOIAL  BANK  OF  ENGLAND. 

The  annual  general  meeting  of  the  above  bank  was  held  on  the  10th  of 
May,  at  the  offices  in  Bishopsgate-street.  Mr.  J.  F.  Laurie  was  in  the 
chair.  The  advertisement  by  which  the  meeting  had  been  convened  having 
been  read,  the  following  report  was  read  by  the  chairman : — '*The  directors 
have  the  honour  to  present  to  the  proprietors  their  22nd  annual  report. 
The  directors  have  to  inform  the  meeting  of  a  recent  but  important  acces- 
sion of  business.  In  consequence  of  the  death  of  Air.  Kinnersley,  the  only 
surviving  partner  of  the  firm  of  Messrs.  Kinnersley  and  Sons,  bankers,  New- 
oastle-under-Lyme,  his  executors  opened  a  negotiation  with  the  directors, 
which  they  are  happy  to  state  has  resulted  in  an  arrangement  under  which 
the  National  Provincial  Bank  has  become  the  successor  of  that  old  and 
highly  respectable  concern.  The  directors  take  this  opportunity  of  tender- 
ing their  oest  thanks  to  the  numerous  customers  of  Messrs.  Kinnersley's 
bank,  for  the  ready  and  cordial  support  which,  almost  without  an  exception, 
they  have  given  to  the  bank  which  has  been  thus  opened  at  Newoistle. 
The  directors  have  at  the  same  time  to  state  that  Uie  oranch  of  the  com- 
pany at  Plymouth  has  been  closed,  and  the  business  transferred  to  the 
neighbouring  branch  at  Devonport.  The  proprietors  will  no  doubt  recoiled 
that,  in  the  early  progress  of  the  establishment,  an  issue  of  10,000  £20 
shares  was  determined  upon.  Of  this  number,  hbwever,  only  6,083  were 
allotted.  To  meet  the  demand  from  the  country  for  the  company's  shares 
(which  were  not  to  be  obtained  in  the  market),  and  with  the  view  of 
strengthening  the  bank's  local  influence,  the  directors,  towards  the  close  of 
last  year,  distributed  amongst  applicants  at  the  company's  branches  the- 
remaming  3,917  shares,  at  a  premium  of  £6  per  share,  the  then  market 
price.  The  premium  received  upon  these  shares  amounts  therefore  to- 
£23,502.  Of  this  sum  £7,473  I9s.  6d.  have  been  applied  in  extinction  of- 
preliminary  expenses,  and  the  balance,  £16,028  Os,  Od.,  has  been  added  to 
the  reserve  fund.  The  paid-up  capital  of  the  bank  is  now  £450,000  ;  its 
subscribed  capital,  £1,200,000 ;  and  the  number  of  proprietors,  838.  In 
its  political  and  commercial  aspect  the  opening  of  1854  was  full  of  gloom 
and  discouragement.  The  protracted  negotiations  on  the  Eastern  question 
obviously  appeared  to  be  drawing  to  an  unsatisfactory  close,  the  hopes  of 
peace  gradually  became  fainteri  and  in  the  month  of  March  the  whole  of 
the  mercantile  and  trading  interests  were  unhinged  by  a  declaration  of  war. 
At  the  same  time,  accounts  of  glutted  markets  abroad,  and  falling  {Hices, 
indicated  that  heavy  reverses  were  impending  over  the  export  trade  of  the 
country,  while  at  home  was  experienced  the  combined  influence  of  a  hi^' 
price  of  food,  and  a  hi^h  value  of  money.  The  effect  of  these  depressing^ 
circumstances  was  partiallv  arrested,  about  the  middle  of  the  year,  by  the 
favourable  prospect  of  the  harvest,  which  proved  one  of  the  most  abundant 
the  country  has  enjoyed  for  many  years.  ^Diis,  indeed,  was  the  most  cheer- 
ing feature  in  the  history  of  1854,  which  has  been  a  year  of  great  ftictoa- 
tion  and  commercial  vicissitude  ;  partly  owing,  no  doubt,  to  a  state  of  war, 
but  mainly  to  the  excessive  exports  of  the  hist  three  years,  whieh  over- 
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stocked  the  markets  of  the  world.  But  although  the  commercial  and  trading 
int^«8t0  have  suffered  during  the  past  year,  me  operations  of  banking  have 
been  attended  with  great  success.  Great  activity  prevailed  in  the  aericul- 
toral  districts,  and  the  general  business  of  the  country,  although  subject  to 
ebbs  and  flows,  was  upon  an  extensive  scale,  whilst  a  high  value  of  money 
ranged  throughout  the  year.  Benefiting  especially  by  the  last-mentioned 
circumstance,  the  directors  are  enabled  to  present  the  following  favourable 
ftatement  of  accounts . — 

Jan.  1,  1854.  Best,  or  undivided  profits,  at  3  Ist  December, 

1853,  as  exhibited  at  annual  meeting  in  May,  1854  £149,883     1     1 

Less. 
Bonus  declared  and  pud  in   1854,  oat  of  this 
amount       16,433    4    0 


Beserve  fund,  set  apart  in  Government  securities  .     133,449  17    1 
Deo.dl.Net  profits  of  1854,  after  making  allowance  for 

bad  and  doubtful  debts 73,279    4     1 


Total        £206,729     1    2 

Deduct 
Dividend  on  company's  stock  for  1854      32,866    8    0 

Leaving £173,862  13    2 

To  which  has  to  be  added  prenuum 

on  shares  issued £23,502    0    0 

Less  balance  of  preliminary  ex- 
penses           7,473  19    6 

16,028    0    6 


Leaving  rest,  or  undivided  profits,  at  3lBt  Decem- 
ber, 1854 £189,890  13    8 

On  this  statement  the  directors  intend  to  declare  a  dividend  at  the  rate 
^  8  per  cent,  per  annum,  and  a  bonus  of  6  per  cent.,  the  bonus  to  be  paid 
along  with  the  half-yearly  dividend  at  the  usual  period  in  Julj  next.  The 
following  directors  go  out  of  office  by  rotation,  but  being  eligible  for  re- 
election, offer  themselves  accordingly,  viz. — ^Mr.  W.  J.  Maxwell,  Mr.  L 
Nicholson,  and  Mr.  B.  Bell.  Two  vacancies  have  occurred  in  the  direction 
by  the  death  of  "Mi.  A.  Hill,  and  the  retirement  of  Sir  J.  N.  B.  Oampbell, 
to  supply  which  the  following  qualified  proprietors  have  offered  themselves 
M  candidates,  viz.  .^— Sir  J.  S.  D.  Scott,  Bart.,  and  Mr.  B.  B.  Wade." 

The  ohiurman,  in  moving  the  adoption  of  the  report,  said — I  think, 
esntlemen,  that  we  are  in  a  condition  to  congratulate  ourselves  on  the  posi- 
tion in  which  the  bank  now  is  (cheers).  The  ^ear  1854  was  no  ordmarj 
year ;  it  was  a  year  which  began  in  gloom,  and  m  which,  for  the  first  time 
after  the  lapse  of  forty  years,  this  country  found  itself  engaged  in  a  war  with 
s  great  European  power.  There  was  considerable  commercial  depression, 
arising,  no  doubt,  m>m  over-trading  at  the  commencement  of  the  year ;  and 
there  were  circumstances  which  required,  on  the  part  of  all  those  having 
the  management  of  commercial  concerns  in  this  country,  ereat  prudence  in 
the  conduct  of  their  affairs  (hear,  hear).  I  think,  indeed  I  trust,  you  vrill 
oonsider  that  the  directors  of  this  bank  did,  duringthe  period,  their  duty 
towards  the  interests  of  this  establishment  (hear).  They  nave  continued  to 
maaage  your  affairs  on  those  principles  which  have  hitherto  always  guided 
thsBs  s  that  is,  not  striTiag  after  great  profits,  which  are  always  aocompa* 
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Bied  by  considerable  riak,  but  endeavouring  to  give  you  a  remunerative  return 
for  your  money,  without  incurring  great  responsibility,  and  looking  princi- 
pally to  security  (hear,  hear,  and  cheers).  Their  object  has  been  pnncipally 
— of  course,  taking  care  of  your  interests — to  look  to  the  safety  or  the 
operations  of  the  bank  (hear,  hear),  and  I  think  I  may,  as  one  of  your 
directors,  congratulate  you  upon  your  present  position,  and  I  feel  that  every 
proprietor  of  this  establishment  may  sleep  soundly,  without  fear  that  we 
are  incurring  any  dangerous  responsibility  (cheers) ;  and  that,  in  putting 
your  money  into  this  bank,  you  are  at  this  moment  laying  up  for  yourselves 
a  very  handsome  income,  which  is  likely  to  be  much  increased  for  those 
who  come  after  you.  I  think,  aW,  I  may  congratulate  you  on  the  con- 
tinued confidence  of  that  great  portion  of  the  public  who  have  entrusted  UB 
with  their  pecuniary  affairs,  for  1  perceive  that,  year  by  year,  the  more  the 

Eeople  in  the  country  become  acquainted  with  our  mode  of  business,  the 
etter  they  are  pleased  with  it.  1  cannot  give  you  a  stronger  proof  of  this 
than  in  referring  to  the  manner  in  which  our  establishment  at  Newca8tle4 
under-Lyme  has  been  received  there.  That  is  a  large  and  important  manu« 
facturing  place.  There  is,  I  believe,  only  one  bank  there.  Its  operations 
•are  very  considerable,  and  the  executors  of  Mr.  Kinnersley  had  so  high  an 
opinion  of  us,  that  they  came  and  offered,  on  advantageous  terms,  to  transfer 
the  good- will  of  that  establishment  to  our  bank.  Of  course  that  transfer,  as 
far  as  the  public  are  concerned,  would  not  have  been  of  any  value  to  us 
miless  we  were  able  to  give  to  the  customers  transferred  to  this  establish- 
ment, the  assurance  that  we  could  manage  their  affairs  with  the  same 
ability,  and  give  them  the  same  substantial  security  they  had  had  under  the 
old  firm.  I  think  the  public  have  been  satisfied  with  us,  for  I  believe  we 
shall  not  lose  a  single  customer  of  the  old  bank ;  and  I  anticipate  we  shall 
make  by  the  transaction  a  very  handsome  return  for  the  investment  we 
have  made  and  for  the  trouble  and  exertions  we  have  undergone  and  shall 
make.  There  is  one  other  subject  which  I  am  desirous  of  touching  upon 
before  I  sit  down.  It  is  one  upon  which  myself  and  my  brother  directors 
have  a  common  and  cordial  feelmg — viz.,  the  desire  we  have  to  express  oui 
high  sense  of  the  very  valuable  services  rendered  to  the  bank  by  Mr. 
Bobertson  especially,  and  the  other  officers  of  tlie  establishment,  and  I  beg 
you  will  allow  me  to  express,  in  the  name  of  myself  and  the  board,  our 
strong  sense  of  the  great  good  he  has  done,  both  to  us  and  the  bank  itself 
(cheers).     He  then  moved  the  adoption  of  the  report. 

Mr.  Bell  seconded  the  motion,  which  was  carried  unanimously.  The 
retiring  directors  were  then  re-elected,  and  Sir  J.  S.  D.  Scott,  Bart.,  and 
Mr.  R.  B.  Wade  were  elected  directors,  in  the  place  of  Sir  J.  N.  R.  Campbell 
and  Mr.  A.  Hill.  A  vote  of  thanks  was  given  to  the  managers  and  other 
officers  connected  with  the  branch  banks  of  the  establishment,  and  a  cordial 
and  unanimous  vote  of  thanks  passed  to  ^ir.  D.  Robertson,  the  agent  and 
manager  of  the  bank,  and  to  the  other  officers  of  the  new  establishment. 

The  proceedings  concluded  with  a  resolution  of  thanks  to  the  directors  for 
the  very  able  and  successful  manner  in  which  they  have  conducted  the 
affairs  of  the  bank. 


NATIONAL  BANK  OF  IRELAND. 

The  annual  general  meeting  of  this  society  was  held  on  the  23rd  of  May, 
at  the  offices,  13,  Old  Broad  Street.  Mr.  F.  Newsom  was  voted  into  the  chair. 
The  secretary  having  read  the  advertisement  in  the  London  Oazette^  oon- 
Tening  (he  meeting,  next  proceeded  to  read  the  report  as  follows  : — 
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**  Report  of  the  directors  of  the  National  Bank  of  Ireland,  made  to  the 
proprietors  at  the  annual  general  meeting,  held  at  the  office  of  the  com- 
pany, No.  13,  Old  Broad-street,  London,  on  Wednesday,  the  23rd  day  of 
May,   1855. 

At  the  end  of  last  year,  the  National  Bank  of  Ireland  had  been  estab- 
lished twenty  years,  and  the  directors  have  now  the  pleasure  of  presenting 
to  the  proprietary  their  report  of  the  state  of  its  accounts  up  to  the  31st  of 
December  last. 

At  the  last  annual  general  meeting,  it  was  recommended  by  the  pro- 
prietors that  the  board  should  institute  an  inquiry  as  to  the  prudence  of 
opening  a  branch  of  tlie  bank  at  Belfast,  a  rer(uest  which  had  the  early 
attention  of  the  directors,  but,  as  it  appeared  to  them  quite  obvious,  from 
ftll  tlie  information  they  could  collect  in  the  best  channels,  on  the  spot  and 
otherwise,  that  Belfast  already  ]:>ossessed  ample  banking  accomodation,  and 
that  it  would  not  be  conducive  to  the  interests  of  the  National  Bank  to  open  a 
branch  at  that  place,  the  directors  thought  it  right  not  to  proceed  further 
in  the  matter 

The  directors  having,  with  the  consent  of  the  proprietors,  commenced 
banking  business  in  Loudon,  in  July  last,  they  are  happy  to  say  that,  so 
far  as  the  short  period  which  has  subsequently  elapsed  affords  any  crite- 
rion, the  experiment  has  been  successful.  Without  desiring,  in  the  least 
degree,  to  run  a  race  of  competition  with  other  older  established  banks,  the 
directors  have  obt^iined  many  English  drawing  and  deposit  accounts,  and 
have  pursued  the  usual  banking  business  with  considerable  advantage  to 
the  general  profits  of  the  inrstitution.  At  the  same  time,  increased  facilities 
are  afforded  to  the  customers  of  the  bank  in  Ireland,  hj  an  arrangement 
for  drawing  short-dated  )>ills  direct  upon  the  head  office  in  London, 
which  has  mcreased  the  transactions  oi  the  bank  to  a  Tery  important 
amount. 

On  the  whole,  therefore,  tlie  directors  may  fairly  hope  that  in  time  the 
proprietors  will  find  a  fresh  source  of  profit,  and  their  Irish  constituency 
derive  increased  accommodation  from  the  banking  business  as  now  con- 
ducted in  London. 

The  past  year  was  highly  favourable  towards  developing  the  resources 
of  Ireland,  and  conducing  to  its  prosperity.  Providence  blessed  it  with  a 
good  harvest,  and  the  high  prices  of  grain,  accompanied  by  the  demand  for 
aalted  provisions,  occasioned  by  the  war,  have,  generally  speaking,  added 
to  the  wealth  of  the  agricultural,  contributed  to  the  comfort  of  the  labour- 
ing classes,  and  been  of  solid  benefit  to  the  mercantile  community.  As  a 
consequence,  however,  of  the  alternate  state  of  confidence  and  distrust 
occasioned  by  the  different  phases  which  the  progress  of  tlie  war  in  the 
Crimea  has  from  time  to  time  assumed,  great  fluctuations  have  taken  place 
in  the  prices  of  grain,  and  entailed  heavy  losses  upon  speculators,  so  that 
daring  the  spring  considerable  failures  were  the  result ;  yet  for  the  last  six 
months  there  has  been  again  a  steady  and  profitable  busmess  transacted  by 
the  mercantile  classes ;  and  as  the  whole  face  of  the  country  shows  that  the 
oultivalion  of  the  land  is  widely  extending,  and  that  the  present  breadth  of 
land  sown  is  far  greater  than  was  ever  before  known,  the  directors  look 
'With  every  hope  to  a  continuous  and  progressive  improvement  in  the  con- 
dition and  happiness  of  Ireland,  which  already  affords  so  gratifying  a  con- 
trast to  what  prevailed  a  few  years  since. 

With  the  prosperity  of  the  country  the  pro6i>erity  of  the  National  Bank 
continues  to  advance,  and  the  accounts  wnich  the  directors  have  now  the 
pleasure  to  submit  will,  they  trust,  fully  meet  the  ezpectationB  of  the  pro- 
pdetonu 
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The  profit  and  loss  account  now  stands  as  follows,  tIz.  :— 

Balance  of  undivided  profit  at  December,  1853 £20,002  17  11 

To  which  must  be  aaded  the  net  profits  of  1854,  after 
paying  income  tax,  writing  off  all  bad  and  proyiding 
for  doubtful  debts  47,223    6    6 


£67,826    4    5 
Deduct  half-year's  dividend  to  Midsummer, 

1854,  at  6  per  cent,  per  annum  ...  £13,500    0    0 

Ditto,  ditto,  to  Ghrbtmas,  1854    ...         ...     13,5^0    0    0 

27,000    0    0 


£40,826  4  5 

Adding  to  this  the  balance  of  insurance  fund       3,665  2  7 

And  there  will  then  remain  a  total  reserve  fund,  on  31st 

December,  1854 £44,491  7  0 


The  assets  are  as  follow : — 
Bullion,  government  stock,  exchequer  bills,  cash  on  hand, 

and  at  bankers      £1,557,987  11  9 

Bills  dbcounted,  loans  and  advances  on  current  account...  2,066,013  10  6 

Bank  premises,  London,  Dublin,  and  branches     31,667  8  1 

£3,655,668  10  4 


Against  the  liabilities  of — 

Paid-up  capital,  London  Stock        £450,000    0 

Do.  Local  stock  21,197  10 

£471,197  10    0 

Circulation     ^ 1,133,328  10    0 

Due  by  the  bank  on  deposit  receipts,  current  accounts,  kt,  2,006,651    3    4 

Insurance  fund  3,665    2    7 

Besorve  fund 40,826    4 


£3,655,668  10    4 


From  these  accounts,  the  proprietors  will  not  fail  to  observe,  on  com- 
plurin^  them  with  those  of  last  year,  that  the  same  gradual  increase  in 
deposits  and  circulation  alluded  to  in  their  last  report  continues  to  prevail ; 
confirming,  beyond  doubt,  the  accumulation  oi  wealth  by  the  middle 
classes,  and  the  expansion  of  the  business  of  the  country. 

The  directors  have  not  been  regardless  of  the  admitted  merits  of  their 
officers,  and,  in  addition  to  the  usual  periodical  increase  to  the  salaries  of 
those  who  have  not  yet  reached  their  maximum,  they  have  thought  it  right 
to  acknowledge  their  zeal  and  attention  to  the  interests  of  the  bank,  oy 
paying  for  them  the  income-tax  on  their  salaries. 

l^e  decease  of  the  late  Mr.  Maurice  O'Oonnell  obviously  necessitated, 
the  closing  of  his  account,  by  disposing  of  the  various  collateral  secu- 
rities lodged  with  the  bank,  an  of  which,  with  one  exception,  have  been 
realised,  and  the  proceeds  placed  to  hb  credit ;  that  exception  the  directors 
hope  the  proprietors  will  consider  an  honourable  one,  being  the  plate  of  the 
late  Mr.  Daniel  O*0onnell,  and  mostly  testimonials  presented  to  him  on 
different  public  occasions,  which,  on  his  death,  had  descended  to  his  heir, 
Mr.  Maunce  O'Oonnell,  and  of  which  the  board  felt  confident  that  it  would 
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never  be  the  wish  of  the  proprietors,  under  any  oircomstanees,  to  deprive 
the  family.  They,  therefore,  took  upon  themselves  to  restore  it  to  the  pre- 
sent heir,  Mr.  Daniel  O'Gonnell,  eldest  son  of  Mr.  Maurice  O'Gonnell,  as  a 
gift,  in  the  name  of  the  proprietors,  and  which  the  directors  confidently 
rely  will  have  their  hearty  concurrence. 

There  are  now  four  directors  to  be  elected  in  the  room  of  Messrs. 
Fowler  Newsam,  George  Ashlin,  Octavius  Ommanney,  and  Robert  Sutton, 
who,  agreeably  to  the  deed  of  settlement,  retire  by  rotation  at  this  meeting, 
but  who  are  eligible  for  re-election,  and  ofTer  themselves  accordingly." 

The  Chairman  then  rose  and  said, — Gentlemen,  the  directors  have  much 
pleasure  in  again  meeting  the  proprietary,  and  they  hope  that  the  report 
which  has  just  been  read  will  be  considered  so  satisfactory  that  the  motion 
which  I  am  about  to  make,  that  the  same  be  received  and  adopted,  and 
circulated  among  the  proprietary,  will  be  carried  unanimously.  Though 
the  report  is  intended  to  be  a  full  exposition  of  the  position  and  pros- 
pects of  the  bank,  still  I  trust  that  a  few  words  from  me  will  not  be 
unacceptable.  (Hear,  hear.)  The  most  prominent  featiure  in  the  report, 
and  to  which  the  directors  refer  with  the  greatest  pleasure,  is  the  con- 
tinuance of  the  improvement  in  the  social  condition  of  Ireland.  (Hear, 
hear.)  It  would  seem  as  if  at  the  present  moment  everything  combined 
to  produce  that  happiness,  contentment,  and  prosperity  to  which  she  had 
been  so  long  a  stranger.  A  few  years  back  she  had  to  struggle  against 
the  visitations  of  pestilence  and  famine;  her  trade  experienced  sad  re- 
yerses,  and  her  sons  were  compelled  to  seek  in  dbtant  lands  that  employ- 
ment which  they  could  not  obtain  at  home.  (Hear.)  But  happily,  under 
Divine  Providence,  how  different  is  her  state  at  present.  Her  fields  have 
just  yielded  an  abundant  harvest,  and  are  now  again  sown  to  a  greater 
extent  than  ever;  the  railways,  which  now  intersect  the  countrjr  from 
north  to  south,  have  opened  m  various  ways,  and  not  the  least  in  her 
long-neglected  fisheries,  fresh  sources  of  wealth.  The  spirit  of  enterprise 
which  now  pervades  the  agricultural  interest  ensiures  good  wages  to  the 
labourer,  and  is  mainly  doing  away  with  the  desire  of  emigration.  (Hear.) 
I  am  euro  I  shall  be  borne  out  in  the  observation  by  many  present,  that 
scarcely  any  country  could  boast  a  spectacle  like  that  exhibited  at  the  last 
Ballinasloe  Fair.  Every  one  knows  that  the  state  of  that  fair  has  long 
been  the  test  of  the  agricultural  condition  of  Ireland;  and  therefore  I 
eould  not  refrain,  in  alluding  to  the  impulse  given  to  that  important  source 
of  prosperity  in  Ireland,  to  advert  to  the  gratifying  fact,  that  at  the  last 
Ballinasloe  Fair,  the  business  done  was  greater  by  nearly  one  half  than  on 
the  preceding  occasion,  there  being  82,000  sheep  and  cattle  disposed  of  in 
1854,  against  57,000  in  the  year  1853,  and  at  an  average  of  20 j.  higher 
prices.  So  great  was  the  demand  from  distant  places,  that  this  bank  alone 
naid  letters  of  credit  to  the  amount  of  nearly  £100,000.  Few  persons  can 
nave  an  idea  to  what  extent  the  farming  and  grazing  interest  has  increased 
in  Ireland  within  the  last  five  years.  A  customer  of  this  bank  has  live 
•took  at  present  upon  his  farm  of  the  computed  value  of  £20,000,  a  case 
which  may  meet  with  its  parallel,  but  is  not  often  exceeded  in  any  country. 
These  are  unmistakable  evidences  of  a  salutary  movement  in  the  ri^ht  direc- 
tion ;  and  I  have  adverted  to  them  because  it  is  clear  that  in  the  mcreasing 
prosperity  of  the  country  we  have  the  best  possible  guarantee  for  the 
]^gres8ive  advancement  of  the  National  Bank.  (Hear.)  The  next  point 
alluded  to  in  the  report  is  that  which  conveys  the  satisfaction  of  the 
directors  that  the  banking  business  in  London,  so  far  as  it  has  gone,  has 
quite  answered  their  expectations,  and  the  result  offers  every  inducement  to 
pirsne  it  with  increased  energy.  The  directors  have,  indeed,  no  doubt  that 
It  will  in  time  afford  additional  Boaroes  of  advantage  and  oonyenience  to 
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their  customers  in  Ireland,  and  prove  a  source  of  profit  to  the  shareholders, 
especially  if  our  Irish  friends  will  avail  themselves  of  such  opportunities  as 
ener  to  recommend  it  to  their  English  connections.  The  directors  feel  con- 
fident that,  in  dealing  with  the  plate  of  the  late  Mr.  Daniel  0*Connell,  thej 
have  only  anticipated  the  wishes  of  the  proprietary  (hear) ;  and  it  is  the 
earnest  hope  of  the  directors  that  it  may  now  remain  as  an  heir-loom  in  the 
family  for  generations  to  come.  As  regards  the  accounts  this  day  sub- 
mitted to  the  proprietary,  they  speak  for  themselves,  and  fully  justify  the 
augmentation  of  the  dividend  which  the  directors  thought  themselves  war- 
ranted in  announcing  at  the  last  general  meeting ;  for,  after  paying  the 
increased  rate  of  6  per  cent.,  free  of  income  t«x,  ahove  £20,000  out  of  the 
profits  of  the  year  have  been  added  to  the  rest,  which  now  amounts  to 
£40,800  odd,  and  is  thus  beginning  to  assume  those  proper  proportions 
which  the  reserve  fund  of  an  institution  based  upon  and  existing  by  public 
credit,  should  attain.  (Hear,  hear.)  It  will  be  the  study  of  the  directora 
to  enlarge  that  reserve  still  further,  so  that  the  dividend  of  6  per  cent,  may 
become  a  permanent  one — one  not  likely  to  bo  affected  by  the  casualties  or 
losses  of  a  bad  year,  should  such,  by  any  unforeseen  circumstanoes,  arise. 
In  the  meantime,  though  we  feel  that  it  would  be  unbecoming  on  our  parts 
to  speak  boastingly  of  the  position  of  the  bank,  and  fruitless  to  draw  com- 
parisons between  what  the  bank  once  was  and  is  now,  still  I  feel  I  mi^t  be 
considered  as  wanting  in  common  candour  if  I  did  not  distinctly  and  ad- 
yisedly  state,  that  nothing  can  be  more  satisfactory  and  promising  than  iti 

E resent  prospects.  (Hear.)  Long  may  they  continue  so,  so  that,  after 
aving  aocumulated  an  ample  reserve  fund,  we  may  soon  have  the  pleasure, 
like  our  neighbours,  of  talking  of  bonuses  to  the  proprietary.  (Hear.)  In 
the  meantime,  allow  me  to  move  the  resolution  that  the  report  be  received, 
and  adopted,  printed,  and  circulated  amount  the  proprietors. 

Dr.  Magec  said  the  course  he  had  taken  m  former  times,  generally  speak- 
ing, in  regard  to  this  bank,  was  one  in  opposition  to  many  things  which 
were  presented  in  the  reports,  and  as  he  had  not  before,  for  past  years, 
been  so  satisfied  with  the  transactions  which  had  taken  place,  he  now  felt 
it  his  duty  to  say  he  was  exceedingly  pleased,  and  was  well  oontent  with 
the  first  advance  the  bank  had  made.  They  might  hope,  under  the  guid- 
ance of  the  directors,  that  the  bank  would  now  advance  and  prosper.  He 
was  certain  that  there  was  no  bank  in  Ireland  which  had  the  confidence  of 
the  people  in  a  greater  degree  than  the  National  Bank.  For  himself,  he 
had  perfect  confidence  in  the  directors,  and  he  spoke  as  an  Irishman  and  a 
man  of  some  experience,  and  the  reason  |ihy  he  seconded  the  motion  was, 
that  he  should  thereby  testify  his  entire  approbation  of  it. 

The  question  having  been  put  by  the  chairman,  was  carried  unani* 
mously. 

The  four  retiring  directors,  Messrs.  George  Ashlin,  Octavius  Ommanncy, 
Fowler  Newsam,  and  Robert  Sutton,  were  unanimously  re-elected. 

Dr.  Magee,  after  some  preliminary  remarks,  concluded  by  moving  the 
following  resolution  : — "  Tnat  in  the  opinion  of  this  meeting  the  present 
and  prospective  extension  of  the  business  of  the  bank,  beyond  the  limits 
of  Ireland,  renders  it  advisable  that  the  name  of  the  bank  should  be  modi- 
fied, under  the  power  for  that  purpose  reserved  by  the  deed  of  settlement ; 
and  the  meeting  therefore  request  that  the  suggestion  conveyed  by  this 
declaration  of  their  opinion  may  receive  the  early  consideration  of  the 
court  of  directors,  and  that  the  directors  will  also,  if  they  shall  deem  it 
advisable,  forthwith  take  the  necessary  steps  to  convene  a  special  meeting 
of  the  shareholders,  with  the  view  of  carrying  out  that  suggestion." 

The  motion  having  been  seconded,  was  carried  unanimously. 
^  A  vote  of  thanks  to  to  the  directors  and  officers  of  the  bank  followed. 
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The  Chairman,  oa  behalf  of  the  board,  said,  tthat  nothing  could  be  more 
gratifying  to  them  than  to  receive  such  an  acknowledgment  of  their  ser* 
Tices,  which  would  act  as  a  greater  stimulus  to  merit  the  continuance  of 
the  approbation  of  the  proprietors ;  and,  assisted  by  the  same  attention  and 
fidelity  on  the  part  of  their  officers,  he  hoped  it  would  continue  to  prosper* 
ta  it  nad  hitherto  done. 


Communtratfondi 

To  the  Editor  of  the  Bankers*  Magazine* 


COUPONS  AND  STAMP  DUTIES. 

Sir, — So  many  and  so  widely  different  are  the  opinions  prevailing, 
respecting  the  liability  of  interest  warrants,  or  coupons,  to  stamp,  and  so 
various  are  the  practices  with  respect  to  such  documents  that  we  daily  see 
around  us,  that  you  would  surely  be  doing  well  to  invite  a  general  discussion 
of  the  whole  matter  in  your  columns. 

At  the  present  time,  a  holder  of  coupons  issued  by  four  different  railwavs 
or  other  public  bodies,  will  probably  receive  four  different  answers,  if  he 
present  them  personally  for  payment ;  possibly,  if  he  present  them  through 
one  channel  only.  One  bank  will  tell  him  that  coupons  are  essentially 
receipts,  therefore  not  liable  to  duty,  if  under  £2  ;  a  second  will  tell  him 
that  they  are  drafts,  payable  to  bearer,  and  therefore  only  liable  when  they 
circulate  15  miles  from  home  ;  a  third,  that  they  are  simply  drafts,  payable 
to  order,  all,  consequently,  requiring  a  penny  stamp.  Fearful  of  bavins 
his  coupons  returned  for  correction,  he  probably  stamps  them  aU,  although 
dissatisfied  with  the  want  of  coherence  amongst  his  instructors.  Will  he 
not  be,  naturally,  still  more  vexed  when,  on  presenting  them  at  a  fourth 
bank,  he  is  gravely  told  that  they  have  for  many  years  past  sent  up  multi- 
tudes of  such  documents  for  payment,  without  having  in  one  single 
instance  been  required  to  stamp  P 
A  coupon  must  surely  be  one  of  these  four  things : — 
An  order  to  pay  to  bearer  on  demand ; 
An  order  to  pay  to  order  on  demand ; 

A  promissory  note  (or  bill  of  exchange),  to  pay  at  a  future  period  to 
bearer  or  order  (it  matters  not  w^hich) ; 

A  written  acknowledgment,  implying  the  cancelling  of  a  claim  or  pay- 
ment of  a  debt,  i.  c,  a  receipt. 

If  the  first,  it  obviously  requires  a  penny  stamp  only  when  it  circulates 
beyond  15  miles.  If  the  second,  it  invariably  requires,  on  its  formation,  a 
penny  stamp.  If  the  third,  an  ad  valorem  bill  stamp.  If  the  fourth,  a 
penny  stamp  only  when  it  exceeds  £2. 

Hearing  daily  disputes  on  this  question — always  unsatisfactory,  and  occa- 
sionally keen — I  took  the  liberty  to  write  to  the  Board  of  Inland  Revenue, 
for  their  opinion ;  although  I  was,  of  course,  aware  that  such  opinion 
cannot  carry  the  authority  of  a  law  court,  and  that  this  Board  have  oooa- 
Bionally  reversed  their  explanations. 

The  nature  of  my  questions  may  be  gathered  from  this  letter  to  you,  and 
the  following  is  their  reply  : — 

**  Coupons  are  not  receipts,  but  orders  for  the  payment  of  money,  and 
liable  to  the  duty  of  Id.,  as  drafts  or  orders  for  payment  to  the  bearer  or  to 
Order  on  demand,  or  as  bills  of  exchange,  if  payable,  not  on  demand,  but  at 
ft  future  period  therein  named. 
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**The  som  of  £2  is  not  a  limit  either  one  waj  or  the  other, « 
the  sum  for  which  the  draft  or  bill  of  exchange  (as  the  case  may  be)  be 
drawn,  it  is  liable  to  dutj." 

Perhaps  some  one  of  joor  correspondents  maj  have  recelTefl  ftfum  the 
game  official  source  an  iota  of  information,  which  you  perceiye  tbe  answer 
sent  to  me  lacks — ^namely,  whether  coupons  are  drafts  payable  to  bearer  09 
to  order;  a  most  important  distinction,  bearing  upon  the  15  mile  clause. 
Supposing  that  they  are  promissory  notes,  ougut  not  the  debtor  party  to 
stamp  them,  ad  valorem,  before  they  are  given  up  to  the  lender  or  payee  P 
I  trust  that  some  of  your  able  correspondents  will  speedily  settle  the  ques- 
tion for  ever,  or  put  it  into  a  way  of  adjustment. 

Yours  fiuthfully. 

May  Ibth,  1855.  A.  L.  T. 


LIABILITY  OP  WITNESS  TO  INDORSEMENT  ON  BILL  BY  A 

MABKSMAN. 

Sir, — ^You  cannot  but  be  aware  of  the  considerable  sums  of  money 
which  arrive  from  year  to  year  in  Ireland  from  America.  Por  the  inform- 
ation of  your  readers,  I  may  state,  that  the  remittances  are  forwarded  by 
Irish  emigrants  to  their  relations  and  friends  at  home,  in  sums  yarying 
from  one  to  thirty  pounds ;  and,  to  give  some  idea  of  the  large  amount 
that  has  arriyed  for  some  years  back,  I  may  mention,  that  I  have 
myself  been  the  medium  of  distributing  very  close  on  £500  a  month,  or 
£6,000  per  annum,  from  one  branch  bank  alone,  in  the  west  of  Irelsnd. 
On  a  late  occasion,  the  following  occurrence  took  place.  An  emigration 
order  for  upwards  of  £20  was  presented  at  a  country  bank  for  payment, 
which,  on  inspection,  was  found  to  be  properly  indorsed,  viz.,  as  tne  Pft^tj 
to  whom  it  was  payable  could  not  write,  her  mark  was  properly  amxed, 
together  with  the  name  of  an  attesting  witness,  a  yery  respectable  man, 
whose  handwriting  was  well  known  U>  the  bankers.  As  is  always  the 
case,  the  order  was  at  once  paid,  and,  in  a  short  time  afterwards,  it  was 
discovered  that  it  had  fallen  into  wrong  hands,  and,  in  consequence,  the 
bankers  were  called  on  to  pay  the  money  over  again,  which  they  accord- 
in^ly  did,  having  first  prosecuted  and  convicted  the  woman  who  had  ob- 
tained the  money  under  false  pretences. 

Query — Does  the  law  allow  any  remedy  against  the  attesting  witness, 
in  such  an  instance,  or  is  the  bank  obUged  to  pay  the  order  at  its  own 
rbkP 

The  above  cited  case  had  one  peculiarity  which  I  should  mention.  The 
attesting  witness  was  aware  that  the  name  in  the  body  of  the  order  did 
not  exactly  correspond  with  the  criminal's  name,  and  it  would  be  a  hard- 
ship if  the  law  gave  no  protection  to  the  bankers  in  such  an  instance. 
But,  suppose  the  names  of  ooth  to  be  John  Jones,  would  the  law  allow  any 
remedy  against  a  witness  attesting  the  mark  of  the  wrong  man  P 

I  am,  sir. 

An  Irish  Banker. 

[We  think  the  law  allows  a  remedy  against  the  witness,  if  he  can  be 
fixed  either  with  guilty  knowledge  or  gross  negligence,  but  not  other- 
wise.] 


PENNY  DRAFT  STAMP.— BANKERS*  ISSUES. 

Sir, — ^The  firm  of  Duignan  and  Son,  of  the  Walsall  Bank,  are  issuing 
paper  to  resemble  country  notes  payable  to  the  Uarer  seven  days  after 
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date,  and  stamped  with  a  penny  draffc  stamp.  Are  such  drafts  in  aooord* 
anoe  with  the  act  9th  Qeo.  lY.,  cap.  23  P  and  if  so  could  they  be  re-issued  P 
as  this  form,  if  legal,  might  greatly  obviate  the  difficulties  of  the  limited 
issae,  and  would  be  serTiceable  to  many  others  besides 

Yours  truly, 
6th  May,  1855.  A  Countbt  Banker. 

[The  common  penny  draft  stamp  does  not  apply  to  bills  drawn  otherwise 
than  on  /iemand.  The  ad  valorem  duty  applicable  to  ordinary  bills  of  ex- 
ekange,  and  which  must  be  the  die  stamp,  and  not  an  adhesive  stamp, 
begins  at  one  penny,  and  a  bill  for  exactly  £5  might  be  issued  payable  at  a 
certain  time  after  date  to  bearer  on  an  impressed  stamp  of  one  penny.  If 
the  bill  is  less  than  £5,  it  requires  the  formalities  prescribed  by  17  Qeo.  III., 
c,  30.  If  more,  it  requires  a  higher  stamp  than  one  penny.  The  last 
Stamp  act  was  a  special  clause  relating  to  bankers  to  prevent  any  irregular 
iaBue.] 

DESTEUCTION  OP  BANK  NOTES. 

A  chiefs  amang  you  cuttin*  notes, 
*^An  *  gars  us  patch  *  em" 

Bum*im. 

SiRt — ^We  have  heard  very  much  lately  of  abuses  abounding  in  various 
departments  of  the  state,  and  a  good  deal  might  be  said  of  one  relating  to 
bankers,  which  has  also  strong  claims  for  redress.  I  refer  to  the  practice 
in  many  banks  of  cutting  all  mixed  notes  remitted  to  London,  and  sending 
the  halves  by  separate  posts  in  order  to  save  the  the  small  fee  charged  for 
registration  oy  the  post-office,  regardless  alike  of  the  annoyance  and  trouble 
which  this  system  occasions  to  their  London  agents,  and  also  at  the  place 
of  issue,  when  the  notes  return  thither. 

The  greater  proportion  of  notes  in  circulation  are  subjected  to  this 
mutilating  process,  which  originates  in  certain  economising  establishments, 
whose  names  are  pretty  well  known  in  the  neighbouring  localities;  and  if 
the  practice  is  persisted  in,  a  remedy  must  be  found  m  the  unenviable 
notoriety  that  would  follow  the  pubhcation  of  their  names  to  the  whole 
banking  community. 

The  London  joint-stock  banks  might,  however,  more  simply,  abate  the 
nuisance  at  once,  by  refusing,  as  the  private  banks  do,  the  trouble  of  receiving 
notes  in  this  shape,  and  pasting  the  halves  together,  with  the  too  familiar 
patch  of  gum  paper  which  is  acquired  at  their  hands. 

I  am,  sir,  your  most  obedient  servant, 

16th  May,  1855,  K. 

QUESTION. 

Sib, — A  being  indebted  to  B,  advertises  his  goods  for  sale  by  public  auction, 
and,  before  the  sale,  absconds,  for  the  purpose  of  defrauding  his  creditors.  At 
the  auction,  B  purchased  goods,  which  were  delivered  to  hun,  and  for  which 
he  paid  by  a  cheque  on  his  bankers,  payable  to  A  or  bearer.  B  afterwards 
stopped  payment  of  the  cheque ;  the  cheque  was  presented  by  a  third  party 
-~a  relation  of  A*s,  and  was  refused. 

Can  the  holder  of  the  cheque  recover  against  B,  without  showing  that 
he  gave  a  consideration  for  it  P — which  it  is  not  supposed  he  did. 

A  SUBSCRIBER.      J.  S. 

[Yes.  It  seems  to  us  that  the  delivery  of  the  goods  at  the  auction  to  B 
was  a  good  consideration  for  the  cheque,  although  A  was  indebted  to  B, 
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and  that  the  holder  may  rt^corer,  although  the  cheque  was  giTen  to  him ; 
aod  if  the  cheque  had  remained  in  A's  hands,  the  transaction  hardly  per- 
mits of  a  set-off.  If  A  were  a  bankrupt,  his  assi^ees  may  hare  some 
right  to  interfere,  but,  if  not,  we  think  B  must  pay  the  cheque.] 


^Ufi  ottht  0i6ntb* 


IvDiAH  Railwatbw — A  Steady  and  progressiTe  rise  in  the  shires  of  the  sererd 
guaranteed  lines  of  East  Indian  railways  has  not  escaped  notice.  They  hare 
uitterly  absorbed  a  considerable  amount  of  capital,  the  prospect  of  a  low  rate  of 
money  having  induced  inyestments.  The  certainty  of  a  guarantee  of  5  per  cent, 
under  the  authority  of  the  directors  in  Leadenhall-street,  combined  wim  adraa* 
tage  of  a  participation  in  subsequent  profits,  renders  this  description  of  shares 
preferable  in  some  respects  to  Goyemment  annuities ;  and  consequently  parties 
who  are  desirous  of  securing  an  undisturbed  income  haye  purchased  largely, 
even  at  the  late  advanced  quotations.  These  securities  are  now  in  a  more 
favourable  position  than  ever,  because  some  practical  experience  is  now  being 
derived  of  the  working  of  the  undertakings  when  brought  into  active  operation. 
It  is  found  that  the  revenues  of  the  EUtst  Indian  and  the  Great  Indian  Peninsula, 
from  the  portions  of  route  at  present  opened,  are  gradually  increasing,  and  that, 
instead  of  aversion  on  the  part  of  the  native  population  to  this  mode  of  ooii- 
reyance,  they  give  it  a  decided  preference.  An  additional  circumstanoe  in  fisvonr 
of  Indian  shares,  is  the  facility  which  will  shortly  be  obtained  for  their  transfer 
in  the  presidencies,  where  they  will,  no  doubt,  liie  adopted  as  superior  to  many 
other  floating  securities  now  negotiable  in  those  markets.  The  Madras,  next  in 
importance  to  the  railways  already  referred  to,  is  makine  rapid  progress,  and  the 
other  schemes— the  Scinde,  and  the  Bombay  and  BarocUi — -have  been  forwarded 
as  far  as  they  can  with  regard  to  preliminary  arran^ments.  Although  the  East 
India  Company  have  been  liberal  m  the  terms  whien  they  have  allowed  to  fiMsili- 
tate  the  construction  of  these  great  works,  the  essential  benefit  which  they  will 
be  sure  to  confer  on  the  territory  through  which  they  pass,  will  eventually  fully 
compensate  the  concessions  granted.  Fluctuations  in  the  value  of  the  different 
elasses  of  shares  may  occasionally  arise  from  sudden  pressure,  or  local,  politiad, 
and  mercantile  disaster ;  but,  compared  in  other  respects  with  ordinary  shares 
and  railway  securities,  they  exhibit  a  medium  through  which  a  fair  and  secured 
return  can  be  obtauied  for  surplus  capital.  The  tScinde  railway  is  being  pro- 
Qioted  with  vigour,  and  since  the  line  is  short,  and  passes  through  a  wealthy 
district,  every  endeavour  will  be  made  to  complete  it  without  delay.  When  tlw 
whole  of  these  undertakings  shall  have  been  carried  out,  the  resources  of  Beneal, 
Bombay,  and  Madras,  will  be  extended  in  a  ratio  far  more  important  than  they 
cotdd  have  been  by  any  different  species  of  internal  improvement. 


RoTAL  Bank  of  Australia. — The  case  of  Mr.  Mark  Bovd,  now  under  the  ad- 
ministration  of  the  Court  of  Bankruptcy,  opens  a  fresh  page  in  the  narratrve  of 
the  organisation  of  the  Koyal  Bank  of  Australia.  This  gentleman,  with  his  lata 
deceased  brother,  was  concerned  in  the  formation  of  this  establishment,  which, 
principally  through  a  Scottish  influence,  was  successfully  brought  into  opera- 
tion. A  series  of  adventures— soQie  would  call  them  speculations— was  com- 
menced by  Mr.  B.  15oyd  with  the  funds  of  the  bank ;  and  these  having  turned 
out  unfortunate,  insolvency  ensued,  and  the  company  has  had  to  Ije  wound  up, 
after  lengthened  litigation,  with  great  loss  to  the  shareholders.  The  demand  of 
£30,000,  made  upon  the  estate  of  Mr.  M.  Boyd,  from  the  official  manager  ap- 
pointed in  Chancery,  has  been  the  proximate  cause  of  his  having  to  pass  the 
Ordeal  in  Basinghall-street,  the  debts  and  liabilities  in  other  respects  being 
limited.  With  such  an  incubus,  it  was  impossible  that  he  could  hope  to  follow 
his  other  occupation  of  a  stock  and  share  broker ;  and,  consequently,  his  appear- 
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mce  08  a  bankrupt  was,  in  a  degree,  compulsory.  The  desth  of  Mr.  B.  Boyd 
has  placed  it  out  of  the  power  of  the  proprietors  to  obtain  a  full  revelation  of  tne 
bank's  transactions,  some  of  wliich,  doubtful  as  they  appear  to  have  been,  might 
seem  less  reprehensible  if  all  accompanying  circumstances  were  known.  The 
Iwnk,  however,  is  now  defunct :  its  business  was  of  a  transient  and  unsatisfactory 
character,  and  its  originators  and  supporters  have  suffered  severely  by  its 
collapse. 

A  Cheque  fob  a  "  Considbbablb  Amount." — In  the  reoent  negotiations  for  the 
loan  of  £16,000,000,  it  will  be  remembered  the  contractors  were  Messrs.  Roths- 
child. Having  been  supported  by  the  subscriptions  of  friends,  they  were  recog- 
nised as  the  acting  firm  in  the  transaction.  In  paying  the  first  deposit  to  the 
Government,  the  cheque  they  drew  upon  their  bankers,  Messrs.  Smith,  Payne, 
and  Co.,  was  for  the  sum  of  £1,200,000. 


3Reb(etos^ 


The  Remembrancer,     Ko.  1. 

This  periodical  is  addressed  to  the  friends  and  supporters  of  the  Provincial 
(Weyb)  Insurance  Company,  and  contains  full  and  interesting  essays  upon 
the  advantages  of  Fire  and  Life  Assurance.  The  progress  of  the  establish- 
ment, and  the  position  and  wealth  of  the  shareholders,  show  that  the  dis- 
tricts in  which  operations  have  been  carried  out,  appreciate  the  exertions 
of  the  directors,  who  arc  rapidly  acquiring  a  valuable  and  influential  busi- 
ness. The  attempt  to  disseminate  information  on  this  all  important  topio 
throughout  the  Welsh  counties,  we  trust  will  meet  with  its  merited  success. 


Trade  and   Partnership,   ifc.     By  Serviton  Boult.     Effingham  Wilson, 

Hoyal  Exchange. 

A  VERY  readable  treatise,  on  a  very  important  topic.  If  we  cannot  agree 
with  the  whole  of  the  conclusions,  there  is,  nevertheless,  information 
afforded  which  deserves  the  notice  of  all  thinkers.  The  relative  duties  and 
proper  liabilities  of  the  merchant  and  the  State  is  a  suitable  question  for 
philosophical  inquiry. 

First  Steps  towards   an  Universal  System  of  Decimal  Coinage,      Smithy 

Elder,  and  Company,  Comhill. 

Another  pamphlet  on  the  decimal  system,  worthy  of  perusal,  as  tending  to 
elicit  new  theories.  The  suggestions  offered  are  thrown  into  the  form  of 
tables,  for  the  sake  of  brevity,  and  the  heads  of  a  bill  for  relating  the 
Vioneys  of  the  United  Kingdom  are  furnished;  The  author,  m  order  to 
render  his  system  effective,  would  abolish  the  use  of  troy  weight,  avoirda- 
poifl  weight,  and  all  other  measures  of  weight  in  force  for  monetary  pur- 
poses, and  introduce  the  "  normal  or  decinml  pound,"  which  he  contends 
"will  sapply  every  conrenience  required. 


BANK  MOVEMENTS. 


The  directors  of  the  City  Bank  have  seciured  the  space  in  Threadneedle-stieet, 
Iiitel3r  in  the  oocnpation  of  Sir  F.  G.  Moon,  as  the  site  for  their  buslneet 
premises* 
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The  sbarelioldefi  of  the  Colonial  Bank  have  anthcMised  tlie  dbeetoti  to 
apply  to  Govemment  f<Mr  a  supplementary  charter. 

The  directors  of  the  Bank  of  London  have  nearly  completed  their  preliminary 
arrangements.  Mr.  Matthew  Marshall,  son  of  Mr.  Matthew  Marshall^  chief- 
cashier  of  the  Bank  of  England,  has  been  selected  for  the  poet  of  manager— this 
Gentleman  having  had  some  twenty  years*  experience  in  the  bill  and  branch 
banks  offices  of  the  Bank  of  England.  Mr.  Benjamin  Scott  continues  for  the 
present  provisional  manager,  until  Mr.  Marshall  can  conveniently  assume  office, 
when  the  former  will  take  the  secretaryship,  with  some  other  attached  apuoint- 
ment.  The  premises  secured  for  the  head  banking-house  are  thoee  until  lately 
called  the  Hall  of  Commerce,  in  Threadneedle-street,  which  will  shortly  be  in 
the  hands  of  an  architect  for  adaptation  to  the  purposes  of  the  hank.  The 
capital  is  distributed  amongst  400  shareholders,  and  the  directors  have  called 
for  £40  per  share,  which,  with  the  deposit  already  paid,  will  make  50  per  cent 
of  the  capital.  £20  of  the  call  is  payable  on  the  20th  June,  and  the  remaining 
£20  on  the  25th  August.  The  Board  of  Trade  have  intimated  that  the  charter 
will  be  granted,  and  only  awaits  the  necessary  formalities  of  sealing.  Under 
these  circumstances,  the  opening  of  the  bank  is  expected  in  the  course  of  ^ 
autumn. 


The  directors  of  the  Oriental  Bank  Corporation  have  made  arrangements  for 
occupying  a  principal  portion  of  the  South  Sea  House,  and  it  is  expected  thev 
will  take  possession  at  the  close  of  the  year.  Mr.  Franks  stated  at  the  Senth 
Sea  propnetors'  meeting,  that  a  sub-purchase  of  a  part  of  the  property  had  beea 
made  for  £30,000,  and  this  probably  is  the  portion  which  will  be  appropriated  to 
the  service  of  the  Oriental  Bank. 


Mr.  James  Knight,  late  of  the  United  Guarantee  Association,  and  for 
years  at  the  Union  Bank  of  London,  has  been  appointed  generaLmanager  of  the 
Unity  Mutual  Joint-Stock  Banking  Company. 


MONTHLY  CHRONOLOGY. 


May  3rd. — The  Bank  directors  reduced  the  rate  of  discount  from  4}  ta  4  per 
cent. 

May  5th. — Intelligence  received  of  a  severe  engagement  on  the  1st  and  3nd, 
before  Sebastopol,  in  which  the  Allies  took  the  whole  of  the  Russian  rifle  pits, 
also  nine  mortars  and  200  prisoners. 

May  7th. — Resignation  of  M.  Droujm  de  Lhuys,  the  French  Minister  of  Foreign 
Afiairs,  in  consequence  of  a  misunderstanding  with  the  Emperor,  with  respect 
to  the  Vienna  Conferences.  Count  Walewski,  the  French  Ambassador  to  the 
Court  of  St.  James's,  appointed  to  succeed  M.  Drouyn  de  Lhuys. 

May  9th.— Failure  of  Messrs.  Rose,  Fletcher,  and  Co.,  ironmasters,  Birming- 
ham. 

May  9th. — Announcement  of  the  blockade  of  the  Baltic  ports  by  the  Allied 
fleets,  the  blockade  to  date  from  the  28th  ApriL 

May  10th. — Failure  of  Messrs.  Mellors  and  Russell,  Liverpool,  Brazilian  trade» 
and  Messrs.  Coutts  and  Parkinson,  Newcastle-upon-Tyne,  engineers. 

May  14. — Suspension  of  Messrs.  Toy  and  Son,  ironmasters,  BirminghauL. 

May  15th.— Opening  of  the  Paris  Universal  Exhibition  by  the  Emperor  in 
person. 

May  18th.— Resig^tion  of  General  Canrobert,  Commander  of  the  French 
armv  in  the  Crimea,  and  the  appointment  of  General  Pelissier  as  his  successor. 

May  21st. — Failure  of  Messrs.  Davies  and  Co.,  of  West  Bromwich,  in  the  iron 
trade. 

May  22nd.— Reduction  of  the  rate  of  interest  on  Exchequer  bills,  from  2\d,  to 
*».  per  cent,  per  diem. 
May  22nd.^CronBtadt  declared  in  a  statft  of  siege. 
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May  24th.— All  the  other  Russian  ports  in  the  Baltic  also  declared  in  a  state 
of  siege. 

May  26th. — Ministers  gain  a  majority  of  100,  on  Mr.  Disraeli's  motion 
respecting  the  result  of  the  Vienna  Conferences. 

May  28th. — Intelligence  received  of  the  capture  of  Kertch,  and  other  sue* 
cesses  of  the  allied  forces  before  Bebastopol. 
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MONETARY  REVIEW. 

The  aspect  of  financial  and  mercantile  relations  has,  during  the  last  few 
weeks,  experienced  a  decided  alteration  for  the  better.  The  increased 
abundance  of  money,  together  with  the  more  settled  appearance  of  trade, 
has  exhibited,  in  the  midst  of  war  and  political  agitation,  the  strength  of 
our  national  resources,  and  the  small  prospect  of  their  being  permanently 
affected.  The  abortive  result  of  the  Vienna  conferences,  the  retirement  of 
M.  Drouyn  de  Lhuys  from  the  French  ministry,  and  the  doubts  entertained 
of  the  stability  of  the  Falmerston  government,  have,  for  the  moment,  lost 
their  weight,  a  further  reduction  in  the  rate  of  the  Bank's  discount,  and  the 
continuous  arrivals  of  specie,  turning  the  tide  of  popular  opinion,  and 
promoting  activity  in  various  quarters.  The  great  present  effect  has  been 
upon  the  Funds,  but  it  is  expected  that  we  shall  see,  before  long,  a  partial 
revival  in  commercial  affairs.  Already  favourable  symptoms  are  presented 
of  an  approaching  change,  and,  notwithstanding  the  progress  of  recovery 
may  be  slow,  it  is  more  desirable  that  it  should  take  place  by  easy  stages,  than 
by  any  violent  and  unanticipated  movement.  While,  however,  this  ameliora- 
tion is  apparent,  it  is  not  to  be  supposed  that  an  entire  resumption  of 
business  can  be  looked  for,  since  a  protraction  of  hostilities  will  necessarily 
engender  caution  and  tend  to  fetter,  in  a  material  degree,  the  free  activity 
of  general  enterprise.  An  anxiety  for  peace  is  expressed  among  sevenu 
sections  of  the  community,  and  it  is  said  the  good  offices  of  Austria  may  be 
Btill  employed  towards  accomplishing  this  desirable  object ;  but  it  must  be 
clearly  understood,  that  if  such  an  arrangement  is  contemplated,  the  public 
will  criticise  most  jealously  the  terms  on  which  it  may  be  based.  The 
principal  supplies  of  ^old  have  been  received  from  Australia,  but  the  re- 
mittances from  America  have  also  proved  important.  With  a  stock  of 
bollion  in  ihe  Bank,  reaching  nearly  £17,000,000,  it  is  not  surprising  that 
the  rate  of  discount  varies  from  3  to  3|  per  cent.,  although  the  directors 
have  not  yet  (the  28th  of  May),  gone  lower  than  4  per  cent.  For  deposits, 
the  quotations  ma^  be  called  from  2]  to  3  per  cent.  On  the  Stock  Exchange, 
advances  are  obtained  on  English  securities  at  very  easy  rates. 

Such  has  been  the  buoyancy  of  business  in  Consols,  that  an  improve- 
ment of  about  3J  per  cent,  is  noticeable  in  prices.  After  exhibiting 
heaviness  in  the  early  part  of  the  month  a  rapid  advance  followed,  the 
influx  of  specie,  and  more  cheering  intelligence  from  the  Crimea  having 
caused  the  public  to  purchase  largely.  From  88|,  the  lowest  quotation, 
the  rise  has  oeen  steadily  supported  until  91f  to  }  has  been  reached,  and 
the  present  price  is  91 }  to  f.  No  particular  influence  has  been  produced  on 
Excnequer  bills  by  the  alteration  in  the  rate  of  interest,  and  they  exhibit 
firmness.  The  omnium  of  the  new  loan  has  been  maintained,  at  very  full 
quotations.  It  has  progressed  with  Consols,  and  is  now  3)  to  {  premium. 
The  scrip  was  delivered  from  the  Bank  of  England  on  the  4th  of  May,  and 
ilie  settlement  was  effected  on  the  7th.  Two  defaulters  were  announced, 
pmng  to  qpecnlation,  and  the  differenoeB  of  the  principal  one  were  c(m« 
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vlderable.  A  payment  on  the  loan  of  15  per  cent.  (£2,400,000)  was  made 
on  the  22nd  oi  May,  being  the  first,  in  addition  to  the  deposit  of  10  per  cent. 
at  the  time  of  eubscription.  The  next  will  be  10  per  cent.,  on  the  19th  of 
June. 

The  Committee  of  the  Stock  Exchange  have  resolved,  in  compliance  with 
the  desire  of  the  members,  that  on  and  after  Saturday,  the  16th  of  June, 
official  transactions  shall  cease  on  Saturdays  at  one  o'clock,  and  that  the 
building  shali  be  entirely  closed  at  two.  This  is  one  hour  earlier  than 
heretofore,  and  the  resolution  wiU  be  likely  to  promote  the  desired  adoption 
of  analogous  arrangements  on  the  part  of  other  public  bodies. 

Foreign  securities  have  improved,  in  some  degree,  with  the  rise  in  English 
Btocks,  and  the  advance,  as  will  be  perceived  by  the  usual  table  of  fluctua- 
tions, has  been  general.  A  large  amount  of  business  has  taken  place  in 
^Turkish,  on  the  presumption  that  the  British  and  French  (Governments 
must  afford  the  Sultan  assistance,  through  the  means  of  a  guarantee,  in 
raising  further  supplies  of  capital.  The  consequence  has  been  active 
Operations,  which  nave,  after  some  fluctuations,  carried  the  value  of  the 
bonds  in  the  market  to  par.  Having  touched  that  point,  sales  produced  a 
re-action  of  about  2\  per  cent.,  but  there  has  again  been  a  recovery, 
and  they  now  stand  at  79,  or  within  1  per  cent,  of  their  recent  highest 
point.  Two  millions,  it  will  be  recollected,  remain  to  be  issued  of  the 
five  millions  included  in  the  original  contract,  and  it  is  in  the  expecta- 
tion of  some  general  fresh  arrangement  being  made  that  speculators  have 
shown  a  disposition  to  purchase.  An  improvement  of  from  3  to  4 
per  cent,  has  been  exhibited  in  the  case  of  Venezuela,  but  it  has  not  been 
supported.  The  arrival  of  a  commissioner,  to  settle  for  a  resumption  of 
dividends,  first  caused  a  favourable  impression,  but  no  intimation  of  what 
he  pr(^>o8es  has  yet  been  afforded ;  and,  in  the  meanwhile,  discouraging 
accounts  have  been  received  from  the  government,  who,  it  is  feared,  wiS 
again  be  shortly  involved  in  hostilities  with  New  Granada,  on  a  question  of 
boundary.  Mexico,  it  is  aUeged,  is  about  to  effect  a  fiirther  sale  of  terri* 
tory  to  America,  and  the  stock  has  advanced,  under  the  impression  that  the 
bondholders  may  be  allowed  to  participate  in  any  money  payment  derived 
therefrom.  All  the  northern  securities  have  been  maintained  with  steadi- 
ness— Russian,  under  the  most  disadvantageous  circumstances,  oontinoing 
to  show  strength.     Dutch  is  gradually  creeping  up. 

The  demand  for  railway  investments  has  improved,  particularly  those  of 
guaranteed  and  good  dividend  lines.  There  has,  however,  been  no  spasmodio 
rush  after  any  special  description,  except  the  whole  of  the  East  Indian 
shares,  which  have  been  readily  purchased  by  the  various  classes  of  capi- 
talists who  desire  a  permanent  and  fixed  return.  The  revenue  of  the 
English,  Irish,  and  Scotch  Companies  has  lately  augmented ;  but  the  draw- 
back occasioned  by  the  long-timed  inclemency  of  the  season,  will,  it  is 
conjectured,  be  found  to  have  interfered  with  their  general  prosperity. 
Although  quotations  are  now  fairly  supported,  the  impression  among  the 
dealers  is,  tiiat  they  will  not  at  present  experience  a  much  greater  advance. 
The  approaching  settlement  may  possibly  test  the  actual  condition  of 
business. 

All  miscellaneous  shares  have,  more  or  less,  fluctuated.  The  range  of 
transactions  has  been  wide,  and  not  confined  to  dividend  undertakings.  The 
abundance  of  money  is  perceptibly  exercising  its  influence,  and  the  low- 
priced  varieties  will,  no  doubt,  speedily  come  into  request.  Bank  shares  are 
very  steady,  and,  notwithstanding  the  diminished  inquiry  for  accommo- 
dation, exhibit  a  favourable  tendency. 

The  transactions  in  produce  have  not  been  extensive,  but  the  plethora  t>f 
oi^ital  has  promoted  oiunnesg.    An  adyanoe  ka«  ocowred  in  cotton,  tto 
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stock  haying  been  reduced,  and  deliveries  increasing.     The  sales  of  indigo 
and  wool  have  terminated  favourably. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks,  and 
Railway  Shares,  during  the  month  just  concluded : — 


English  Fctnds. 
Consols        ...         ...         ... 

Exchequer  bills'  average  ... 

Foreign  Stocks. 

Brazilian      

Buenos  Ayres         

Chilian         ...         ...         ... 

Dutch,  2}  per  cent. 
Mexican       ...         ...         ••. 

Peruvian,  4  J  per  cent. 
Portuguese,  4  per  cent. 
Russian        ...         ... 

Spanish        ...         ...         -•• 

Railway  Shares. 
Brighton      ...         ... 

Caledonian 

Eastern  Counties 

Great  Northern       

Great  Western        

Lancashire  and  Yorkshire... 

London  and  North  Western 

Midland 

North  Staffordshire 

South  Eastern 

South  Western        

Tork,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

East  Indian 

Northern  of  France 


Price  on 
Aprtl  2S. 

Highest. 

Lowest. 

Price  on 
May  28. 

89  to8J 

91| 

88} 

92} 

4*.  to  7*. 

17*.  pm. 

4*.  pm. 

lbs.  to 

pm. 

18*.  pm. 

— 

99} 

98} 

99} 

— 

54} 

53} 

54 

— 

64} 

62} 

64} 

20} 

22| 

20} 

22} 

— 

69 

67} 

68} 

44} 

41} 

44} 

98) 

99} 

98 

98} 

36} 

38 

36 

37} 

97? 

101} 

971 

101} 

581 

64 

58} 

64 

Hi 

Hi 

lU 

11} 

89i 

93 

89 

93 

63 

68 

62} 

68 

75J 

80 

75 

80 

97} 

lOOf 

96 1 

101} 

68} 

72| 

68} 

72} 

12} 

12} 

12 

12 

59} 

61} 

59} 

61} 

80 

84} 

79} 

84. 

70i 

75 

70 

75 

47} 

50} 

47} 

50} 

24} 

25 

23} 

25 

35} 

35} 

35} 

THE  STATE  OF  TRADE. 

There  is  still  much  depression  in  the  manufacturing  districts,  and  not- 
withstanding the  abundance  of  money,  the  prospect  of  general  revival 
appears  rather  remote.  Should  the  accounts  by  the  next  two  or  three  mails 
from  Australia  show  that  the  alteration  for  the  better  is  likely  to  be  per- 
manent, a  fresh  demand  for  exportation  will,  in  all  probability,  spring  up. 
The  American  trade  has  not  recovered  from  the  abuse  of  confidence  so 
greatlj  manifested  during  the  disasters  of  last  year. 

THE  GRAIN  TRADE. 

During  the  end  of  April  and  the  beginning  of  May,  the  weather,  being 
Ucak  and  dry,  was  unfavourable  to  the  progress  of  the  crops.  Since  the 
middle  of  the  month,  partial  rains  have  been  experienced,  but  not  to  the 
necessary  extent  for  the  improvement  of  the  land,  or  the  general  purposes 
of  agricultural  operations.  Now  fine,  warm  weather  has  set  in,  which  will 
prove  beneficial,  if  accompanied  by  strong  showers ;  and  it  is  yet  expected 
that  the  harvest  may  reach  an  average  estimate,  even  if  it  should  not  be 
Abundant.  Operations  in  all  descriptions  of  grain  hare  been  freely  carried 
•ai»  and  pmsa  ks? e  agam  adyaooM,  the  unoartaintj  m^MCting  the  pra«« 
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pects  of  tlie  war,  and  tlie  contingencies  of  the  season,  encouraging  pur- 
chases. At  a  juncture  like  the  present,  opinions  widely  differ  as  to  the 
future  range  of  quotations.  Taking  into  consideration  tiie  knowledge,  that 
the  letters  from  the  United  States  mention  a  lar^r  tract  of  country  under 
cultivation  than  was  ever  before  known,  with  satisfactory  assurances  of  its 
immediate  production,  the  majority  incline  to  the  impression  that  good  rates 
wiU  be  generally  maintained. 

The  Oazette  returns  for  England  and  Wales  have  been : — 

CoiTBSpOOdiBf 

Week  Wlieat  Weekly  Six  Weeki*  Six  vv'eelu 

ended  Qn.  Mold.  Avenge.  Arerage.  Dnty.        Last  Year. 

1866.  «.      d,  9.     d.  t.     d,  9.     d, 

April  28 92,190  ...  68  4  ...  68  2  ...  1  0  ...  77  5 

May  5 102,082  ...  69  5  ...  68  7  ...  1  0  ...  77  8 

12 96,727  ...  73  4  ...  69  5  ...  1  0  ...  78  3 

19 97,879  ...  76  1  ...  70  8  ...  1  0  ...  79  I 

The  importations  since  the  harvest  of  1854  have  been  : — 

Wheat       Other  Grain.        TotaL 
Qrs.  Qri.  Qrs. 

Thirty-nine  weeks  ended  18th  j^ril 1,089,284     1,568,079    2,657,363 

Four  weeks  ended  16th  May 199,799        199,134       398,933 

1,289,083     1,767,213    3,056,296 
And  the  weekly  averages  have  been  : — 

Thirty-mne  weeks  ended  18th  April   28,000    40,000    68,000 

Four  weeks  ended  16th  May 50,000    40,000    99,000 

More  22,000      9,000    31,000 


ft 
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AMOUNT  OF  BILLS  DRAWN  FOR. 

(Bengal £14,205    7  1 

From  the  25th  of  April  to  the  8th  of  May-^  Madras 2,912  17  9 

(Bombay  ...     4,085    8  4 

f  Bengal £4,711     4  0 

From  the  9th  to  the  24th  of  May   *{  Madras 1,763    6  8 

(  Bombay 


••• 


£27,678    3  10 


V0TI0E8  TO  COBBESFOHDEHTS. 

Two  or  three  articles  stand  over  for  want  of  room.  The  ooramanication  on  the  *  Renewil 
of  the  Bank  Charter,**  and  a  Heport  of  the  Oriental  Bank  Meeting,  are  necessarily 
dderred.  It  may  as  well,  however,  be  stated,  that  the  dividend  declared  in  the  latter 
case  was  at  the  rate  of  10  per  cent,  per  annum,  and  that  the  report  and  accounts  wen 
received  as  satisfactorv.  All  letters,  unless  they  involve  important  questions^  should  be 
Ibrwanled  by  the  20th  of  the  month. 

F.  T.  and  W.  P.  H.  are  informed  that  their  questions  involve  some  important  points  on 
the  stamp  laws,  and  require  much  consideration.  They  shall  be  answered  next  month. 

A  Victim  will  perceive  that  the  point  has  not  been  lost  sight  ot  The  whole  proceeding  ii 
most  discreditabia  to  the  parties  concerned. 

A  Bankcb*8  Cashekh. — Application  should  be  made  in  the  ordinary  manner  to  the 
chairman  or  the  secretary.  Some  appointments^  it  is  understood,  have  been  madc^  bvl 
others  remain  to  be  filled. 

SnuTuiL—In  the  letter  of '^  PhaBnix,**  hiserlad  last  Bionthy  page  888^  ninth  line  i^^ 
bottom,  read  ''membeia''  instead  cf  ".nombeni'' 
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Journal  of  tl^e  iKonep  iHariitt 


JULY,  1855. 


THE  FAILURE  OF  MESSRS.  STRAHAN,  PAUL,  ANT)  BATES. 

The  failare  of  the  firm  of  Messrs.  Strahan,  Paul,  and  Bates  is 
an  event  which  has,  in  a  degree,  tended  to  paralyse  reviving 
confidence.  The  annoancement,  although  it  was  not  received 
in  some  quarters  with  surprise,  has  attracted  much  public  atten- 
tion, the  probable  consequences  arising  from  it  being  likely  to 
afiect  all  classes  of  creditors.  '^  Few  disasters,^^  it  is  remarked, 
"have  latterly  occurred  in  connection  with  financial  affairs, 
which  have  created  greater  consternation  than  this.  Occupying 
a  responsible  and  respectable  position  in  banking  circles,  carry- 
ing on  the  double  business  of  private  bankers  and  navy  agents, 
the  partners,  it  is  alleged,  have  entered  recklessly  into  wild  and 
uncertain  speculations,  through  which  they  have  not  only  sacri- 
ficed the  whole  of  their  private  property,  but  have  also  absorbed 
that  belonging  to  their  customers.  Though  it  was  not  supposed 
that  the  house  possessed  an  extensive  business,  it  was,  neverthe- 
less, until  very  recently,  considered  perfectly  solvent,  and  its 
representatives  were  regarded  as  men  of  sound  integrity  and 
wealth.  The  established  reputation  of  nearly  two  centuries, 
the  antecedents  of  which  appear  to  have  been  favourable,  has 
hardly  prepared  the  public  for  a  discovery  of  such  palpable 
mismanagement  as  that  which  it  is  feared  will  be  developed  in 
the  investigation  of  their  affairs.  Rumour  has  heralded  the 
causes  which  have  tended  to  produce  this  unfortunate  catastrophe, 
and  the  sudden  failure,  hurried  bankruptcy,  and  attendant 
criminal  proceedings  only  too  plainly  testify  to  the  disagreeable 
truth  of  the  leading  statements/^  A  more  curt  and  melancholy 
description  of  the  suspension  could  scarcely  be  conveyed,  and  it 
is  greatly  to  be  regretted  that  it  does  not  appear  to  have  been  in 
the  least  degree  exaggerated.  The  papers  for  nearly  the  ladt 
three  weeks  have  teemed  with  the  yarious  statements  which 
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have  been  put  into  circulation  respecting  the  adventures 
of  the  firm,  and  their  results,  and  the  majority  seem  to 
be  unfortunately  correct.  From  these  and  from  other  sources, 
correcting,  so  far  as  is  possible,  slight  visible  inaccuracies,  we 
have  presented  what  may  be  considered  a  fair  and  impartial 
resume  of  the  features  of  this  distressing  case.  It  should  be  pre- 
mised, that  the  firm  of  Messrs.  Strahan  and  Co.,  bankers,  of  the 
Strand,  and  Messrs.  Halford  and  Co.,  of  Norfolk- street,  while 
carrying  on  operations  in  two  different  branches  of  business, 
were  in  reality  one,  and  that  their  suspension  was  contempora- 
neous. The  private  property  of  the  partners  must  have  been 
considerable,  because  it  is  known  that  Sir  J.  D.  Paul  succeeded 
to  large  landed  estates,*  the  entail  of  which,  it  is  mentioned, 
he  "  cut  off  "  some  time  since  for  the  benefit  of  the  bank ;  and 
the  resources  of  Mr.  Strahan  have  been  put  down  at  nearly 
d£200,000.  Mr.  Bates  is  understood  to  have  been  originally  a 
superintendent  of  the  banking  business,  from  which  position  he 
was  eventually  raised  to  that  of  junior  partner;  but  it  is  not 
believed  that  he  introduced  any  capital. 

The  separate  occupations  of  bankers  and  navy  agents-— one 
carried  on  under  the  title  of  Strahan  and  Co.,  the  other  under 
the  title  of  Halford  and  Co. — ^brought  them  into  the  possession 
of  large  funds;  but,  instead  of  retaining  or  judiciously  em- 
ploying them  on  securities  readily  available  for  the  purposes 
of  their  business,  the  partners  have  been  induced  to  launch 
into  unprofitable  foreign  railway  contracts,  which  have  more 
or  less  augmented  their  embarrassments.  But  while  the  un- 
satisfactory result  of  these  is  stated  to  be  the  proximate  con- 
sequence of  the  explosion,   the  drain  of  capital  was  not.  so 


*  A  friend,  singalarly  enough,  taming  over  a  file  of  old  papers  the  other 
day,  stumbled  on  the  following  paragraph,  respecting  a  sale  of  estates  on  th« 
25th  or  26th  of  June,  1827 : — "  Yesterday,  a  sale,  nnparaUeled  in  this  country 
for  its  importance  and  extent,  and  the  amount  produced,  took  place  at  the  Auction 
Mart,  which  was  crowded  to  excess  with  a  most  respectable  assembly,  including 
several  eminent  capitalists  of  the  City,  and  the  principal  agriculturists  and  lan£ 
holders  in  the  kingdom.  The  properties  whicn  were  consigned  to  the  hammer 
comprised  the  Crowland  Estate,  Lincolnshire,  the  property  of  Mr.  Orby  Hunter, 
the  largest  ever  submitted  to  public  competition,  ana  the  Debden  Hall  Estate, 
Essex,  the  property  of  Sir  Francis  Vincent,  Bart."     Having  described  the 

Sarticulars  of  the  Crowland  Estate,  the  paragraph  proceeds : — ^^  After  a  kmg 
iscussion  respecting  the  conditions,  the  bidifings  commenced  at  two  hundred 
and  fif  :y  thousand  guineas,  and  the  competition  was  carried  on  very  spiritedly 
for  nearly  half  an  hour,  principally  between  Sir  Thomas  Farquhar,  &rt.,  Sw 
John  Dean  Paul,  Bart.,  the  banker,  Hugh  Dick,  Esq.,  M.P.,  and  a  noble  lord, 
until  the  sum  offered  amounted  to  three  hundred  and  thirty-two  thoaaand 
guineas,  at  which  sum,  after  great  exertions  on  the  part  of  the  auctioneer  to 

frocure  a  further  advance,  it  was  eventually  knocked  down  to  Sir  John  Dean 
'aul.  Mr.  Dick  bid  within  one  thousand  pounds  of  the  sum.  The  purchaser 
received  the  warm  congp-atuladons  of  the  noblemen  and  gentlemen  piesent  ea 
his  purchase."— [En.  Banker^  Jtfo^aniw.] 
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enormous  as  to  necessitate  their  suspension^  and  it  is  there- 
fore apprehended  that  similar  operations  have  at  other  periods 
frittered  their  resources,  so  that  the  position  of  the  whole  of 
the  members  of  the  house^  it  would  appear,  has  been  maintained 
at  the  expense  of  their  customers.  Whatever  may  be  the  issue 
of  the  inquiry,  either  at  the  Central  Criminal  Court,  or  at  the 
Court  of  Bankruptcy,  there  is  little  expectation  that  the  creditors 
will  derive  much  benefit  from  the  joint  or  the  separate  estates, 
the  most  lamentable  estimates  being  formed  of  the  probable 
amount  of  dividend. 

The  first  positive  announcement  of  the  failure  was  on  Monday, 
the  llth  of  June,  the  house  having  been  opened  during  the 
whole  of  Saturday,  although  it  is  distinctly  understood  that  a 
statement  of  accounts  prepared  on  Friday,  showed  the  utter  in- 
solvency of  the  firm.  The  desperate  extremity  was  conse- 
quently resorted  to  of  receiving  deposits,  and  paying  cheques 
for  twenty-four  hours  after  the  fact  was  patent  to  the  entire 
establishment  that  the  doors  must  be  closed.  The  next  im- 
mediate step  was  a  petition  in  bankruptcy,  and  on  Tuesday 
night  the  firm  figured  in  the  Gazette.  Both  the  banking  and 
navy  agency  business  would,  with  prudent  conduct,  have 
realised  a  large  income,  for  the  deposits  of  many  titled  per- 
sonages and  wealthy  commoners  have  for  years  been  placed 
in  the  house.  The  aggregate  amount  of  these  is  not  known, 
but  it  has  been  stated  that  they  have  in  several  instances  ranged 
from  £15,000  to  £50^000,  and  many  losses  of  magnitude  will 
consequently  ensue.  The  almost  total  annihilation  of  assets 
must  produce  serious  results  in  some  quarters,  and  the  poor  as 
well  as  the  rich  will  suffer,  the  navy  agency  comprising  an 
enormous  number  of  accounts  (upwards  of  3,000)  with  small 
balances,  the  funds  of  officers,  &;c.,  out  on  service. 

The  liabilities  of  the  bank  (Messrs.  Strahan  and  Co.)  it  is 
feared  will  exceed  £700,000,  and  those  of  the  navy  agency 
(Messrs.  Halford  and  Co.)  nearly  half  that  amount;  so  that 
£1,000,000  will  be  found  to  be  a  dose  approach  to  their  actual 
indebtedness.*  When  the  failure  was  originally  mentioned,  it 
was  asserted  that  a  dividend  of  from  4«.  to  5^.  would  be  ob- 
tained through  the  realisation  of  the  estates,  but  it  was  subse- 
quently rumoured  that  the  amount  would  not  attain  2s.,  and  it 
is  now  believed  that  a  firactional,  if  any  payment,  will  alone  be 
secured.  The  engagements  of  the  house,  apart  from  their  ordi- 
nary transactions,  have  been  entailed  through  Italian  and  other 
railway  projects,  with  which  they  had  become  associated  as  con- 
tractors, a  previous  connection  having  induced  them  to  afford 

*  .Thii  statement  is  modified  by  the  loooont  sabmitied  as  an  approximate 
cstiiMte  to  tiie  Ooiirt  of  Baakraptcy. 
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the  required  assistance^  but  the  failure  of  these  adyentnres  will 
not  explain  the  disposition  of  the  great  bulk  of  projierty  which 
they  have  expended.  The  miserable  expedients  to  which  they 
have  been  compelled  to  resort  during  the  last  few  months  of 
existence  is  demonstrated  by  the  circulation  of  their  bills  in 
the  city^  the  holders  seeking  to  negotiate  them  at  7  and  8  per 
cent,  or  in  fact^  on  any  terms  by  which  the  money  could  be 
obtained^  but  in  some  instances  it  is  asserted  they  were  refused, 
despite  all  tempting  considerations.  This  naturally  raised  ge- 
neral suspicion,  but  it  was  scarcely  conjectured  that  the  fiSrm 
was  in  such  a  deplorable  situation.  Although  the  bank  has 
thus  been  brought  to  the  ground,  the  individuals  who  were  con- 
cerned with  Messrs.  Strahan,  Paul,  and  Co.  have  not  yet  sus- 
pended. Having  at  present  been  enabled  to  meet  their  liabili- 
ties, they  are  struggling  to  survive  the  shock,  and  some  do  not 
hesitate  to  aver  that  their  endeavours  will  be  successful. 

The  meeting  at  the  Law  Institution  has  shadowed  forth  some 
curious  circumstances  connected  with  this  unfortunate  catas- 
trophe ;  and,  although  the  explanations  offered  by  the  profes- 
sional adviser  of  the  petitioning  creditor  were  regarded  as 
satisfactory,  the  frightful  condition  of  the  firm  was  rendered 
completely  apparent.  The  excuse  for  keeping  the  house  open  on 
the  Saturday,  after  the  "run''  on  Friday,  was  that  they 
expected  assistance,  but  where  it  was  to  come  fix)m  the  partners 
cannot  explain.  They  had  been  refused  aid  by  the  Committee 
of  London  Bankers,  and  yet  they  persevered  in  keeping  open 
their  doors.  By  this  means  the  estate  has  been  drained  of 
nearly  dE23,000,  the  payments  to  customers  during  these 
two  days  having  reached  that  amount.  At  so  low  an  ebb 
was  the  available  cash,  that  an  extent  on  behalf  of  the 
Crown,  put  in  just  previously  to  the  arrival  of  the  bank- 
ruptcy messenger,  cleared  away  the  remaining  £2,200,  and 
it  was  necessary  to  give,  for  the  purpose  of  protecting 
the  books  from  seizure,  an  undertaking  to  make  up  the  ad- 
ditional sum  of  about  £SO0.  There  is,  from  what  is  reported,  some 
expectation  of  recovering  a  portion  of  the  balances  so  withdrawn 
or  reduced,  it  being  alleged  that  many  favourite  connections 
became  apprised  of  the  perilous  position  of  the  firm.  If  this  can 
be  satisfactorily  established,  the  intervention  of  the  Court  will 
necessitate  a  restitution  of  the  amounts  for  the  benefit  of  the 
general  body. 

As  the  investigation  proceeds,  it  transpires  that  the  house  has 
been  insolvent  for  years,  and  that,  at  the  latest,  it  ought  to  have 
suspended  about  1849.  Instead,  however,  of  facing  their  dif* 
Acuities  and  dividing  the  remaining  property^  the  whole  of  the 
partners  have  culpably  co-operated  to  carry  on  business  at  the 
expense  of  their  customers,  and  have  gone  so  far  as  to  render 
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themselves  liable  to  a  criminal  prosecution  in  acbieving  their 
designs.  With  the  knowledge  of  helpless  bankruptcy  staring 
them  in  the  face,  they  have  proceeded  for  the  last  six  or  seven 
years  in  receiving  the  deposits  of  their  friends  and  connections, 
which,  as  soon  as  they  came  into  their  possession,  they  have 
converted  to  their  own  use — even  negotiating  the  securities 
intrusted  to  their  care  in  the  responsible  character  of  bankers. 
In  this  manner  they  have  dealt  with  Exchequer  Bills — Dutch, 
Danish,  and  other  ready  marketable  stocks — through  which 
they  have  been  able  to  supply  the  wants  of  the  establishment, 
when  other  sources  did  not  avail.  Discovery  has  consequently 
been  postponed  until  the  final  break-up  of  the  firm,  because 
the  payment  of  the  dividends  and  interest,  with  a  replacement  of 
the  securities,  if  they  were  suddenly  called  for,  have  prevented 
any  direct  apprehension  on  the  part  of  the  interested  individuals. 
The  announced  confession  of  the  partners  that  they  have  appro- 
priated their  customers^  property,  and  the  proposal  to  condone 
the  offence  by  passing  their  notes  of  hand  for  the  amount,  is  a 
very  startling  fact. 

Although  the  partners  were  known  to  be  connected  with 
several  public  companies,  they  were  not  generally  supposed  to 
have  been  very  speculative  in  their  character.  Sir  John  Dean 
Paul  was  the  governor  of  the  Court  of  Copper  Miners  in  Eng- 
land, an  establishment  which  was  placed  in  a  doubtful  position 
by  the  suspension  of  Messrs.  Bruce,  Buxton,  and  Co.,  in  1847, 
and  which  has  since  been  revived  and  reorganised.  He  was 
also  the  chairman  of  the  Railway  Passengers^  Assurance  Com- 
pany, and  director  in  one  or  two  other  second-rate  public 
undertakings.  Mr.  Strahan  personally  does  not  seem  to  have 
occupied  a  prominent  position  in  any  public  undertaking.  Mr. 
Bates  has  held  seats  at  railway  boards,  and  was  lately  the  chair- 
man of  the  Namur  and  Liege  line. 

It  was  to  have  been  expected  that  an  attempt  would  be  made 
to  save  the  remnant  of  the  business  of  the  bank  and  the  navy 
agency,  and  accordingly  two  of  the  joint-stock  banks  have 
opened  branches  in  the  locality.  The  London  and  Westminster 
Bank  have  opened  a  branch  at  Temple-bar,  transferring  to  their 
service,  as  manager,  Mr.  Ward,  the  chief  cashier  of  the  old 
house,  and  employing  several  of  the  clerks.  The  directors  of 
the  Union  Bank  of  London  have  also  taken  premises  in  the 
neighbourhood,  where  they  have  commenced  operations.  Mean- 
while Messrs.  Coutts  and  Co.  have  obtained  a  majority  of  the  best 
accounts,  the  position  of  the  firm,  and  its  recognised  standing, 
having  for  the  moment  caused  many  to  give  it  a  preference.  The 
navy  agencnr  is  likewise  continued  by  an  old  employ i,  Mr.  J.  Tory, 
through  whom  future  business  will  be  transacted. 

The  choice  of  assignees  has  taken  place^  and  the  parties  selected 
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appear  to  meet  the  concurrence  of  the  general  majority  of  the 
creditorM.  An  attempt  was  made  to  obtain  an  adjournment,  bat 
the  Commissioner,  as  will  be  perceived  by  the  report  of  the 
bankruptcy  proceedings,  refused  to  entertain  the  application. 
The  debts  and  liabilities  are,  according  to  an  estimate  furnished, 
£680,000,  and  the  assets  about  £160,000  to  £170,000.  The 
securities  misappropriated  represent  the  large  total  of  £113,000. 
It  was  a  distressing  exhibition  to  witness  the  partners  verify  the 
truth  of  the  statement  respecting  their  various  malversations. 

MEETIKO  OF  OREDITORS  OF  MESSRS.  STRAHAN,  PAUL,  AXD  BATES,  AT  THE  LAW 
INSTITUTION,  ON  TUESDAY,  THE  19tH  OF  JUNE. 

A  meeting  of  the  creditors  of  Messrs.  Strahan,  Paul,  and  Bates,  was  held 
at  the  Law  Institution  on  Tuesday,  the  19th  of  June,  to  consider  the  steps 
to  be  taken  to  secure  a  full  investigation  of  the  petition  recentlv  opened  in 
bankruptcy.  Between  fifty  and  sixty  persons  were  present,  nearly  the  whole 
of  whom  were  connected  with  the  legal  profession,  and  the  chair  was  occu- 
pied by  Mr.  E.  S.  Lee.  It  was  explained  by  Mr.  Futvoye,  who  had  adopted 
the  initiative,  that  a  number  of  the  creditors  who  had  suffered  larsely 
th^ough  the  stoppage  of  this  firm  were  desirous  of  a  thorough  inquiry  mto 
its  affairs,  and  were  consequently  prepared  to  pursue  such  measures  as 
shall  insure  that  object.  Many,  he  stated,  were  at  first  inclined  to  view  the 
suspension  as  one  of  those  unfortunate  catastrophes  which  may  sometimes 
occur  in  business ;  but,  as  it  appeared  from  all  that  could  now  be  ascer- 
tained, that  the  partners  had  been  aware  of  their  position  for  the  last  six 
years,  it  was  necessary  to  carry  out  a  strict  examination.    It  was,  therefore, 

Proposed  to  watch  the  proceedmgs  with  great  vigilance.  Mr.  Lawrance,  who 
ad  entered  at  this  stage,  intimated  that,  as  the  representative  of  the 
Eetitioning  creditor,  he  was  most  ready  to  state  the  course  that  had  already 
een  pursued  and  would  continue  to  be  pursued  for  the  benefit  of  the 
creditors,  and  to  insure  the  legal  distribution  of  the  assets.  Observations 
had  been  made  on  the  manner  in  which  the  petition  in  bankruptcy  had 
been  adjudicated,  and  the  effect  of  friendly  influence  in  relation  to  it ;  but 
he  thought  he  should  be  able  to  show  that  the  step  had  been  taken  with  a 
desire  to  protect  the  estate  against  extents  from  the  Crown  and  other  claims 
which  interfered  with  the  interests  of  the  general  creditors.  Having  been 
called  in  and  consulted,  without  possessing  the  slightest  previous  knowledge 
of  Mr.  Strahan  or  Sir  J.  D.  Paul,  and  having  only  a  partial  acquaintance 
through  one  professional  transaction  with  Mr.  Bates,  he  had  given  the  best 
advice  in  his  power ;  and  the  result  was  that,  acting  for  the  petitioning 
creditor,  he  had  recommended  the  course  in  question.  This  had  occurred 
after  the  house  had  been  injudiciously  kept  open  up  to  the  Saturday,  the 
plea  of  the  partners  being  that  they  expected  assistance.  Through  the  run 
on  the  Friday  and  Saturday  the  funds  of  the  establishment  had  been  dimin- 
ished between  £22,000  and  £24,000 ;  and,  notwithstanding  their  prompti- 
tude with  the  petition,  the  sheriff^s  officer  entered  on  behalf  of  the  Crown 
and  secured  £2,000,  the  remainder  of  the  available  cash,  besides  which  it 
was  necessary  to  give  him  an  undertaking  to  pay  £700  or  £800  additional, 
to  prevent  him  seizing  the  books  and  closing  the  premises  altogether.  An 
important  question  would  arise  as  to  the  source  of  the  hints  which  induced 
many  to  withdraw  or  reduce  their  balances,  and  if  it  could  be  clearly  proved 
that  any  intimation  had  been  given  the  Court  would  interpose  its  power  and 
order  restitution.  With  regard  to  the  choice  of  assignees,  it  was  proposed 
to  name  Mr.  Barwis,  an  accountant  and  navy  agent,  and  Mr.  Montaga 
"   '     1,  a  proctor,   and  if  the  creditors  present  thought  fit  to  select 
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a  third  there  would  be  little  difficulty.  An  objection  was  made  to  the 
latter  gentleman,  not  from  any  doubt  of  his  integrity,  but  from  the  fear 
that  he  might  not  proceed  energetically,  owing  to  his  connection  with  Sir 
J.  D.  Paul.  It  was  said  Mr.  Lee  and  Mr.'Appleyard,  as  being  creditors 
and  representing  large  claims,  would  be  the  proper  parties.  With  refer- 
ence to  the  non-appointment  of  persons  likely  to  be  influenced  by  family 
ties,  Mr.  Lawrance  mentioned  that  Mr.  W.  Spottiswoode  had  been  at  first 
requested  to  act,  but  that,  when  it  was  intimated  that  his  relationship  to 
Mr.  Strahan  might  be  raised  as  an  objection,  he  at  once  withdrew^  After 
a  long  consultation,  in  which  the  deplorable  condition  of  the  estate  and  the 
heavy  sums  for  which  certain  contractors  stand  indebted  to  tlie  firm,  were 
alluded  to,  it  was  agreed  to  support  the  choice  of  assignees  proposed, 
adding  the  name  of  J^lr.  Appleyard,  of  Lincoln's-inn ;  the  explanation 
afforded  by  Mr.  Lawrance  being  considered  satisfactory.  It  was  stated 
that  there  is  scarcely  a  tradesman  among  the  debtors  under  the  estate,  the 
legal  profession,  through  themselves  or  their  clients,  being  tlie  principal 
sufferers.  The  two  firms  of  Messrs.  Strahan,  Paul,  and  Co.,  and  Messrs. 
Halford  and  Co.,  are  identical,  but  the  opinion  is  that  the  latter  will,  as  far 
its  separate  position  is  concerned,  be  found  in  a  much  better  position  than 
the  former.  Some  French  railway  concessions  may,  it  is  thought,  produce 
an  addition  to  the  assets. 

THE    CRIMINAL   CHARGE   AGAINST  MESSRS.    STRAHAN,    PAUL   AND   CO. 

On  Tuesday  afternoon,  the  19th  ult.,  an  application  was  made  to  the  sitting 
magistrate  at  Bow-street,  for  a  warrant  for  the  apprehension  of  Mr. 
Strahan,  Sir  J.  D.  Paul,  and  Mr.  Bates,  on  a  charge  of  having  unlawfully 
negotiated,  or  otherwise  disposed  of,  certain  deeds  or  securities  of  the  value 
of  £22,000,  which  had  beed  intrusted  to  them  for  safe  keeping  by  the  Rev. 
Dr.  Griffiths,  of  Rochester. 

The  proceedings  were  taken  under  the  7th  and  8th  Geo.  IV.,  chap.  29, 
Bee.  49,  which  is  to  the  effect  that  any  person  convicted  of  unlawfully  dispos- 
ing of  securities  is  liable,  according  to  the  words  of  the  act,  "to  be  trans- 
ported beyond  the  seas  for  any  term  not  exceeding  14  years,  nor  less  than 
seven  years,  or  to  be  imprisoned  for  any  term  nut  exceeding  three  years, 
and,  if  a  male,  to  be  once,  twice,  or  thrice  publicly  or  privately  whipped 
(if  the  court  should  think  fit)  in  addition  to  such  imprii«onment." 

The  warrants  were  at  once  placed  in  the  hands  of  the  warrant  officers 
attached  to  the  court,  who  at  once  proceeded  to  execute  them.  Mr.  Bates 
was  f^prehended  the  same  evening,  at  41,  Norfolk-street,  Strand,  after 
irhich  the  officers  started  by  the  Brighton  Railway  for  Nutfield,  near  Rci- 
gate,  the  country  residence  of  Sir  J.  D.  Paul.  They  found  Sir  John  at 
borne,  but,  it  being  too  late  to  return  to  London  the  same  night,  they  allowed 
their  prisoner  to  go  to  bed,  and  arranged  to  accompany  him  to  London  by 
an  early  train  the  next  morning.  Accordingly,  they  conducted  the  prisoner, 
on  Wednesday  morning,  to  the  Riegate  station,  arriving  at  the  latter  barely 
in  time  to  save  the  train,  which  was  actually  in  motion  when  Sir  John  took 
his  seat  in  a  second  class  carriage.  The  officers  were  in  the  act  of  following 
him  into  the  same  carriage,  when  a  railway  porter  pulled  them  back,  ex- 
claiming, **  The  train  is  in  motion,  and  you  can't  get  in  ; ''  and  having  closed 
the  oarriage  door  against  the  officers,  the  train  went  off  without  them. 
They  immediately  represented  the  facts  to  the  superintendent,  but  he 
lefbsed  to  "signal**  the  train  to  stop,  although  consenting  to  send  a  tele- 
graphic message  to  the  London  station.  This  was  done,  and  the  officers  pro- 
oeeded  to  tov^n  by  the  next  train,  which  reached  London-bridge  only  10 
Bunittos  after  the  one  they  had  missed.  On  inquiry,  however,  of  the  station- 
S^Mler  at  Ijondoa-hridge  if  their  prisoner  had  ooen  detained,  he  replied 
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that  he  did  not  know  Sir  John  Paul  by  sight,  and^  of  coarse,  therefore,  had 
taken  no  steps  in  the  matter.  The  officers  had  thos  the  mortification  of 
finding  that  their  prisoner  had  effectoaUj  e»*aped,  and,  throngfaoat  the  day, 
no  trace  of  him  could  be  found.  At  8  o'clock  the  following  night,  howerer, 
8ir  John  surrendered  himself  at  Bow-street  police  station,  intimating,  at 
the  same  time,  that  he  had  no  wish  or  intention  to  deceire  the  officers,  and 
that  his  impression,  when  he  entered  the  train  was,  that  they  were  follow- 
ing in  an  adjoining  carriage. 

Mr.  Strahan  was  taken  into  custody  on  Wednesday  CTening,  30th  of  June, 
as  he  was  about  to  enter  the  house  of  his  friend,  Mr.  ScriTener,  20,  Bryan- 
sione-square. 

On  Wednesday  Mr.  Bates  underwent  a  brief  examination  at  Bow-street, 
before  Mr.  Jardine,  and  on  Thursday  a  similar  proceeding  took  place  with 
regard  to  Mr.  Strahan,  but  on  each  occasion,  only  sufficient  endenoe  was 
adduced  to  justify  a  remand. 

On  Friday  the  case  was  more  fully  gone  into,  and,  on  being  placed  at  the 
bar,  ihe  prisoners  gave  their  names — ^WiUiam  Strahan,  aged  47.  Sir  John 
Dean  Paul,  ased  52,  and  Robert  Makin  Bates,  aged  64.  The  prosecution 
was  conducted  by  Mr.  Bodkin.  Mr.  Ballantine  attended  on  benalf  of  Mr. 
Strahan,  and  Sir  John  Paul,  and  Mr.  Parry  for  Mr.  Bates.  In  laying  the 
case  before  Mr.  Jardine,  the  presiding  magistrate,  Mr.  Bodkin  said — 
Perhaps,  sir,  a  more  distressing  spectacle  was  never  exhibited  before  yon 
than  that  which  is  presented  by  the  appearance  of  the  three  prisoners  now 
standing  at  the  bar  of  this  court — not  prisoners  such  as  are  usually  seen  in 
that  position,  but  gentlemen,  hitherto  standing  high  in  the  estimation  of 
those  who  knew  them,  enjoying  the  luxury  which  rank  and  wealth  afford, 
and  the  unlimited  confidence  of  those  whose  fortunes  have  been  entrusted  to 
their  keeping.  That  confidence,  it  has  recently  transpired,  has  been  so 
cruelly  betrayed,  and  the  conduct  of  the  prisoners  themselves  has  been  of 
such  a  nature,  as  to  reduce  them  to  the  level  of  common  felons ;  for, 
although  the  offence  of  which  they  stand  accused  is  not  actually  a  felony  in 
ihe  eye  of  the  law,  it  is  nevertheless  so  serious  as  to  render  them  liable  to 
transportation  for  a  period  of  14  years.  Indeed,  were  it  otherwise — ^if  oc- 
currences of  this  character  were  not  visited  with  the  greatest  severity  of 
punishment — the  consequences  to  society  would  be  alarming  to  contempUte. 
In  the  present  case  I  have  the  honour  of  representing  one  of  the  sufferers 
from  the  conduct  which  I  have  described,  and  I  am  not  here  to  complain 
of  any  mere  deficiency  arising  in  an  ordinary  banking  account,  but  to  show 
that  these  persons,  having  been  entrusted  with  bonds  and  securities  of  the  value 
of  £22,000  by  my  client,  did,  about  five  or  six  weeks  ago,  fraudulently,  if 
not  feloniously,  appropriate  these  securities  to  their  own  use,  without  the 
knowledge  or  sanction  of  that  gentleman.  It  certainly  does  happen  that 
ihe  individual  for  whom  I  appear  is  fortunately  placed  in  such  circumstimces 
that  this  heavy  loss  will  not  leave  him  a  ruined  man.  Happily  it  has  not, 
as,  in  too  many  other  cases  it  has,  deprived  him  of  the  means  of  prose- 
outing  these  persons  for  the  wrong  inflicted  upon  bira,  in  common  with 
many  who  have  been  utterly  ruined  by  similar  acts  of  fraud.  Dr.  Griffiths 
considers  it  his  duty  to  do  that  which  many  of  his  fellow-sufferers  are 
unable  to  do — ^namely,  to  bring  these  culprits  to  the  bar  of  a  court  of  jus- 
tice, to  answer  for  the  violation  of  a  trust  which  confidence  in  their  honour 
and  integrity  as  gentlemen  had  induced  him  to  believe  would  be  held 
sacred,  whatever  may  have  been  the  pecuniary  circumstances  of  their  bank. 
He  has  been  advised,  and  bis  own  private  opinions  accord  with  the  advice, 
to  proceed  against  the  prisoners  without  any  reservation  ;  and,  having  satis- 
fied himself  that  this  is  the  proper  course  to  pursue,  after  mature  deliberation, 
lie  is  determined  that  nothing  shall  prevail  on  him  to  swerve  from  that  reeofai- 
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laom    Yoa  are  aware,  sir,  that  the  three  defendants  at  the  bar  are  charged 
in  yoor  warrant  with  having,  conjointly,  disposed  of  certain  securities  to  a 
large  amount,  by  which  means  my  client  has  been  defrauded  of  his  property. 
The  learned   counsel  said  he  should,  on  that  occasion,  only  examine  Dr. 
Griffiths,  and  then  ask  for  a  remand  for  the  production  of  further  evidence. 
He  should  prove  that  the  securities  in  question,  with  others  to  the  amount 
£100,000,  had  been  taken  either  to  the  house  of  Overend,  Gumey,  and  Co.,  or 
some  other  house  in  the  City,  and  the  proceeds  appropriated  by  the  prisoners. 
The  evidence  of  Dr.  Griffiths,  who  is  a  prebendary  of  Rochester  Cathedral, 
was  to  the  following  etfect: — *'I  have  kept  an  account  at  the  bank  of 
Strahan  and  Co.  for  about  thirty  years,  and  have,  from  time  to  time,  in- 
trusted them  with  securities  of  various  kinds.     On  the  9th  of  June,  1849, 
they  purchased  for  me  30,000  Dutch  florins  (2^  per  cents. )«  making,  with 
others,  150,000,  which  they  were  directed  to  take  care  of  for  me;   but  I 
never  authorised  the  prisoners,  or  cither  of  them,  to  sell,  pledge,  or  nego- 
tiate them  in  any  way  whatever.     On  the  day  Mr.  Bates  was  taken  into 
custody,  and  while  the  other  warrants  were  still  in  the  hands  of  the  officers, 
Mr.  Strahan  waited  upon  me  and  requested  an  interview.     Some  friends 
and  relatives  of  Mr.  Strahan's  had  previously  called  upon  me  with  the 
tame  view.    Mr.  Strahan  began  by  expressing  his  surprise  that  I  had  been 
unable  to  obtain  any  information  at  the  bank  respecting  my  securities,  for 
he  and  his  partners  were  there  ready  to  give  me  every  information  in  their 
power.     He  said  that  they  were  'lay  and  night  engaged  in  making  up  their 
accounts,  and  that  if  I  took  legal  proceedings  against  them,  there  would  be 
no  one  competent  to  wind  up  their  affairs.      He  admitted  that  I  was  quite 
justified  in  the  course  I  had  taken,  but  he  urged  repeatedly  that  I  was 
doing  a   great    injury    to    the   creditors    and    to    myself,    for    he    had 
great  expectations  that  both  he  and  Sir  J.  Paul  would,  bye-and-bye,  have 
money  sufficient  at  their  command  to  redeem  my  securities ;    and   that 
tiiey   had   prepared   notes    of  hand    for    me,   had  I   called  upon  them. 
He  further  told    me,    in   answer    to  my   inquiries,    that   my    securities, 
with    others,    had    been     taken     by    Sir    John    Paul,    and    placed    in 
tiie    hands    either    of    "  Overend  "     or     **  Burnand  " — I    forget  which 
name  was  actually  stated.     In  fact,  as  I  understood  him,  Mr.  Strahan  said 
he  had  himself  taken  the  securities  out  of  the  parcel  in  which  they  were 
contained,  and  handed  them  to  Sir  John  Paul,  who  carried  them  to  the 
brokers  in  the  City.     He  also  stated  that  the  various  securities  which  they 
had  disposed  in  this  way  amounted  to  £100,000  in  value ;   but  that  my 
securities  were   by  far  the  largest  in  amount  belonging  to  any  one  in- 
dividual.   He  stated  that  much  kindness  had  been  shown  him  by  several 
persons  who  were  placed  in  similar  circumstances  to  myself,  and  there- 
fore he  hoped  I  would  not  continue   these  proceedings,  which,  without 
benefiting  myself,  would  be  detrimental  to  the  interests  of  the  public. 
He  added  that  he  knew  the  officers  were    in  search  of  him   and   his 
partner,  and  if  they  were   put  into  prison  it  would  be  impossible  to 
bring  their  affairs  to  a  close.     In  reply  to  this,  I  stated  that  I  was  very 
unwulin^  to  say  anything  that  would  aggravate  his  feelings,  and  I  as- 
sored   him  that  I  was  not  actuated  by  any  vindictive  motive    towards 
himself  or  either  of  his  unhappy  partners ;   but  that  I  felt  bound,  on 
pablio  grounds,  to  proceed  in  the  course  I  had  adopted.    I  asked  him 
iMurticularly  whether  the  securities  had  been  kept  in  my  box.      I  had  a 
Dox  at  the  bank,  a  key  of  which  was  in  my  possession,  and  another 
key  in  theirs.    He  said  they  were  not  kept  in  my  box;  that  they  were 
deposited  in  a  box  in  their  strong  room,  and  had  my  name  affixed,  to 
show  that  they  belonged  to  me.    I  have  caused  inquiries  to  be  made,  and 
jbaye  been  unable  to  dlMOver  any  trace  of  them  up  to  the  present  time. 
JLr.  Ballantine  said — I  do  not  propose  to  ad^uress  any  observations  to-day, 
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upon  the  present  eyidonoe.  I  am  not  surprised  at  the  intensity  of  the  public 
feeling  i/niich  has  been  excited  by  these  transactions,  and  it  scarcely  re- 
quired the  severe  remarks  with  which  Mr.  Bodkin  thought  fit  to  open  thii 
inquiry  to  add  to  the  misery  which  these  gentlemen  feel  in  their  present 
lamentable  position ;  misery  which  was  shared  still  more  deeply,  because 
more  innocently,  by  the  relatives  and  friends  who  were  connected  with 
them.  I  am  not  aware  that  I  can  say  anything  to  palliate  that  feeling  on 
this  occasion,  but  I  think  I  shall  not  be  exceeding  my  duty  here  to-day 
when  I  state  that,  however  deplorable  may  be  the  affairs  of  Uiis  bank,  and 
however  numerous  the  sufferers,  the  ruinous  conlequences  can  fall  with  no 
greater  weight  on  any  one  than  upon  Mr.  Strahan  himself,  who  brought 
£180,000  into  the  concern,  every  farthing  of  which  has  been  lost.  I  am 
justified,  I  believe,  in  saying  that  the  partners  have  each  and  all  evinced  a 
common  desire  to  meet  the  case  fully  and  fairly,  sharing  the  responsibility 
alike,  and  making  what  atonement  they  can  for  the  misfortunes  they  have 
inflicted  on  others,  by  giving  every  information  in  their  power  which  may 
lead  to  a  full  and  truthful  disclosure  of  their  affairs,  regardless  of  the  oon- 
aequences  to  themselves,  and  the  public  censure,  which  they  are  only  too 
conscious  of  having  deserved. 

The  prisoners  were  then  remanded,  and  as  no  application  was  made  to 
admit  them  to  bail,  they  were  removed  to  the  House  of  Detention.* 

IN   THE    BAXKRUPTOY   OP    STRAHAN,    PAUL,   AND    CO. 

Court  of  Bankruptcy^  June  25. — {Before  the  Senior  Gohmissionbb.) 

This  was  a  meeting  for  the  choice  of  assignees  in  the  matter  of  William 
Btrahan,  Sir  John  Dean  Paul,  Bart.,  and  Robert  Makin  Bates,  who  carried 
on  business  as  bankers  at  217,  Strand,  and  also  the  business  of  navy  agents 
at  41,  Norfolk-street,  Strand,  under  the  style  of  Halford  and  Go.  The 
petition  was  filed  on  the  11th  June.  The  petitioning  creditor  is  Montagu 
John  Tatham,  proctor,  of  26,  Great  Carter-lane,  who  is  creditor  for  £1,594, 
in  respect  of  the  balance  of  the  account  of  moneys  had  and  received  by  the 
bankxSpts.  as  bankers,  and  in  regard  to  which  no^aecurity  or  satirfactioi:  ha. 
been  given. 

There  are  criminal  proceedings  pending  against  the  bankrupts,  under  the 
7th  and  8th  Geo.  IV.,  cap.  29,  sec.  49,  by  which  any  person  convicted  of 
unlawfully  disposing  of  securities  is  liable  to  be  transported  beyond  the  seas 
for  any  term  not  exceeding  fourteen  nor  less  than  seven  years,  or  to  be 
imprisoned  for  any  term  not  exceeding  three  years. 

The  court  was  crowded  to  excess.  The  business  was  commenced  by 
Mr.  Lawrance,  solicitor  to  the  petition,  who  stated  that  for  the  sake  of  oon- 
yenience  sundry  proofs  of  debt  had  been  taken  out  of  court,  and  passed 
by  the  official  assignee. 

The  Commissioner  (Evans)  directed  that  the  names  of  those  creditors 
who  had  so  proved  their  debts  out  of  court  should  now  be  publicly  read 
aloud,  so  that  it  might  be  ascertained  if  there  was  any  opposition  to  them. 

It  was  arranged,  in  order  to  mitigate  the  pressure  in  this  court,  which 
was  excessive,  that  a  registrar,  Mr.  AbrahaU,  should  take  proofs  in  Mr. 
Commissioner  Goulbum's  court. 

Mr.  Parry  appeared  for  the  bankrupt  Bates,  Mr.  Ballantine  for  Sir  John 
Dean  Paul  and  Mr.  Strahan,  Mr.  Chidley  for  the  Marquis  of  Clanrioarde, 
Lord  GFalway,  and  other  creditors,  whose  claims  amount  in  the  aggregate  to 
£250,000.  Messrs.  Lawrance,  Plows,  and  Boyer  are  solicitors  to  the 
petition.    Mr.  Linklater  appeared  for  Sir  Lucius  Curtis  and  others. 

*  Another  remand  took  place  on  Wednesday,  the  27th  of  June,  to  Wednesday, 
the  4th  of  July,  no  evidence  being  entered  into. 
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Mr.  Lawrance  said,  as  a  great  many  of  the  creditors  were  present,  it 
might  be  satisfactory  to  them  to  learn  the  figures  which  were  an  ap- 
proximation, at  least,  to  the  correct  sums.  The  following  is  an  exact 
copy  of  Mr.  Lawrance*s  statement : — 

Total  of  creditors  unsecured       £502,372    3    4 

Add  Earl  Fitzwilliam's  balance  of  Dr.  and 

Cr.  account £1,454    5     0 

Sir  J.  D.  Paul     1,288  15    6 


Deduct  Sir  J.  D.  Paul- 
Separate     account,    £72,250 ;     of    this, 
£27,000  loan,  and  £10,000  ditto     ...         £37,000     0     0 

Namur  and  Li^ge  Railway       4,010    8    3 

Offley  Extent 2,787  16    2 


2,743    0    6 
£505,115    3  10 


44,698     4     5 


A  Cr.  account  raised  on  securities        113,000    0  0 

Or.  of  Halford  and  Co 26,522     0  0 

Liabilities,  value  received         68,220     0  0 

Ditto,  no  value...            ...        23,103  10  0 


£680,658  19     3 


ASSETS. 


Debtors  on  loans  considered  good,  say £100,000    0    0 

Ditto  on  overdrawn  accounts         20,000     0     0 

Surplus  on  Strahan^s  separate  estate        5,000    0    0 

Debtors,  bad  and  doubtful,  not  carried 

out        £276,446  17     0 

Halford  and  Co.,  Dr.  Bal 19,009    5     0 

Bad  and  doubtful,  not  carried  out    ...     119,902    0    0 

Sundry  bad  debts  31,440    0    0 

Sundry  debts  secured 
By  policies  of  insurance      ...    4,300 

9,000 

6,000 


19,300 
Say  value      6,000 


13,300     0    0  6,000     0.    0 


460,098  12    2 

Bills  discounted,  supposed  good 9,000  0  0 

Sundry  shares  and  securities  at  bankers,  say 5,000  0  0 

Debts  due  to  Halford  and  Co.,  say        35,000  0  0 


General  debts        640,098  12    2 

liability  for  which  no  value  received  ...  12,500    0    0 

£652,598  12    2 


180,000    0    0 


Tims,  oontinaed  Mr.  Lawrance,  it  would  appear  that  the  gross  amount  of 
dbbte  against  the  &in  were  £680,000 ;  that  was  quite  iirei^eGtiye,  either  of 
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sny  deficiency  irhich  might  be  found  in  the  secority  held  by  creditors,  and 
irrespective  of  any  sarplns  that  may  come  from  these  securities.  The 
assets  were,  as  nearly  as  possible: — Debtors  on  loans  £100,000;  ditto 
amoont  due  on  overdrawn  accounts,  £20,000  *,  bad  and  doubtful  debts  not 
carried  out,  £276,446  ITs. ;  Halford  and  Co.,  £19,009  (which  was  not  an 
asset) ;  and  bad  debts,  £31,400.  These  items  were  rather  as  a^  matter  of 
account,  for  of  course  as  assets  much  would  depend  on  realisation.  With 
respect  to  Halford  and  Ck).,  he  might  state  that  the  accounts  kept  at  that 
house  were  principally  kept  b]^  a  class  of  persons  who  were  in  the  habit  of 
drawing  in  anticipation  ot  their  claims.  They  expected  from  Halford  and 
Ck>.  about  £20,000  upon  overdrawn  accounts  ;  and  inasmuch  as  the  debts 
of  Halford  and  Ck).  would  all  be  proved  against  the  estate,  and  the  same 
partners  constituted  both  firms,  that  £20,000  would  be  an  addition  to  the 
sums  already  given.  The  firm  of  Halford  and  Co.,  if  it  stood  alone,  would 
be  solvent  with  a  surplus,  inasmuch  as  the  debts  recoverable  agidnst  that 
estate  were  less  than  the  assets  by  the  sum  of  £20,000.  Of  course,  by  the 
fact  that  the  same  men  were  in  both  firms,  it  was  really  one  common 
account.  There  were  biUs  discounted,  supposed  to  be  good,  m  the  hands  of 
the  official  assignee,  £9,000 ;  sundry  shares  and  securities  at  the  banking 
house,  estimated  at  £5,000 ;  surplus  on  Mr.  Strahan's  separate  estate, 
£5,000.  If  all  the  separate  debts  of  Mr.  Strahan  were  paid  in  frill,  diere 
would  be  a  surplus  for  the  joint  estate  of  £5,000.  The  above  figures,  were, 
of  course,  liable  to  displacement  on  subsequent  investigation.  The  assets 
would  be  about — speaking  in  round  numbers,  and  judging  from,  present 
impearances — £160,000  or  £170,000,  without  reference  to  the  lar^  sums 
advanced  on  foreign  railroads,  and  which  would  represent  an  item  of 
£276,000. 

The  official  assignee — So  I  have  guessed,  but  I  cannot  speak  positively. 

Mr.  Cooper  said  he  appeared  for  several  noblemen  and  gentlemen  who 
had  proved  their  debts  against  this  estate,  and  as  the  case  was  one  of  no 
ordinary  character,  he  hoped  the  court  would  direct  a  full  and  searching 
investigation.  Several  of  the  creditors  were  owed  more  than  the  sums 
which  appeared,  as  they  could  not  discover  that  until  the  accounts  of  the 
bankrupts  had  been  examined,  and  the  bankrupts  themselves,  to  see  what 
security  had  been  disposed  of  by  them  unknown  to  their  customers.  He 
had  to  ask  the  court,  on  behalf  of  those  creditors,  and  for  the  convenience 
of  the  estate  at  large,  to  adjourn  the  choice  of  assignees  to  some  future  day, 
and  to  let  the  present  sitting  be  devoted  to  the  reception  of  proofs,  as  far  as 
they  went,  and  the  examination,  if  necessary,  of  the  bankrupts.  This  step  was 
the  more  necessary,  because  there  would  be  a  severe  contest  as  to  what  gen- 
tlemen should  be  appointed  assignees,  and  by  adjournment  that  contest 
might  be  got  rid  oi.  Another  reason  for  adjourning  the  meeting  was, 
bemuse,  on  looking  through  the  proceedings,  it  would  be  found  there  were 
many  affidavits  which  had  been  taken  at  the  private  houses  of  individuals, 
some  of  whom  had  executed  proxies,  giving  certain  persons  the  right  to  vote 
on  their  behalf  that  day.  It  might  turn  out  to  be  right  and  prudent  that  that 
should  be  done,  or  it  might  turn  out  that  those  persons  who  had  made  affi- 
davits to  an  itinerant  commissioner  were  not  quite  aware  that  they  had  the 
opportunity  of  proving  and  voting  in  person  for  the  choice  of  assignees.  No 
inconvenience  could  arise  to  the  estate  from  an  adjournment,  as  practically 
the  duties  of  the  assignees  would  be  discharged  by  the  official  assignee  until 
trade  assignees  were  appointed,  and  any  perishable  goods  might  be  sold  by 
special  order  of  the  court.  •  This  room  and  the  next  room  were  thronged 
with  creditors,  and  most  likely  many  of  those  who  proved  would  go  away 
^thout  voting.  Looking  at  the  grave  charges  against  the  bankrupts — ^whe- 
ther founded  or  unfounded,  he  would  not  venture  to  say — they  were,  at  all 
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events,  charees  which  inTolycd  the  necessity  of  a  full  investigation.  Those 
charges  might  involve  some  of  the  creditors  who  had  now  proved,  and,  until 
the  examination  of  the  bankrupts,  it  could  not  be  said  that  the  proofs  were 
without  objection,  and  that  the  creditors  were  entitled  to  vote  for  the  choice. 

Mr.  Lawrance  did  not  know  whether  he  need  occupy  the  court  in  answer- 
ing such  very  vague  and  shadowy  statements  as  had  been  made  by  Mr. 
Cooper,  without  mentioning  the  name  of  one  of  the  creditors  for  whom  he 
appeared. 

.iSr,  Cooper  said  he  represented  the   Duke  of   Rutland,   Lord  John 
Manners,  Lord  Charles  Manners,  and  others. 

Commissioner — I  do  not  see  the  least  reason  for  the  adjournment. 

Mr.  Parry — I  appear  here  for  one  of  the  bankrupts,  liur.  Bates ;  and  he 
is  extremely  anxious — as  I  believe  are  the  other  two  bankrupts — to  disclose, 
for  the  benefit  of  the  estate,  certain  transactions  which  have  taken  place  in 
reference  to  securities  deposited  with  the  bankrupts  by  various  creditors 
who  are  proving  their  debts  here  to-day.  There  is  no  doubt  the  conduct 
of  the  bankrupts  inH  be  discussed  very  elaborately,  and  at  great  length, 
before  your  Honour,  and  you  will  have  to  decide  upon  it ;  but  I  simply  now 
present  Mr.  Bates  here,  and  ask  permission  to  examine  him  upon  certain 
transactions,  believing  that  the  disclosures  which  he  will  make  will  be  very 
beneficial  to  the  creditors.  In  reference  to  what  has  been  said  as  to  some 
of  the  creditors  not  knowing  what  has  become  of  their  securities,  Mr. 
Bates  has  prepared  the  following  perfect  statement  of  every  security,  of 
whatever  kind — ^whether  Exchequer-bills,  shares,  or  whatever  other  kind 
of  security — ^upon  which  money  has  been  raised ;  and  this  I  am  anxious 
to  place  before  the  Court.  He  is  anxious  to  take  this  the  first  opportu- 
nity to  place  this  before  the  Court,  and  to  deposit  it  in  the  hands  of  the 
official  assienee. 

Commissioner — Has  he  given  it  to  the  official  assignee? 

Mr.  Bell— No. 

Mr.  Parry — I  now  hand  it  in. 

The  following  is  the  account  referred  to : — 

LIST  OF  PARTIES  WH08B   SECUBITIES  ABE   SOLD. 

.        ...        ...  Lady  Carnarvon. 

Admiral  Aylmer — H.  and  Co. 

...  Captain  Frederick — H.  and  Co. 

Duke  of  Rutland— Militia  acct. 

ToUemache  and  CoUett. 

Lord  Manners — Admr. 

Wigsell,  A.  D. 

Stiahan  and  Co. 


600 

Exchequer-bills 

500 

800 

100 

600 

300 

6,000 

2,800 

10,500 


ft 


12,000  Brazilian  4) 


7,200  Brazilian  5 

600 
2,400 
2,500 


ft 


••• 
••• 
••• 


••• 
••• 
••• 
••• 


...  Charles  A.  CaldwelL 

...  Mrs.  Weir. 
...  Mrs.  Hare. 
...  John  TreeonwelL 
...  Mrs.  L.  Herbert. 


12,700 
200 


19 


•  •• 


•  .• 


...  Mn.  Yatman. 
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10,400  India  Bonds 

300 
3,000 
1,900 


»» 


If 


R.  K  NeviU. 
Mrs.  Strickland. 
W.  0.  Morland. 
Sir  A.  Clifford. 


15.800 


»t 


6,000  Canada  5  per  cent. 

10,000  Danish  3  per  cent. 

5,000      „         5  per  cent. 


... 


Wynn,  '^ler.  Brown,  and  Eirwu. 
Dr.  Griffiths. 
Dr.  Griffiths. 


150,000fl.  Dutch  2} 

per  cent. 

... 

...  Dr.  Griffiths. 

34,000 

f» 

tt 

... 

...  Amelia  Bailward. 

42,000 

>» 

tt 

... 

...  E.  S.  Bailward. 

34,000 

tt 

ft 

... 

...  Julia  Bailward. 

39,000 

» 

ft 

•  a. 

...  Miss  Churchill. 

36,000 

rt 

** 

... 

...  Sir  A.  Clifford. 

11,000 

»f 

ft 

... 

...  G.  S.  Gk>ugh. 
...  B.  H.  B.  BLale. 

30,000 

1 

ft 

... 

7,000 

t 

ft 

... 

...  —  Dalton. 

45,000 

1 

tt 

... 

...  Burton,  Halford,  and  Oo. 

106.000 

» 

tt 

•  .  • 

...  Captain  Jones — ditto. 

9,000 

t 

ft  • 

... 

...  Morris — ditto. 

28,000 

f 

tt 

... 

...  Hering^am— ditto. 

19,000 

f 

ft 

... 

...  Bailey — ditto. 

66,000 

» 

ft 

... 

...  Heppear — ^Trustee. 

19,000 

t 

ft 

... 

...  Miss  Reynolds. 

24,000 

1 

tt 

... 

...  E.  Sawbridge. 

57,000 

t 

tt 

... 

...  Mrs.  J.  Streatfield — ^Trustee. 

40,000 

> 

tt 

... 

...  Mrs.  J.  Streatfield, 

50,000 

» 

ft 

... 

...  John  TreeonwelL 
...  Gkorge  Willes. 

12,000 

f 

t 

i3| 

1  4 

tt 

tf 
percent. 

per  cent. 

... 

.•• 
... 

868,000fl. 

88,000fl.  Dntd] 

...  Madame  de  Gharritte. 

20,000fl.  Dutd] 

...  Colonel  Peacocke. 

13,000 

f 

ft 

... 

...  •Mrs.  Boyd. 

12,000 

1 

ft 

... 

...  Miss  H.  A.  Meyrick. 

6,000 

1 
f 

ft 
tt 

... 

...  Admiral  Aylmer. 

51,000fl. 

1,000» 

» 

ft 

.•• 

...  Deduct,  Miss  E.  Boyd,  remain 
ing  in  box. 

50,000fl. 

1 

ff 

- 

LIST  OF  SBCURITIES  SOLD  OR  DEPOSITED. 

£        9. 

588,000  fl.  Dutch  2} Peppercorn   ...  28,000    0 

14,500  India  Bonds   „  ...  14,500    0 

10,500  Exchequer  Bills  (March)  „  ...  10,500    0 

120,000  Dutch  2) Sold   6,137  10 


Oanried  forward ... 


••• 


...  £59,137  10 


Failure  of  Messrs.  Stfahan,  Paul,  and  Bates.  428 


Brought  forward...  -     £59,137  10 

10,000  Darfish  3 Sold   £7,847^" 

150,000  i)utch  2J 

88,000  Dutch  3| 

50,000  Dutch  4  

6,000  Canada  Bonds    

5,000  Danish  5 

2,700  Brazilian  5 

12,000  Brazilian  4J  \    ^     .      ,  -  «      on  aaa 

10,000  Brazilian  5 |  Bunland  &  Co.   20,000 

1,300  India  Bonds    Sold  


Qd,     ) 


Overend, 
y     Gurnev,        )■    27,000     0 
and  Cfo. 


£113,625     0 


Mr.  Ballantine — The  three  bankrupts  are  prepared  to  swear  to  it.  •; 

Commissioner — Are  there  any  more  proofs  P  If  sO,  let  them  be  disposed 
of  first. 

Mr.  Lawrance  stated  that  the  following  gentlemen  were  proposed  to  act 
as  trade  assignees : — Mr.  Barwis,  navy  a^cnt,  New  Boswell-oourt ;  Mr. 
Charles  Appleyard,  solicitor,  of  LincoIn*s-mn ;  and  Mr.  Edmond  Waller, 
stationer.  Fleet-street. 

These  gentleman  were  afterwards  appointed,  no  other  creditors  having 
been  proposed  in  opposition  to  them. 

Mr.  Lawrance  said  the  object  they  had  in  view,  havuig  regard  to  the 
vast  number  of  creditors  and  the  indisposition  of  many  of  them  to  come 
into  court,  was  to  afford  them  all  the  facility  in  their  power  ;  and,  accord- 
ingly, an  advertisement  was  put  in  the  papers,  telling  the  creditors  that 
they  might  have  their  proofs  prepared  at  nis  office,  if  they  chose,  and  many 
of  them  had  taken  advantage  of  that  offer. 

The  Commissioner — That  is  only  the  usual  course. 

Mr.  Lawrance — Powers  of  attorney  were  also  forwarded  to  each  creditor 
living  in  the  country.  The  result  was,  that  some  powers  of  attorney  had  been 
forwarded  to  them,  but  a  great  many  noblemen  and  gentlemen  had  au- 
thorised their  own  solicitors  to  vote  for  them.  The  charge  of  employing 
an  itinerant  commissioner  was  simply  untrue.  With  respect  to  the  ex- 
amination of  the  bankrupts,  that  was  entirelv  in  the  hands  of  the  Court. 

Commissioner — ^We  will  wait  until  the  **  choice  "  is  disposed  of,  and  then 
Bee  whether  the  examination  of  the  bankrupts  is  necessary. 

After  the  proofs  had  been  completed,  Mr.  Parry  said — I  now  propose  to 
examine  Mr.  Bates. 

Commissioner — I  see  no  reason  for  it  now ;  he  has  given  in  his  papers, 
and  they  must  be  examined  by  the  official  assignee  before  the  banlmipt  is 
examined. 

Mr.  Parry — Mr.  Bates  is  very  desirous  of  giving  those  explanations  now, 
because  he  thinks  they  will  be  satisfactory  to  the  creditors.  I  hope  your 
Honour  will  allow  him  to  be  examined  now. 

Commissioner — I  do  not  understand  what  rieht  the  bankrupt  has  to  come 
and  ask  to  be  examined.  I  never  heard  of  sucn  an  application.  The  bank- 
rupt with  have  the  opportunity  of  being  examined  at  the  proper  time. 

Mr.  Parry — ^If  the  application  is  perfectly  unheard  of,  I  am  sorry  I  made 
it,  but  a  future  examination  may  not  be  so  advantageous  to  the  bankrupt  as 
a  present  one. 

Commissioner — ^At  the  present  time  an  examination  miglit  be  very  mis- 
ehievous.    Can  you  show  me  any  authority  for  this  unusiul  course  P 

Mr.  Parry— At  all  events,  the  bankrupt  maybe  allowed  to  make  a  statement. 

Commissioner— Well,  wait  antU  the  other  bvsinefls  is  oonduded* 

At  a  later  period. 
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Mr.  Parry  renewed  his  application  for  Mr.  Bates  to  be  examined,  and  said 
his  client  was  anxious  to  disclose  everything  he  knew  as  to  these  securities. 

Commissioner — I  do  not  see  any  reason  for  it. 

Mr.  Parry — Do  you  see  any  reason  against  it  P 

Commissioner — Yes,  I  do.  I  refuse  your  application.  If  any  creditor 
applies  that  the  bankrupt  be  examined,  he  may  do  so ;  but  on  the  bank- 
rupt's own  application  I  refuse  it. 

Mr.  Panr — I  formally  tender  this  as  the  declaration  of  the  bankrupts, 
and  your  Honour  can  accept  it  or  not. 

Commissioner — Let  them  put  in  what  they  like,  and  sign  it. 

This  was  done. 

Commissioner — Any  creditor  who  wishes  can  have  a  copy  of  this  by 
applying  to  the  official  assignee. 

Mr.  Parry  (to  Mr.  Lawrance) — Do  you  vrish  to  ask  the  bankrupts  any 
questions  P 

Mr.  Lawrance — I  do  not  know  that  1  do. 

Mr.  Lawrance  (to  Mr.  Bates) — Have  you  signed  that  statement  P 

Mr.  Bates — I  have. 

Mr.  Lawrance — By  whom  has  it  been  prepared  P 

Mr.  Parry — By  the  three  bankrupts  lointly.  It  was  prepared  by  Mr. 
Bates,  and  signed  by  him,  Sir  J.  D.  Paul,  and  Mr.  Strahan. 

Mr.  Lawrance — (to  the  other  bankrupts)— You  have  heard  that  declara- 
tion read  over,  and  have  signed  it  P 

The  bankrupts  severally  answered  in  the  affirmative. 

Mr.  Lawrance — Is  that  a  full  account  of  all  the  securities  which  have 
been  sold,  dealt  with,  or  pledged  by  you  P 

The  bankrupts  severally  replied  in  the  affirmative. 

Mr.  Lawrance — ^Which  we  understand  to  have  been  the  property  of  your 
customers  P 

Mr.  Bates — ^Yes. 

The  question  was  repeated  to  Mr.  Strahan. 

Mr.  Strahan — ^Yes,  it  does. 

Mr.  Lawrance  (to  Sir  J.  D.  Paul) — That  account  has  been  handed  in  by 
your  counsel.    Was  it  prepared  with  your  knowledge  P 

Sir  J.  Paul— Yes. 

Mr.  Lawrance — Does  it  contain  an  account  of  all  the  securities  sold, 
pledged,  or  dealt  with  in  any  manner  by  you  P 

Sir  J.  Paul — A  faithful  account. 

Mr.  Lawrance — I  presume  that  account  is  not  made  out  from  memory, 
but  that  the  entries  in  vour  books  will  substantiate  it  P 

Sir  J.  Paul — Yes,  they  will. 

Mr.  Lawrance — Has  the  official  assignee  the  means  of  verifying  the  state- 
ment now  handed  in  P 

Sir  John  Paul — I  believe  he  has.  The  entries  will  be  found  in  a  private 
ledger. 

Mr.  Lawrance — Then,  it  may  be  assumed,  for  the  satisfaction  of  other 
creditors  who  have  securities  at  your  bank,  that  all  the  other  securitiee 
are  safe  except  those  contained  in  that  list. 

Mr.  Bates — Yes,  quite  so. 

Mr.  Turquand,  of  Old  Jewry-chambers,  is  accountant  to  the  estate. 

Amongst  the  creditors  are  Lord  Palmerston,  the  Duke  of  Devonshiret 
Earl  of  Carnarvon,  Viscountess  Melbourne,  Earl  of  Dysart,  Sir  A.  Ashton, 
Sir  C.  Coote,  Sir  Charles  Goring,  Lord  Lisbume,  AVadham  College  (Oxford), 
Lord  Cavendish,  St.  Clement  Danes  Lighting  Committee,  Earl  of  Burling- 
ton, William  Spottiswoode  (Queen's  prmter),  the  Duke  of  Butland,  Lord  J. 
B.  Manners,  Lord  Charles  Manners,  Lord  Galway,  Lord  Aylmer,  Christ 
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Church  College,  S.  A.  Oliphant,  Countess  of  Craven,  Countess  of  Yeru- 
lam,  Marquis  of  Clanricarde,  Sir  Lucius  Curtis,  Lieut. -Qeneral  Thomson, 
Lord  Muncaster,  Hon.  Caroline  FenniuKton,  Lieut. -General  Buller,  Sir  B. 
Anslie,  Lady  Manners,  Lord  Manners,  W.  Cavendish,  Earl  of  Bradford, 
Sir  B.  Maonamara. 

The  three  bankrupts,  who  were  brought  up  on  the  Commissioner's  war- 
rant, were,  at  the  end  of  the  proceedmgs,  taJ^en  back  to  the  House  of 
Detention. 

The  amount  of  debts  proved  was  upwards  of  £100,000. 

It  may  be  as  well  to  state,  that  the  above  names  of  creditors  were 
read  over  in  public  court. 


INSPECTION  OF  SECURITIES  AT  BANKERS. 

The  suggestion  in  the  Timts^  of  the  25th  June,  that  the  private 
bankers  should  facilitate  and  invite  periodical  examinations  of  the 
securities  deposited  with  them,  has  been  instantly  responded  to  by 
Messrs.  Glyn,  Robarts,  Bametts,  and  several  other  of  the  leading 
London  houses,  and  the  following  notice  will  henceforth  be  affixed  in 
the  pass-books  of  all  their  customers  : — 

Messrs.  respectfully  request  their  friends,  from  time  to  time,  to 

do  them  the  favour  of  examinmg  the  securities  deposited  with  them  for  safe 
custody. 

The  bankers  generally  look  upon  the  plan  as  affording  protection  to 
themselves  equally  with  their  customers,  and  are  understood  to  be 
unanimous  in  their  desire  for  the  practice  of  it,  the  only  difference  of 
opinion  being  apparently  as  to  the  mode  in  which  the  intimation  to 
that  effect  should  be  conveyed.  On  the  26th,  a  meeting  was  held  at 
the  clearing-house,  when  the  following  resolution  was  adopted  by  the 
entire  body : — 

That  a  paragraph  having  appeared  in  the  Times  newspaper,  declaring 
that  it  would  be  thought  improper  if  any  one  demanded  from  his  bankers 
the  examination  of  securities  deposited  with  them  for  safe  custody,  the 
bankers  of  the  City  are  unanimously  of  opinion  that  the  contrary  is  the  case, 
and  that  they  should  consider  such  examination  as  a  most  proper  and  busi- 
nesslike proceeding. 


THE  COMMERCE   AND  FINANCE  OP  AUSTRALIA. 

No.  I. 

The  influence  of  Australia  upon  the  commerce  of  the  United  Kingdom 
has,  since  the  discovery  of  gold,  been  important  not  only  from  the 
sudden  fluctuations  it  has  occasioned,  but  from  the  temporary  em- 
barrassment to  a  large  proportion  of  the  mercantile  interest.  There 
was  something  romantic  about  the  expansion  of  commerce  for  the  first 
hfw  years  after  the  repeal  of  the  corn  laws,  and  many  erroneously 
belieyed  that  there  were  to  be  no  bounds  to  its  increase ;  that  new 
markets  would  be  continually  opening  for  enterprise  and  capital ;  that 
VOL.  3tv.  32 
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the  exporU  and  imports  would  swell  by  millions  in  the  year,  until 
England  became,  not  merely  tbe  dq[>6t  for  the  oommerce  of  the  greater 
portion  of  the  world,  but  that  it  would  necessarily  monopolisCi  with 
g^ant  strength,  most  of  the  skill  and  manufactures,  and  would  command 
the  raw  products  of  every  tropic  and  the  stifles  of  every  country. 
Unquestionably  the  effects  of  free  trade  have  been  Y&cy  great ;  and, 
viewing  the  struggle  through  which  the  country  passed  to  secure  that 
inestimable  blessing,  no  doubt  can  be  entertained  that  all  the  benefits 
promised  have  been  secured ;  that  the  measure  has  exercised  a  salutary 
influence  upon  the  position  and  prospects  of  the  country,  and  that  there 
is  a  vigour  and  an  elasticity  about  our  commercial  relations  with  the 
world  at  large  not  previously  enjoyed,  and  which  cannot  be  too  highly 
appreciated.  The  new  discoveries  of  gold,  directly  following  the  in- 
troduction of  free  trade,  were  however  very  instrumental  in  the  great 
expansion  of  commerce,  so  that  there  were  proximate,  over  and  above 
the  immediate  causes,  tending  to  the  energies  of  the  trading  eommunity 
being  strained  to  the  uttermost — ^the  producing  power,  bang  worked 
upon  ''  high  pressure,"  and  the  evidences  of  their  skill  in  arts  and 
manufactures  being  distributed  over  the  world  in  unusual  profusum  and 
unheard  of  prodigality. 

Who  is  there  in  trade  that  can  forget  the  wildness  of  these  times  ? 
Mining  adventures,  joint-stock  bubbles,  and  railway  schemes  have  had 
their  worshippers;  but  the  golden  dreams  connected  with  Australia 
have  spread  everywhere  through  the  length  and  breadth  of  the  land. 
The  fine  grains  of  gold,  and  then  the  nuggets  have  in  their  turn 
exercised  a  potent  influence,  and  where  the  first  only  produced  a  feel- 
ing of  curiosity,  the  second  aroused  and  stimulated  an  insatiable  thirst 
for  wealth,  which  has  been  the  means  of  encouraging  a  larger  emigra- 
tion than  this  country  ever  before  witnessed.  Towns  and  villages  have 
alike  contributed  to  the  exodus  of  our  population,  and  as  freah  news 
of  the  increased  production  of  gold  arrived,  the  stream  of  emigration 
enlarged,  until  almost  every  fanuly — certainly  eveiy  circle  of  friends 
could  claim  one  or  more  of  its  members  connected  with  the  colonies, 
and,  as  they  thought,  the  future  possessor  of  a  fortune  which  should 
rival  that  of  an  Indian  nabob.  Nothing  was  more  natural  than  that 
such  an  emigration  should  attract  the  attention  of  the  mercantile 
classes,  whose  enterprise  is  always  on  the  alert  for  the  employment  of 
their  capital ;  and  although  it  is  perhaps  too  much  to  say  that,  had  the 
exports  been  confined  to  them,  no  disorders  or  heavy  reverses  would  have 
been  the  consequence,  it  is  nevertheless  obvious  that  they  were  only 
pursuing  their  legitimate  speculations  in  supplying  Australia  with  the 
comfi)rt8  and  necessaries  of  life,  and  would  certainly  have  soon  feund 
the  means  of  regulating  their  shipments  with  more  prudence  and 
discretion  than  idtimately  proved  to  be  the  case.  The  feet  ia,  the 
shipping  of  goods  to  Australia  became  a  mania  for  the  time  as  great 
as  the  emigration  itself,  and  no  matter  what  article,  good  or  bad,  in 
quantities  limited  or  unlimited  ;  no  matter  whether  wanted  or  already 
there,  or  whether  the  person  knew  what  he  was  about  or  not ;  nearly 
every  one  in  business  thought  it  a  feir  and  reasonable  speculatioii  to 
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enter  into  this  new  field  for  firitisli  manufactures,  so  as  to  secure  some 
of  those  extravagant  prizes  bj  which  his  cupidity  had  been  excited. 

The  increase  in  the  exports  to  Australia  was  doubtless  largely  justi- 
fied by  the  extended  wealth  of  the  colonies;  but  it  is  clear  there 
was  an  expansion  beyond  the  actual  wants  of  the  settlers —that  no 
abundance  of  riches  creates  a  demand  for  the  essentials  of  life  beyond 
a  certain  ratio,  and  that  after  these  wants  are  satisfied,  capital  is 
invested  in  order  to  reproduce  itself.  The  following  figures,  taken  in 
conjunction  with  the  commercial  failures  arising  out  of  the  Australiaii 
affiurs,  prove  the  over-trading ;  but  it  will  be  remembered  that  these 
figures  only  represent  the  value  of  British  produce  and  manufactures, 
without  showing  the  exports  from  other  ports,  or  the  principal  articles 
not  included  in  the  term  <^  manufactures,"  such  as  tea,  wines,  spirits^ 
tobacco,  &c.:— 


OOLOKT. 

1651. 

1852. 

1853. 

Victoria 

New  South  Wales         

Van  Diemen's  Land     

South  Australia 

New  Zealand     

West  Australia 

£604,403 

1,201,261 

420,922 

375,035 

171,009 

34,726 

£1,615,135 

1,632,137 

493,772 

276,545 

148,969 

55,647 

£7,056,334 

4,527,083 

1,408,927 

1,182,455 

230,816 

100,917 

Totals    

2,807,356 

4,222,205 

14,506,532 

The  aggregate  of  goods  into  the  colonies  during  1853  must  necessarily 
have  been  much  beyond  even  the  total  stated,  because,  from  the  ports 
of  Germany,  America,  and  India,  a  very  extensive  trade  was  con- 
ducted ;  and  indeed,  it  is  an  interesting  study  to  observe  how  largely 
every  civilised  country  has  been  affected  by  the  wonderful  increase 
of  the  precious  metals,  and  how  the  discovery  of  such  wealth  has 
operated  upon  almost  every  trade  and  branch  of  industry. 

In  the  oolonies  of  Australia,  it  might  have  been  supposed  that 
the  full  knowledge  of  the  extent  of  tbis  over-tfading  would  have 
eiiabled  the  settlers  to  have  escaped  from  the  inevitable  consequences 
wbioh  follow  from  such  proceedings.  Undoubtedly  those  who  have 
watched  the  progress  of  commercial  cnrcles,  and  know  that  wild 
speculation  is  not  the  precursor  of  wealth  but  of  bankruptcy,  were 
fbrearmed ;  but  even  these,  by  the  suddenness  of  the  transitions  in- 
cidental to  new  countries,  were  overtaken,  and  often  had  their 
soperior  wisdom  turned  to  nought,  or  the  fortunes  they  had  made, 
dissipated  by  a  business  they  could  neither  control  nor  regulate. 
The  banking  statistics  of  the  colonies  have  given  remarkable  evi- 
dence of  the  extent  of  accommodation  to  the  mercantile  interests, 
partiealarly  in  Victoria,  and  they  still  present  some  important  features 
in  connection  with  the  trading  and  monetary  interest.  The  follow- 
ing tables  give  the  average  liabilities  and  assets  to  the  end  of  1854, 
ht  Ae  three  most  important  cobnies,  vis.,  (L)  New  South  Wales ; 
(IL)  Victoria^  and  (riL)  South  Australia. 
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(I.) — ^LiABiums. 


Btnks. 

Nototlii 
Circa  lAtion. 

BllUln 

m^fUKHn 

dwtoothtr 

Bvuka. 

D^PMltt. 

TMtf. 

New  South  Wales  ... 
Oommerciel    *.#..... r 

£670,689 
207,872 
146,949 
187,947 

109,367 

27,036 

41,334 

£8,133 

115 

9,905 

13,526 

11,167 
416 

£174,381 
3,182 

67 

25,620 

£2,064,292 
938,973 
819,130 
777,746 

259,107 
62,412 

83,007 

£2,917,495 
1,150.142 

Aofftralftflia*  • « » •  1 1  •  t  •  t  • 

975.984 

Union  of  AnBtralia... 

Anatralian       Joint- 

Stook  

979,276 

405,261 

89,864 

London  Ohariered  of 
Aufltrali  A.  • . . .  t  T .  t .  t « 

Aostraliaa    Ohar- 
tered   ••• •••• 

124,341 

T0TAL9t»tT.t-t- 

1,391,194 

43,262 

203,240 

5,004,667 

6,642,363 

(I.) — ^Assets. 


Bankt. 

Coia  and 
BalHmi. 

Landed 

T%ll   II  ■!!     ■    ^  11 

BafamoM 

dnafirom 

otberBanka. 

DeUsdneto 
thaBanka. 

TMal. 

New  South  Wales  ... 
Commercial    r.f.ttirr 

£766,464 
319,724 
277,966 
244,178 

100,591 

52,855 

54,809 

£53,462 
25,521 
14,905 
13,732 

14,936 

21,874 

2,500 

£435,285 
196,867 

314 
23,665 

17,923 

£2,218,392 
859,093 
812,823 
637,338 

477,021 

100,918 

179,687 

£3,473,603 
1,401,206 

Australaflia 

1.105.694 

Union  of  Australia... 
Austrahan       Joint- 
Stock  

895,562 
616,213 
175,647 

254,919 

London  Chartered  of 
Australia. .....t..*.. 

English,  Scottish,  and 
Australian    Char- 
tered     

TOTAM-tTt.tt.' 

1,816,587 

146,930 

674,054 

5,285,272 

7,922,849 

(II.)— Liabilities. 


Banks. 

Notaaln 
Cirealatioo. 

BUlsia 

Balaacatdne 
tooUMT 
BankiL 

Dapodts. 

ToCaL 

Bank  of  Australasia 
Union  Bank  of  Aus- 
tralia   

£910,617 

246,339 
482,403 

362,922 
149,659 

39,175 

£20,410 

23,994 
10,105 

561 
1,261 

£263 
64,936 

112,481 
1C3 

£1,803,146 

1,371,344 
936,307 

697,234 
198,369 

62,390 

£2,734,1' 

l,64l,f 
1.4W,: 

1.178. 
349 

101 

Bank  of  Victoria 

Bank  of  New  South 
Wales 

Londpn  Chartered ... 

English,  Scottish,  and 

Australian 

Totals 

2,191,115 

56.331 

177,843 

5,068,790 

7.49 
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(II.)— Assets. 

Bttiki. 

Coin  and 
Bullion. 

Landed 
Property. 

Balances  dne 

flrom  other 

Banks. 

DeUs  due  to 
the  Banks. 

Total 

Bank  of  Australasia 
Union  Bank  of  Ans- 

£881,524 

736,724 
568,356 

504,518 
168,604 

82,015 

£58,197 

25,954 
13,630 

35,743 
7,534 

£5,859 
115,544 

526,990 

£2,457,222 

1,526,780 
1,141,086 

994,357 
561,066 

124,808 

£3,396,943 

2,295,317 
1,838,616 

2,061,608 
729,670 

214,357 

Bank  of  Victoria 

Bank  of  New  South 
Wales 

London  Chartered... 
EngUsh,  Scottish,  and 

Totals 

2,941,741 

141,058 

648,393 

6,805,319 

10,536,511 

(ni.) — LlABILITIBS. 


Banks. 

Notes  In 
Circulation. 

Bills  in 
Circnlatlon. 

Balances  dne 

toother 

Banks. 

Deposits. 

Total 

Sooth  Australian 
Banking'  Company 

Union  Bank  of  Aus- 
tralia  

£155,859 

47,552 
68,404 

£3,236 

4,566 
4,806 

£6,500 
47 

£721,135 

280,890 
337.041 

£886,730 

333,055 
410,251 

Bank  of  Australasia . 

Totals  ....'. 

271,815 

12,608 

6,547 

1,339,066 

1,630,036 

(III.) — ^ASSBTS. 


Banks. 

'Coin  and 
Bollion. 

Landed 
Property. 

Balances  dne 

from  other 

Banks. 

DeUsdne 
to  the  Banks. 

IVrtal. 

South       Australian 

Banking  Company 

Union  Bayok  of  Aus- 

£643,439 

138,700 
223,551 

£10,454 

1,305 
10,602 

[£44,315 
3,495 

£319,474 

165,138 
196,147 

£1,017,682 

308,638 
430,300 

Bank  of  Australasia . 

Totals 

1.005,690 

22,361 

47,810 

680,759 

1.756,620 

Taking  the  progress  of  banking  as  proved  by  these  figures  there  is 
abundant  evidence  that  overtrading  absorbs  capital,  and  restricts  the 
•trengih  of  the  commercial  community ;  but  when  Uie  rapid  extension 
of  such  an  objectionable  state  of  things  is  observed,  accompanied  by  a 
great  fidl  in  prices,  and  markets  are  so  overstocked  that  to  reaUse 
upon  goods  means  to  sacrifice  them,  it  necessarily  follows  that 
WD  financial  afiairs  have  been  undergoing  a  severe  pressure^  and  that 
ahhoogh  they  may  with  prudence  soon  recover,  there  must,  neverthe- 
kaa,  be  fiulures  and  embarrassments  which  will  entail  loss  and  dis- 
CBpdit  both  upon  |Mqrtie8  in  England  and  the  cohmies.    The  commercial 
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classes  in  Australia  have  not  onlj  borrowed  in  the  past  year  to  the  full 
extent  of  the  colonial  means,  but  beyond ;  and  the  subjoined  figures 
show  that  their  great  wealth  has  been  insufficient  for  their  demands, 
that  they  have  exceeded  the  bounds  of  even  safe  borrowing,  and  that  it 
will  not  be  till  the  aggregate  of  their  discounts  has  been  redueed  thai 
the  commercial  atmosphere  will  be  cleared,  or  the  energies  of  trade  have 
fcope  for  the  exercise  of  renewed  powers.  The  following  table  only 
lefers  to  the  two  most  important  colonies^  and  gives  the  aTerages  at  tkie 
end  of  each  year : — 


Ybab. 


1851 

1852 


1853 .. 


1854 


New  South  Wales. 


Deposits. 


£1,276,000 
2,001,000 
5,065,700 
5,004,667 


DisoooBts. 


£1,321,000 
1,573,000 
3,138,200 
5,285,272 


YxcToau. 


Deposits. 


£822,000 
4,334,000 
6,239,297    I  £3,905,944 


5,068,790 


DiBoountB. 


6,865,319 


mt 
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There  can  be  no  question  that  the  maximum  of  acoonmiodatioii 
has  been  reached;  and,  looking  at  the  more  Umited  and  prudent 
trade  since  the  autumn  of  1854,  the  sober  views  now  entertained  in 
Australia  as  to  their  own  requirements,  the  reduction  of  rents,  the 
clearance  that  has  for  months  oeen  going  on  of  spurious  traders,  and 
the  more  cheering  accounts  in  all  diiections  tlu4  the  ''worst  is  past,'' 
the  future  is  brighter  and  more  hopeful  than  it  has  been  for  the  last  two 
years.  K  Australia  can  pn^t  by  experience  bought  at  a  heavy  cost, 
the  o{^rtunity  has  been  most  assuredly  offered ;  and  with  such  enor- 
mous resources,  territories  yet  untilled,  minerals  of  the  rarest  character 
in  abundant  profusion,  and  the  means  of  supporting  a  population 
as  large  as  can  possibly  be  sent,  in  almost  eveiy  pursuit  connected 
with  trade,  manufacture,  or  science,  there  wiU  soon  be  a  return  to 
sound  commercial  transactions  and  a  healthy  financial  system.  New 
countries  are  proverbially  speculative,  but  there  is  no  reason  for  sup- 
posing that  the  lesson  of  the  past  can  be  altogether  disregarded,  for,  in 
many  cases,  the  consequences  have  been  considerable  losses  and  sufier- 
iags  of  A  wide  spread  character. 


THE  DEOBIAL  COINAGE  QUESTION. 

The  question  of  decimal  currency  has  been  again  mooted  in  the  House 
of  Ck>mmons,  and  a  resolution  of  that  branch  of  the  legislature,  declaring 
its  opinion  ''  that  the  initiation  of  the  decimal  system  by  the  issue  of 
the  florin,  has  been  eminently  successful"  was  carried  on  the  12th 


*  The  bankinff  statistics  for  Victoria  were,  within  these  years,  much  mixed  up 
niih  those  of  New  South  Wal^  imd  therefore  the  disooonts  cannot  be  sepa- 
rately given. 
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ultimo,  by  135  votes  against  56,  notwithstanding  that  it  was  opposed 
by  the  Grovemment :  but  opposed,  it  is  only  fair  to  state,  on  the  ground 
of  convenience,  rather  than  of  abstract  principle.  Mr.  Brown,  member 
for  Lancaster,  who  brought  the  question  under  discussion,  submitted 
his  motion,  in  the  first  instance,  in  the  shape  of  an  address  to  the 
Crown,  praying  that  Her  Majesty  would  complete  the  decimal  scale 
with  the  pound  and  the  florin,  by  directing  the  issue  of  silver  coins  or 
*^  cents,"  to  represent  the  value  of  one  hundredth  part  of  a  pound,  and 
eopper  coins,  or  ''mils/'  to  represent  the  value  of  one  thousandth  part 
of  a  pound ;  but,  upon  its  being  objected  that  this  would  pledge  the 
House  to  a  particular  scheme,  he  modified  his  motion  to  a  simple  decla- 
ration of  the  success  of  the  experiment,  so  far  as  it  had  already  gone. 

Were  we  now  abDut  to  establish  a  coinage  for  the  first  time,  that  it 
ought  to  proceed  upon  the  decimal  basis,  no  one,  who  is  acquainted  with 
the  fincilities  for  ciEJoulation  which  decimal  arithmetic  afibrds  over 
every  other  system,  would  question  for  a  moment.    The  task  would 
then  be  comparatively  easy.     It  would  be  necessary  only  to  establish 
a  comparative  relation  of  value  between  the  smallest  article  of  every 
day  demand  to  the  smallest  token  of  currency ;   make  that  token  the 
base  of  the  money  table,  and  then  to  ascend  regularly  by  the  multiple 
of  ten  to  the  coin  of  the  highest  denomination,  introducing  such  inter- 
mediate steps  as  the  convenience  of  ordinary  trade  might  be  supposed  to 
require.     But  when  we  have  an  existing  coinage — complicated  and 
iaconvenient,  it  is  true,  but  which  has  continued  with  slight  alterations 
lor  several  generations ;  by  means  of  which  all  trading  and  monetary 
transactions  are  carried  on,  and  the  details  and  relative  value  of  which 
to  every  commodity  of  demand  are  understood  by  the  whole  popula- 
tion— the  attempt  to  introduce  upon  it,  or  to  incorporate  with  it,  in  any 
way,  a  new  system,  with  the  view  of  gradually  absorbing  the  old,  becomes 
a  matter  of  very  considerable  difiiculty.     There  is  no  need  of  discussing 
the  question,  '^  Why  not  at  once  call  in  your  present  coinage,  and  issue 
the  new  in  its  place  ? ''   It  is  obvious  that  so  much  inconvenience  and 
80  much  expense  would  be  occasioned  by  such  a  proceeding,  as  to 
place  it  beyond  the  verge  of  practicabiUty.      On  the  other  hand, 
to  have  two  systems  of  coinage  in  circulation  at  the  same  time— 
the  one  based  upon  the  decimal  system,  with  a  money  table  ascend- 
ing regularly  by  the  multiple  of  ten;    and  the  other,  upon  the 
existing  system,  or  rather  no  system,  with  a  money  table  asoeiiding 
by  irregular  jumps  of  4,  12,  and  20 — ^until  the  one  shall  have  absorbed 
the  other,  would  lead  to  inexplicable  confusion  in  ordinary  monetary 
transactions.     The  question  then  is,  ''  By  what  means  can  the  decimal 
system  be  most  readily  adapted  to  and  incorporated  with  the  present 
Coinage  ?"    To  solve  this  problem,  some  of  the  most  learned  savans 
and  eminent  financialists  of  the  day  have  devoted  their  attention. 
Either  individually  or  as  members  of  commissions  or  Parliamentary 
eommittees,  we  have  had  the  opinion  of  the  late  Sir  John  Wrottesley 
(who  first  brought  the  question  under  the  notice  of  the  House  of  Com- 
mons), of  Sir  C.  Paslev,  Mr.  Babbage,  Lord  Monteagle  (when  Chancellor 
«f  the  Exehequer),  Sir  John  Bowring,  Fhrfbssor  I>e  Morgan,  PtofesBor 
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Airey,  Sir  John  Hencbell,  Dean  Peacock,  and  manj  oihera,  on  the 
subject.  The  researches  of  these  authorities,  and  the  investigalionB 
instituted  by  the  Crown  and  by  Parliament,  have,  as  might  be  expected, 
brought  a  number  of  projects  before  the  public  for  meeting  the  difficulty. 
Amongst  these  there  are  three,  which,  as  going  nearest  to  the  fulfilment 
of  that  important  requirement  of  interfering  the  least  with  the  existing 
coinage,  deserve  special  consideration.  The  first  of  these  is  what  is 
called  the  uniform  penny  system — ^^hich  takes  the  penny  as  its  basis, 
makes  the  next  coin  a  token  of  the  value  of  tenpence,  and  the  third, 
and  highest,  one  of  ten  times  that  value,  or  a  hundred  pence.  This 
certainly  has  the  advantage  of  adhering  strictly  to  the  decimal  principle, 
and  also  of  retaining  the  copper  coin  in  circulation,  but  it  has  the  very 
serious  disadvantage  of  throwing  out  of  circulation  the  present  silver 
and  gold  coinage.  One  objection  urged  against  it  by  Lord  Stanley, 
and  which  his  lordship  seemed  to  lay  some  stress  upon  —viz.,  that  a 
system  in  which  the  highest  nominal  coin  did  not  exceed  one  hundred 
pence  in  value,  would  occasion  inconvenience  in  calculating  large 
amounts — is,  however,  of  the  least  consequence.  It  would  be  no  more 
inconvenient  to  compute  by  so  many  imperials,  angels,  or  whatever 
other  nomenclature  the  hundred-penny  coin  might  bear,  than  it  is 
found  to  be  to  compute  by  dollars  in  America,  or,  still  more,  by 
firancs  in  France.  The  second  of  these 'schemes  also  proposes  to  take 
the  penny  as  the  starting  point,  and  a  tenpenny  piece  as  the  next 
coin ;  but,  in  order  to  retain  the  present  sovereigpi,  it  multiplies  the 
tenpenny  piece  by  twenty-four.  This  is  far  more  ol^ectionable  than  the 
other,  for  while,  like  that,  it  throws  the  existing  silver  money  out  of 
circulation,  it  introduces,  for  the  sake  of  retaining  the  gold  coin,  a 
hybrid  coinage,  marked  by  the  same  disadvantage  of  arbitrair  irregu« 
liuity  which  characterises  the  present  system,  without  afibrding  that 
simplicity  and  regular  progression  which  is  the  chief  recommendation 
of  ^e  decimal  principle. 

The  third  plan  is  that  recommended  by  the  Committee  of  the  House 
of  Commons,  which  was  involved  in  Mr.  Brown's  proposed  address  to 
the  Crown,  and  of  which  the  issue  of  the  two-shillmg  piece  or  florin  is 
the  first  instalment.  This  begins  at  the  other  end  of  the  scale,  and 
adopts  the  "  pound  *'  as  the  unit,  making  the  second  coin  of  account 
the  ''  florin,"  or  the  tenth  of  the  pound ;  the  next,  the  ^'  cent,"  or  the 
tenth  of  the  florin,  and  the  lowest,  the  ''  mil,"  or  the  tenth  of  the  cent. 
This  plan,  undoubtedly,  follows  the  decimal  principle  with  the  most 
scrupulous  strictness,  and  it  possesses,  too,  the  advantage  of  throwing  out 
of  use  no  portion  of  the  present  gold  coinage,  or  even  of  the  silver 
coinage,  from  the  shilling  upwards.  Under  this  system  the  half- 
sovereign,  the  crown,  the  florin,  and  the  shilling,  and  possibly  the 
half-crown  and  the  sixpence,  might  all  be  continued  in  circulation. 
So  far,  therefore,  this  is  decidedly  the  best  scheme  of  the  three.  The 
only  objection  to  it  is,  that  it  would  require  either  an  altered  value  to  be 
put  upon  the  penny,  or  the  copper  money  must  be  called  in  and  re- 
coined.  The  penny  would  answer  to  neither  the  hundredth  nor 
the  thousandth  part  of  the  pound,   nor  would  it  be  a  multiple  of 
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either  of  them,  and  to  retain  it  in  circulation,  therefore,  in  connection 
with  the  proposed  decimal  system  would  lead  to  inconvenience  and 
oonfosion ;  and,  in  the  smaller  transactions  of  weekly  wages,  and  the 
trifling  purchases  of  the  poor,  to  extortion,  to  disputes,  and  to  loss,  where 
I068  would  fall  with  the  greatest  severity.  This  might  be  obviated,  as 
was  suggested  bv  Lord  Stanley,  by  altering  the  nominal  value  of  the 
penny,  and  making  250  pence  go  to  the  pound  instead  of  240,  thus  the 
shilling  or  half  florin  would  be  worth  12^  pence,  instead  of  12  pence. 
Snch  a  change  of  value  might  inflict  hardship  upon  the  holders  of  copper 
money,  and  that  hardship  would  fall  almost  exclusively  upon  the  poorer 
dass  of  traders  and  purchasers,  whose  transactions  are  generally  carried 
on  in  that  description  of  coin.  Perhaps  a  still  more  simple  plan  would 
be  to  begin  with  the  cent,  but  to  make  the  relative  value  of  that  coin 
to  the  present  penny  one  and  one-fifth,  to  ascend  by  the  multiple  of 
ten  to  the  shilling,  and  then  by  another  multiple  of  ten  to  the  ten^ 
shilling  gold  piece,  making  that  the  highest  coin  of  account.  This 
would  retain  the  whole  of  the  existing  silver  and  gold  coinage,  the 
present  sovereign  being  taken  as  a  double  ''  imperial " — supposing  that 
to  be  the  name  given  to  the  half-sovereign  in  the  decimu  system-— 
and,  by  an  alteration  in  value,  the  copper  coin  also,  the  change, 
in  value,  in  this  case,  being  in  favour  of  the  holders,  instead 
of  against  them.  But,  probably,  the  better  course  would  be  to 
call  in  the  copper  coin,  and  issue  a  new  copper  cent,  or  penny, 
which  would  be  a  trifle  larger  than  the  old  1797  penny  token. 
The  subordinate  copper  money  might  either  be  half-cents,  cor- 
responding with  the  half-penny,  and  quarter-cents,  corresponding 
wiUi  the  farthing,  but  of  a  little  higher  value,  or  "  mils,"  ten  of  which 
would  go  to  the  cent.  Such  a  plan  would  carry  with  it  all  the 
advantages  of  the  decimal  system,  equally  with  that  recommended  by 
the  committee ;  it  would,  equally  with  that  also^  retain  nearly  the  whole 
of  the  existing  coin  in  circulation ;  and  it  would  have  the  additional 
advantage  of  commencing  at  the  right  end  of  the  scale,  ascending 
from  the  bottom  to  the  top,  instead  of  descending  from  the  top  to  the 
bottom. 

In  the  discussion  in  the  House  of  Commons,  a  variety  of  objections 
were  urged  against  the  particular  scheme  of  which  the.  honourable 
Member  for  Lancashire  is  the  advocate ;  but  those  objections,  if  good 
for  anything,  are  good  as  against  the  introduction  of  the  decimal  system 
altogether.  The  principal  of  these  was,  the  difficulty  people  would 
experience  in  determining  the  value  of  the  several  coins,  in  relation  to 
the  value  of  the  articles  they  desired  to  purchase  with  them.  In 
this  objection,  there  is  literally  nothing.  The  sovereign,  by  what- 
ever name  it  may  be  called,  will  still  represent  a  sovereign  in 
value.  So  also  of  the  half-sovereign,  the  crown,  the  florin,  the 
shilling,  and  so  on;  and,  with  regara  to  the  copper  money,  there 
will  be  no  more  difficulty  in  determining  its  relative  value  to  the 
artides  of  every  day  demand,  than  an  English  labourer  experiences 
in  France  or  Belgium,  in  ascertaining  the  relative  value  of  a  five  or 
a  ten  centime  piece  to  the  petite  verre  of  Cognac  and  Greneva  with 
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wBich  he  may  desire  to  refi:«sh  himself.  The  fallacy  which  generally 
pervades  the  argument  of  the  objectors  consists  in  the  endeayonr  to 
confound  and  mix  up  together  the  pound,  shilling,  and  pence  table 
with  the  decimal  table,  involving  themselves  in  a  labyrinth  of  con- 
fusion, in  the  attempt  to  determine,  by  decimal  numbers,  the  exact 
proportion  between  some  given  fractional  sum  in  our  presoit  money, 
with  some  one  of  the  smaller  of  the  proposed  decimal  tokens.  But  the 
decimal  principal,  once  introduced  and  in  operation,  the  pound,  shilling, 
and  pence  table  will  be  abolished,  and  such  calculations  as  are  here 
suggested,  if  made  at  all,  will  be  made  for  the  purpose  of  amos^Boit 
only. 

The  great  object  in  every  monetary  system  is  simplicity,  as  being 
eonducive  to  accuracy  and  rapidity  of  oedculation.  That  object,  the 
decimal  principle  is  calculated  more  than  any  other  to  promote ;  and 
by  whatever  plan  it  may  be  introduced,  the  result  of  its  introdiiclkm 
into  our  coinage  must  necessarily  tend  to  economy  of  time,  ef  ezpenae, 
and  generally  to  the  public  benefit. 


BEDUCTION  OF  THE  BANK  RATE  OF  DISCOUNT. 

The  Bank  directors^  in  acoordance  with  our  opinion,  expressed  last 
last  months  have  made  a  further  reduction  in  their  rate  of  discount 
to  8^  per  cent.  The  announcement  was  published  on  the  14th  of 
June^  and,  looking  at  the  general  position  of  the  money  market^ 
it  excited  little  surprise.  Although  there  had  previously  been  a 
slight  tendency  to  decline  in  the  foreign  exchanges^  and  some 
gold  had  actually  been  shipped  to  France^  the  steady  influx  of 
specie  firom  Australia  and  America,  with  the  favourable  accounts 
ffom  Sebastopol,  caused  the  future  to  be  viewed  with  less  appre- 
hension. In  addition,  the  satisfactory  alteration  in  the  weather, 
with  the  adWces  from  the  continent  and  the  United  States,  in 
connection  with  the  crops,  showed  that  the  cereal  supplies  are 
not  likely  to  be  materially  affected  this  season  by  a  prolongation 
of  the  war.  Under  these  circumstances,  there  was  no  other 
course  open  to  the  directors  for  the  employment  of  their  re- 
sources, especially  since  the  rate  in  Lombard-street  was  on  the 
average  nearly  one  per  cent,  under  their  terms,  without  any 
immediate  prospect  of  improvement.  A  general  impression 
appears  to  prevail,  that  the  authorities  in  Threadneedle-street  will 
not  descend  below  3i  per  cent,  for  some  time  to  come,  if  at  ril ; 
but  any  future  variation  will  naturally  depend  upon  the  accu- 
mulation of  tlic  stock  of  bullion,  and  the  position  of  trade. 
The  impending  operation  of  a  new  French  loan,  the  uncertainty 
attending  the  required  assistance  to  our  own  Treasury,  and  the 
guarantees  to  be  proposed  on  behalf  of  friendly  foreign  powers, 
will,  no  doubt,  create  caution,  and  prevent  any  steps  being 
adopted  which  may  necessitate  a  suddenly  contrary  action. 
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The  City  editor  of  the  T^mes,  referring  to  the  alteration^  re- 
marked : — 

The  Bank  of  England  to-day  have  reduced  their  rate  of  discount  from  4 
per  cent.,  at  which  it  had  stood  since  the  3rd  of  May,  to  3}  per  cent. 
The  measure  had  been  so  completely  anticipated  that,  instead  ot  causing 
any  adTance  in  the  funds,  it  has  led  to  realisations  on  the  part  of  several 
•pecolators,  who  had  recently  made  purchases  under  the  conviction  that  it 
would  occur.  For  a  few  days,  during  the  past  week,  the  probability  of  gold 
being  required  to  be  sent  to  Paris,  seemed  to  render  a  temporary  delay 
probable,  but  a  renewed  tendency  to  an  improvement  in  the  French  exchange 
nas  since  manifested  itself,  and  is  further  confirmed  by  the  quotations  re- 
ceived to-day.  At  the  time  when  the  last  reduction  was  made,  it  was 
thought  that  the  rate  of  4  per  cent,  would  probably  be  maintained  for  a 
long  time,  but  the  favourable  turn  which  has  subsequently  occurred  in  the 
prospects  of  the  harvest,  and  the  repeated  successes  in  the  Crimea,  have 
altered  the  whole  aspect  of  affairs,  and  caused  a  rise  of  between  4  and  5  per 
cent,  in  the  funds.  As  regards  any  direct  action  on  the  money  market,  the 
redaction  is  not  likely  to  have  much  influence.  AVhen  the  supply  is  beyond 
the  demand,  the  Bank  can  never  descend  to  any  safe  point  without  being 
imderbid  by  the  other  establishments ;  but,  in  the  present  case,  the  genera! 
rates  already  prevailing  among  them  are  sufficiently  low  to  prevent  the 
necessity  of  the  movement  being  met  by  any  further  action  on  their  part. 
Paper  of  a  choice  descripti(m  has  for  some  time  been  freely  negotiated  at  3 
per  cent.,  and  the  probability  is,  that,  with  some  occasional  exceptions,  a 
■tand  will  be  made  at  that  rate.  The  last  period  when  the  Bank  rate  of 
discount  was  as  low  as  3^  per  cent,  was  between  June  and  September,  1853. 
The  bullion  then  ranged  between  £17,000,000  and  £18,000,000,  and  Consols 
were  about  08.  The  bullion  is  now  about  at  the  same  point,  but  the  amount 
of  notes  unemployed  is  larger  by  more  than  £2,000,000. 

With  regard  to  the  same  subject^  the  Morning  Chronicle 
observes : — 

This  measure  will  necessarily  be  followed  by  a  similar  reduction  of  J 
per  cent,  in  the  rates  of  interest  and  discount  current  out  of  doors.  The 
present  decision  of  the  Bank  directors  produced  no  stir  in  the  fi^nenil 
money  market,  nor  any  improvement  in  Consols ;  on  the  contrary,  the  lat- 
ter slightly  declined  in  value  as  soon  as  the  reduction  was  known  to  have 
taken  place.  Of  the  necessity  or  expediency  of  the  measure  the  board  of 
directors,  a«  a  matter  of  course,  are  expected  to  be  best  informed,  but  the 
public  will  entertain  some  difference  of  opinion  on  the  subject.  So  far  as 
the  actual  state  of  the  money  market  is  concerned,  there  can  be  no  ques- 
tion as  to  the  regularity  of  the  step  now  taken,  irnemployed  capital  has 
become  very  abundant  of  late,  and  continues  to  accumulate,  and  the  rates 
of  interest  "out  of  doors"  have  been  mv.dk  below  the  minimum  of  the 
Bank;  but  it  had  been  hoped  that  the  directors  would  not  have  again 
lowered  the  rate,  for  fenr  lest  it  might  produce  an  unhealthy  action  on 
trade,  by  causing  an  undue  spirit  of  speculation.  Of  this,  however,  we 
have  no  fear  at  present  The  trade  of  this  and  other  countries  must  first 
become  more  active,  before  any  general  and  active  course  of  speculation 
can  be  fostered.  The  lowering  of  the  rate  is  more  likely  to  help  an  im- 
provement of  legitimate  trade,  rather  than  promote  speculation.  There  is 
much  room  for  the  one,  but  not  for  the  other.  It  is  very  doubtful,  how- 
erer,  if  this  measure  of  the  directors  will  have  any  immediately  perceptible 
influence  on  trade.    The  reports  from  distant  foreign  markets  are  not  such 
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9M  to  enooorage  a  hasty  esMuisioii  of  business,  either  boni  fide  or  other- 
wise, whilst,  m>m  the  East  indies,  the  advices  by  the  overland  mail,  whioh 
are  expected  to-morrow  (this  day),  are  likely  to  prove  more  disconraffing 
to  both  shippers  and  manufacturers  than  any  previously  received,  ^om 
neither  nortn  nor  south,  nor  east  nor  west,  are  the  accounts  favourable  to 
any  early  extension  of  profitable  trade.  It  is  more  than  likely,  however, 
that  the  good  sense  of  tne  manufacturing  and  mercantile  intereats  will  save 
them  from  any  hasty  and  indiscreet  effort  to  force  business,  whidi  the 
lowering  of  the  rate  of  discount,  it  has  been  apprehended,  might  induce  than 
to  attempt. 

The  Morning  Post  remarks  as  follows : — 

At  their  weekly  meeting  to-day,  the  directors  of  the  Bank  of  England, 
after  a  protracted  sitting,  reduced  their  minimum  charge  for  interest  and 
discount  from  4  per  cent,  to  3|  per  cent,  per  annum — a  measure  that  was 
not,  it  may  be  presumed,  to  be  longer  postponed,  in  consequence  of  the 
large  increase  in  the  stodL  of  bullion  in  the  hands  of  the  establishment. 
The  foreign  exchanges  have,  it  is  true,  not  been  quite  so  good  during  the 
last  week  or  two,  but  it  is  seen  that  gold  is  still  coming  forward  from  Aus- 
tralia and  the  United  States  in  an  uninterrupted  stream,  and  in  such 
extreme  profusion,  that  the  Bank  must  be  greatly  embarrassed  by  the 
superabundance  of  the  supply,  and  its  threatened  extension.  What  advan- 
tage the  proprietors  may  aerive  from  the  reduction  of  the  rate  of  interest 
and  discount  announced  this  afternoon  has  to  be  proved.  The  notes  in 
profitless  circulation  aninst  gold,  would  seem  sufBicient  to  meet  all  but  the 
utmost  requirements  of  the  public,  so  that  no  sensible  increase  of  business 
in  the  discount  department  can  be  looked  for,  especially  as  the  Lombard- 
street  bankers  and  discounting  houses  feel  the  effect  of  the  plethora  of 
loose  capital  in  a  comparatively  inconvenient  de^ee.  The  Bank  authori- 
ties are  understood  to  nave  recently  sought  relief  m  the  investment  of  thdr 
surplus  moneys  in  the  Gh>vemment  securities ;  but,  vrith  the  war  stiU  going 
on,  and  prices  nevertheless  so  very  high,  such  operations  must  necessarily 
be  limited. 

The  writer  in  the  Daily  News  thus  refers  to  the  question : — 

The  Directors  of  the  Bank  of  England,  at  their  weekly  board  ta*day, 
after  a  lengthened  sitting,  reduced  their  minimum  rate  of  discount  fit>m  4 
per  cent.,  at  which  it  has  stood  since  the  3rd  of  May,  to  3|  per  cent.  The 
current  rate  of  discount  "  out  of  doors  "  having  for  some  time  past  been  as 
low  as  3  to  3|  per  cent,  for  first-dass  bills,  it  is  obvious  that  Uie  Bank,  in 
reducing  its  terms,  is  merely  following  the  strongly  pronounced  tendency 
of  the  money  market.  Although  two  or  three  weeks  ago  the  step  now 
adopted  by  Bank  was  regarded  as  extremely  probable,  the  subsequent  hesi- 
tation of  the  directors  obA  led  many  persons  to  imagine  that  no  chan^^ 
would  be  made  at  present,  and  thus  to-day's  announcement  was  received  m 
many  quartors  witn  some  degree  of  surprise.  There  is  at  the  same  time 
every  disposition  to  welcome  the  measure  as  one  calculated  to  give  a 
stimulus  to  trade,  and  as  indicating  a  conviction  on  the  part  of  the  Bank 
directors  that,  in  spito  of  the  war  and  of  its  heavy  financial  requirements, 
the  immediate  futiuro  of  the  money  market  points  to  increased  ease. 

Somewhat  singularly,  the  immediato  effect  of  the  Bank  measure  upon  the 
Oonsol  market  has  been  a  decline  of  |  per  cent.,  its  announcement  being 
i^parently  regarded  as  presenting  a  favourable  opportunity  for  effecting 
some  considerable  speculative  realisations.  A  further  decline  at  Paris  also 
assisted  in  checking  the  market. 
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Thk  preliminMy  investigation  into  the  frauds  perpetrated  hj  Messrs* 
Davidson  and  Gordon  has  been  completed  before  Sir  Peter  Laurie,  at 
Guildhall,  and  they  have  been  fully  committed  for  trial.*  Distressing 
as  the  inquiry  has  proved,  it  has  elicited  a  variety  of  important  evi- 
denoOy  which  is  calculated  to  throw  much  light  upon  me  facilities 
existing  in  this  metropolis  for  raising  temporary  accommodation.  The 
whole  narrative  furnishes  a  salutary  lesson  to  those  engaged  in  trade, 
not  to  exceed  the  bounds  of  prudence  in  their  several  adventures,  since 
temporary  prosperity  is  scarcely  to  be  received  as  the  true  index  to 
success,  whatever  may  be  suppc«ed  to  be  the  credit  and  position  of  their 
connections.  We  have  arranged  the  further  examinations  for  reference, 
which  for  the  present  terminate  the  general  history  of  the  case. 

Further  Examinations  in  the  Case  qf  Messrs,  Davidson  and  Gordon,  before 
Sir  Peter  Laurie,  on  the  ^Ist  of  May  and  \Wi  of  June, 

Daniel  Mitchell  Davidson  and  Cosmo  William  Grordon,  who  lately  carried  on 
business  as  general  merchants  and  metal  brokers  at  Consin-lane  and  Mincing- 
lane,  London,  and  as  distillers,  at  West  Ham,  Essex,  were  placed  at  the  bar  for 
forUier  examination,  relative  to  the  charges  of  absconding  m>m  their  lialulities, 
which  are  said  to  amount  to  about  500,000^.,  uttering  forged  spelter  warrants, 
ocmoealing  their  effects,  and  obtaining  bv  £Use  pretenceSj^^ioods  to  a  hurge  amount 
on  credit,  within  three  months  of  their  bankruptcy,  with  intent  to  cheat  and  de- 
fraud their  creditors. 

Sir  P.  Laurie  presided,  and  Sir  R.  W.  Garden  and  Alderman  Humphery  were 
present  daring  the  proceedings.  The  court,  as  on  the  former  occasions,  was 
densely  crowded  by  merchant^  bankers,  and  other  commercial  gentlemen  of  hi^h 
respectability  and  position  in  the  City,  who  appeared  to  take  a  lively  interest  in 
this  important  investigation. 

Mr.  Ballantine,  instructed  by  Messrs.  Linklaterf  appeared  for  the  prosecution ; 
Mr.  Bodkin,  instructed  by  Mr.  Humphreys,  for  Davidson ;  and  Mr.  Clarkson  for 
Gordon. 

Mr.  Edwin  James,  Q.C.,  attended  to  watch  the  proceedings  on  behalf  of 
Messrs.  Overend,  Gumey,  and  Co.,  in  consequence  of  certain  remarks  made  by 
Mr.  Ballantine,  imputing  motives  of  a  not  very  upright  character  to  the  firm  in 
their  transactions  with  toe  prisoners. 

lib.  Ballantine  said — In  connection  with  the  case,  I  mentioned,  when  I  was 
last  before  you,  Sir  Peter,  there  are  one  or  two  matters  with  re^^ard  to  Mr.  Chap* 
man  (of  the  firm  of  Overend,  Gumey,  and  Co.),  who  was  exanuned  as  a  witness, 
which  required  some  explanation.  Mr.  Chapman  must  have  been  under  some 
misapprehension,  because,  it  will  be  in  your  recollection  that  he  conveyed  to 
yon  that  the  firm  of  Overend,  Gumey,  and  Co.  had  no  connnection  with  David- 
son and  Gk>rdon  after  October,  1853.  The  bankrupts'  books  are  here,  and  I  shall 
show  you  that  discounts  took  place  after  then  to  a  very  large  extent.  There  is 
another  matter  I  think  it  right  to  mention,  because  a  mghly  respectable  solicitor 
must  also  have  been  under  some  misapprehension.  It  was  stated  by  Mr.  Cha^ 
man  that  they  would  have  nothing  wnatever  to  do  with  the  business  of  the  pri- 
soners' distillery,  and  the  reason  given  was  one  of  a  moral  character.  It  seems 
to  have  been  conveyed  that  the  title  deeds  of  the  distillery  had  never  been  held 
by  Mr.  Chapman,  on  the  part  of  Overend,  Gumey,  and  Co.  An  agreement  is  in 
toe  hands  or  Mr.  Linklatcr  bv  which  the  leases  are  conveyed  to  Mr.  Chapman, 
for  the  benefit  of  Overend,  Gumey,  and  Co.,  and  that  agreement  is  in  the  nand- 
writing  of  Mr.  Yallings,  the  solicitor  to  Overend,  Gumey,  and  Co.  It  is  right 
that  tiiese  matters  should  be  known,  and,  having  proved  this,  I  shall  introduce 

*  Since  this  was  in  type,  another  remand  has  taken  place,  at  the  suggestion 
of  Sir  Peter  Laurie,  who  intimates  that  fturther  disdosures  are  about  to  take 
place. 
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another  case  of  obtaining  goods  fraudulently  to  a  yery  considerable  amount;  and 
another  transaction,  which  it  is  not  necessary  for  me  now  to  explain,  but  which 
will  make  out  that  these  bankrupts  knew  the  fiict  that  these  warrants  were 
fraudulent. 

Charles  Walker  was  then  called,  and,  having  been  sworn,  said — I  was  clerk 
to  Davidson  and  Gordon.  I|  kept  their  books.  I  have  a  memorandum  in  these 
books  of  transactions  with  Overend,  Gumcy,  and  Co.  after  October,  1853.  In 
the  bill-book  I  find  a  draft  for  502Z.  28.^  purporting  to  have  been  discotmted  by 
Overend,  Gumey,  and  Co.  on  the  20th  of  November,  1863.  There  are  also 
memoranda  of  drafts  ^scoonted  for  1602.  on  the  8rd  of  December,  1853 ;  2762. 
15«  9d.  on  the  12th;  and  1,0802.  14«.  9d.  on  the  13th  of  the  same  month ;  1,4382. 
15«.  6d  on  the  2nd  of  January,  1854;  3652.  lAs.  6d.,and  5792.  11«.  9c;.  on  the  3rd 
of  the  same  month ;  3002.  on  the  10th  of  February,  1854;  1,0002.  and  3832.  17t. 
6(L  on  the  S7th  Maroh,  in  the  same  year ;  and  1,4502.  on  the  3rd  of  April,  1864. 
The  discounts  upon  all  these  drafts  were  paid  into  the  prisoners'  bankerf— 
Bamett,  Hoare,  and  Co. 

Sir  P.  Laurie— What  is  the  total  amount  of  all  these  drafts  ? 

Mr.  Ballantinc— About  8,0002. 

Mr.  Yallinffs  said—I  know  the  agreement  produced.  The  oorreoiions  are  in 
the  handwritmg  of  Mr.  Young,  but  the  agreement  was  altered  and  signed  by 
me,  as  acting  for  Overend,  Gumey,  and  Co. 

The  agreement  was  then  read,  and  purported  to  contain  the  mutual  consent 
of  Nicholson  and  Co.,  Overend,  Gume^,  and  Co.,  Mr.  Webb,  the  assignees  of 
Cole  Brothers,  and  the  assignees  of  Davidson  and  Gordon  to  the  unreserved  sale 
of  the  distillery,  which  was  about  to  be  sold  by  the  auctioneer  for  the  duty  owing 
to  the  Crown,  and  that  the  balance  of  the  proceeds  of  such  sale,  after  paying  the 
duty,  should  be  paid  into  the  bank  to  the  account  of  the  consenting  parties  to 
the  agreement,  without  prejudice  to  their  respective  rights. 

Mr.  Edwin  James  here  rose,  and  said — ^I  do  not  propose,  and,  in  point  of  fjACt« 
have  no  right,  to  take  part  in  this  discussion  with  reference  to  the  prosecution 
of  the  prisoners  at  the  oar,  but  I  have  come  here  on  behalf  of  Messrs.  Overend, 
Gumey,  and  Co.,  merely  to  ask  your  indulgence  that  no  observations  be  made  in 
reference  to  them  in  these  transactions  unUl  the  whole  of  the  evidence  has  been 
gone  through.  I  am  certain  that,  even  before  tho  evidence  is  completed,  the 
character  of  Messrs.  Overend,  Gumey,  and  Co.  is  perfectly  safe  in  your  hands, 
sir,  and  the  public  will  suspend  their  judgment  until  tho  whole  of  tne  evidence 
is  adduced  oefore  you.  If  any  remarks  should  be  made,  Messrs.  Chapman, 
Overend,  and  Gumey  are  able  to  explun,  and,  I  am  sure,  feeling  your  sense  of 
justice,  and  my  friend  Mr.  Ballantine*s  fairness,  that  no  imputations  will  be 
made.  I  merely  ask  you,  if  Mr.  Chapman  should  bo  put  into  the  witness-box, 
to  allow  me  to  suggest  questions  with  regard  to  his  conduct  in  this  matter.  Mr. 
Chapman  is  perfectly  willing  to  meet  any  proceedings  that  mav  be  taken  against 
him,  and  I  have  only  to  ask  that  no  further  imputations  shall  be  made  beyond 
those  which  the  evidence  will  justify.  I  think  my  friend  will  allow  that 
the  agreement  which  has  just  been  read  was  executed  after  the  bankruptcy  of 
the  prisoners,  and  I  am  sure  he  will  not  object  to  Mr.  Chapman's  explaining  it, 
which  he  is  perfectly  able  to  do. 

Mr.  Ballantine  said — I  put  this  affreement  in  merely  to  show  that,  by  becoming 
parties  to  it,  Overend,  Gumey,  ana  Co.  recognised  their  title  to  the  distillery, 
although  they  had  previously  decUned  to  have  anything  to  do  with  it. 

Sir  P.  Laurie  said — I  allowed  Mr.  Chapman  to  explain  himself  on  •rerj 
occasion  of  his  coming  before  me,  notwithstanding  it  was  objected  to,  and  Mr. 
Chapman  expressed  himself  very  much  obliged  to  me  for  it. 

Mr.  Edwin  James  said — I  do  not  mean  to  say  that  you  would  not  act  with 
fairness ;  but  I  am  sure  you  will  not  allow  a  house  like  this  to  be  injured  by 
any  imputations. 

Mr.  feiUantine  said — If  these  facts  are  in  favour  of  Mr.  Chapman,  he  will  have 
the  verdict  of  the  City,  and  nothing  that  a  counsel  could  say  would  make  any 
impression ;  but,  if  against  him,  they  would  most  certainly  condenm  him. 

Mr.'  Edwin  James — That  is  all  tliat  I  require. 

Mr.  Ballantine  said — I  assure  you  that  I  have  considered  every  word  I  haTO 
fpoken  in  this  case,  because  no  counsel  ought  to  injure  a  person,  unless  in  the 
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diicharge  of  his  duty.    There  is  not  one  word  that  I  desire  to  withdraw,  and  all 
that  1  haye  hitherto  said  I  still  adhere  to. 

Mr.  Vallings  was  re-examined,  hut  spoke  so  low  that  the  reporter  found  it 
impossible  to  catch  distinctly  what  he  said ;  but  he  was  understood  to  say,  that 
he  retained  possession  of  certain  deeds  connected  with  the  distillery  on  behalf  of 
Orerend,  Gumey,  and  Co. 

William  Horry  said — I  am  a  supervisor  in  the  Excise.  I  was  at  the  West 
Ham  distillery  in  June,  1B54.  I  produce  a  warrant  granted  by  two  county 
magistrates  to  levy  for  £14,000,  aoublo  the  amount  of  duty  due,  which  was 
£7,422  17«.  2J.  On  i:>aturday,  the  17th  of  June,  1854, 1  received  from  Davidson 
and  Gordon's  clerk  a  check  on  Bamett,  Hoarc,  and  Co.,  for  £2,070  for  duty  on 
flpirits  going  out  that  morning.  That  check  was  presented  on  the  same  day, 
aoont  two  o'clock,  and  not  paid.  There  were  checks  to  the  amount  of  £7,420 
that  were  dishonoured. 

Cross-examined  by  Mr.  Bodkin — The  reason  given  for  not  paying  the  check 
was  not  that  the  funds  in  their  hands  were  attached.  The  checlu  were  pre- 
■ented  at  the  bank,  but  not  by  me,  and  I,  therefore,  do  not  know  the  answer. 

Richard  Simpkins  said — I  am  partner  in  the  firm  of  ^^impkins  and  Isaac,  of 
Ch>ldsmith-street,  London.  In  January,  1854,  the  prisoners  bought  some  Turkey 
red  cambric  The  order  was  given  for  about  £3,000  to  £4,000.  We  supplied 
the  first  delivery  for  about  £2,000.  Gordon  said  he  wanted  them  for  shipment 
to  their  correspondent  in  Calcutta.  The  first  portion  of  these  goods  were  de- 
livered on  the  20th  of  March,  1854,  and  a  second  portion  about  the  20th  of  April 
in  the  same  year.  The  first  portion,  amounting  to  £1,800,  was  paid  for  in  cash. 
We  made  a  subsequent  delivery  about  the  20th  of  April  to  the  amount  of  £1,400, 
and  we  took  acceptances  for  two-thirds  of  that  amount.  The  rest  was  paid  in 
cash.  One  of  the  acceptances  was  paid.  They  gave  us  a  Airther  order  for  goods 
to  the  amount  of  £200,  to  be  delivered  about  tno  1st  of  June;  but,  firom  informa- 
tion I  received,  I  detained  them. 

Henry  John  Todd  said — I  carry  on  business  in  Pancras-lanc.  In  May,  1854, 
1  was  agent  to  IMckford,  Johnson,  and  Co.,  of  Manchester.  I  received  an  order 
firam  the  prisoners  to  deliver  19  cases  ofprinted  cotton  and  two  cases  of  muslin. 
I  received  that  order  firom  Gordon.  Tne  cottons  amount  to  £1,719,  and  the 
muslin  to  £346.  I  understood  they  were  to  be  shipped  to  India.  Gordon  told 
me  so.  I  never  got  any  money  for  these  goods,  and  we  are,  therefore,  creditors 
to  that  amount. 

William  Beddow  said — I  am  commission  agent  in  Hu^gin-lanc.  In  May, 
1854, 1  was  agent  to  Russell,  Douglas,  and  Co.,  of  Bradford,  m  Yorkshire.  From 
what  my  clerk  told  me,  I  supplied  them  with  goods  to  the  amount  of  £1,397.  I 
also  supplied  goods  to  the  amount  of  £426,  on  the  part  of  McMillan,  of  Glasgow. 
Neither  of  these  amounts  have  been  paid. 

Nathaniel  Davis  said, — I  am  a  salesman  in  the  employ  of  Mr.  Beddow.  I 
went  to  solicit  orders  of  the  prisoners  in  May,  1854.  1  saw  Gordon,  and  he  said 
he  was  not  in  a  position  to  give  me  an  order  then,  but  if  I  would  call  again  ho 
might  be  able  to  do  sa  I  called  several  times,  and  ultimately  received  an  order 
from  him  for  about  3,000/.  That  would  have  been  the  amount  if  it  had  been 
executed.  I  shovQd  think  it  was  about  three  weeks  before  they  left  London. 
The  amounts  of  the  j;oods  supplied  were  1,397/.,  and  426il  They  said  the  goods 
were  required  for  shipment  to  India. 

Charles  Walker  recalled  said— I  remember  the  goods  from«  Russell  and  Co. 
being  sent  to  the  docks  to  the  amount  of  l,897iL  I  do  not  know  if  any  advances 
were  obtained  upon  these  goods.  The  goods  I  have  since  heard  went  to  Mr. 
Cole.  There  was  another  parcel  for  455/.  Am,  lid. ;  that  was  given  up.  Two 
parcels  of  goods  firom  Pickford  and  Co.,  to  the  amounts  of  1,716/.  and  346/L,  were 
also  received,  and  part  of  them  went  to  Ogilvie  and  Co.,  of  LiverpooL  I  do  not 
know  what  became  of  the  remainder.  There  were  other  goods  obtained  of 
different  tradesmen  in  May,  upon  which  advances  were  obtained  firom  time  to  time. 

Mr.  Ballantine.~Did  Davioson  and  Gordon  have  any  correspondent  atCalcutta? 

Witness— We  used  to  receive  letters  from  India,  and  used  to  send  goods  to 
those  parties  through  a  London  house.  Hofihian  was  the  name  of  the  house, 
and  he  made  adyances  upon  Uiese  goods. 
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Mr.  Edwin  James  said— With  reference  to  these  discounts  which  took  place 
after  October,  1853,  they  do  not  refer  to  the  metal  warrants,  as  thej  were  con- 
nected with  preyioos  transactions ;  and  it  was  under  that  impression  that  Mr. 
Chapman  said  they  had  no  dealings  with  the  bankrupts  after  October,  1853 ;  bat 
immediately  upon  leaving  this  court  on  a  former  occasion  he  wrote  to  Bir.  Link- 
later,  expressing  a  wish  to  correct  his  evidence  with  regard  to  these  discounts. 

Mr.  Ballantine  said — I  understand  from  the  clerk  of  the  court  that  it  will  be 
necessary  to  prove  the  proceedings  in  bankruptcy.  The  witness  who  will  be 
able  to  do  that  is  at  present  many  miles  from  here,  but  on  a  subsequent  occasion 
I  shall  be  able  to  produce  him. 

The  prisoners  were  then  remanded. 

Daniel  Mitchell  Davidson  and  Cosmo  William  Gordon,  who  carried  on  bosineis 
as  general  merchants  and  colonial  and  metal  brokers,  at  Mincing-lane  and 
Cousin-bme,  Gty,  and  as  distiUers  at  West  Ham -lane,  Essex,  were  placed  at  the 
bar  for  final  examinadon.-^Mr.  Ballantine  appeared  for  the  prosecution;  Mr. 
Clarkson  defended  Gordon,  and  Mr.  Humphreys  attended  for  Davidson.  Mr. 
Edwin  James,  Q.C.,  attended  to  watch  the  case  on  behalf  of  Messrs.  Overend, 
Gumey,  and  Co. 

Mr.  James  Robert  Edwards,  of  the  firm  of  Edwards  and  Mackie,  said — I  am  a 
colonial  broker  in  Mincing-lane.  In  July,  1851,  I  received  this  warrant  with 
others  from  Gordon.    I  sent  my  clerk  down  to  Hagan's  wharf,  and,  in  oonse- 

Suence  of  information  I  received  from  him,  I  spoke  to  Gordon  about  the  warrant 
(y  partner  and  Cole  were  present  at  the  time,  at  the  office  of  the  latter,  when  I 
toid  Gordon  I  had  sent  to  Uagan's  wharf,  and  had  found  that  the  spelter  war- 
rants deposited  with  us  as  security  were  of  no  avail,  as  there  was  a  stop  upon 
the  spelter  by  Leo  Schuster  and  do.  I  told  Gordon  that  I  considered  ne  nad 
iMrougnt  a  very  improper  transaction  to  me,  and  that  he  ought  to  have  known 
that  a  warrant  with  a  stop  upon  it  was  a  valueless  security.  Cole  immediately 
stepped  forward,  and  said  he  was  aware  there  was  a  stop  on  the  spelter  by 
Schuster  and  Co.,  which  made  me  very  angry.  The  amount  we  advanced  was 
4,3001..  and  the  security  deposited  with  us  consisted  of  the  warrant  in  question, 
with  others,  for  about  350  tons  of  spelter.  A  portion  of  the  spelter  was  lying 
at  Hagan^s  wharf,  but,  knowing  nothing  of  tnat  wharf^  and  Knowing  all  the 
others  so  very  well,  I  sent  only  to  Hagan's  wharf.  I  told  Gordon  I  wished  him 
to  put  this  stop  of  Schuster's  straight,  and  I  said,  as  Cole  had  admitted  that  ha 
knew  there  was  a  stop,  that  unless  the  advance  we  had  made  upon  the  warrant 
was  returned  to  us  that  afternoon,  I  should  have  both  Gordon  and  Cole  up  at  the 
Mansion-house.  Upon  this  Gordon  said,  **  Don't  be  so  violent,"  and  as  it  was 
then  too  late  in  the  day  to  do  any  business,  he  added,  *'  If  you  will  rest  quietly 
this  afternoon,  I  will  give  you  my  word  that  the  stop  of  Schuster's  shall  m 
removed  in  the  morning,  and  you  shall  be  satisfied  with  your  security."  I 
aipreed  to  do  this,  and  on  the  following  dinr  he  made  an  appointment  to  go  down 
with  me  to  the  wharf  to  satisfy  me  that  Schuster's  stop  was  removed,  and  that 
the  warrants  he  gave  me  were  a  valid  security.  I  was  busy  at  the  time,  and 
sent  my  clerk  with  Gordon  to  the  wharf.  They  went  in  a  boat  to  Hagan's 
wharf,  and  my  clerk  returned  and  assured  me  that  the  spelter  was  all  riffht.  I 
became  satisned,  and  therefore  held  the  warrants  as  security  for  my  advance, 
which  was  paid  the  November  following,  when  I  gave  back  the  warrant  in 
question.  I  received  the  whcile  amount  of  our  advance  by  a  cheque  on  the  4th 
of  November,  which  was  just  four  months  after  the  advance  was  made. 

Mr.  Ballantine  here  said — This  is  the  whole  of  the  case  for  the  prosecution ; 
and  I  now  propose  that  the  prisoners  shall  be  committed  on  three  distinct 
charges.  I  am  instructed  by  the  assignees,  under  an  order  of  the  Court  of 
Bankruptcy,  to  prosecute  on  the  matters  arising  out  of  the  bankruptcy, 
independent  of  other  matters  involving  frauds  of  a  very  serious  description,  and 
I  therefore  ask  you  to  commit  the  prisoners  upon  the  cliarges  of  not  surrendering 
when  called  upon  to  do  so,  with  concealing  their  effects,  and  with  obtaininff 
goods  under  false  pretences  within  three  months  of  their  bankruptcy,  witn 
intent  to  defraud  their  creditors.  I  have  shown  you  that  these  bankrupts  were 
hopelessly  insolvent,  and  owed  enormous  sums  of  money  at  the  same  time  that 
they  were  obtainuig  gooda  to  the  amount  of  JC8,000  within  three  months  of  their 
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lluikfaptcj,  and  no  portion  of  the  proceeds  of  those  goods  had  heen  forthcoming. 
Under  these  circomstances  it  will  be  for  a  jury  to  say  whether  the  prisoners 
required  those  goods  for  the  ordinary  purposes  of  trade,  or  wiih.  a  view  to  defraud 
their  creditors. 

Sir  Peter  Laurie  said — It  only  remains  now  to  read  over  the  depositions  to  the 
whole  of  the  witnesses,  so  as  to  commit  the  prisoners. 

The  depositions,  which  occupied  the  Court  about  a  couple  of  hours,  were  then 
read  oyer.  Some  discussion  ensued  ui>on  the  reading  of  Mr.  Chapman's  (of  the 
firm  of  Orerend,  Gumey,  and  Co.)  evidence,  when  the  City  Solicitor  said :  I 
baye  attended  here  at  the  request  of  Sir  Peter  Laurie  to  giye  him  my  opinion 
apon  the  whole  case,  and,  with  reference  to  Mr.  Chapman's  deposition,  I  am  of 
opinion  that  it  is  not  relevant  to  the  bankruptcy  of  tneprisoners,  and  ought  not, 
uierefure,  to  be  returned  with  the  other  depositions.  The  deposition  in  question 
appears  to  disclose  very  serious  frauds,  and  would  therefore  be  required  aS 
evidence  in  support  of  a  prosecution  on  charges  not  connected  with  the  bmk- 
ruptcy.  It  is  a  very  unusual  thing  far  a  magistrate  to  instruct  the  City  Solicitor 
to  prosecute  in  any  case  in  which  men  of  substance  and  position  in  the  world  are 
ooncerned,but  there  have  been  instances  in  which  such  a  course  has  been  adopted, 
where  it  has  been  anticipated  that  the  ends  of  justice  might  otherwise  have  oeen 
firostrated. 

Sir  Peter  Laurie  said — I  have  no  hesitation  in  saying  that  I  shall  send  the 
whole  of  the  depositions.  This  fraud  is  of  such  great  importance  to  the 
mercantile  world  that  I  think  it  is  the  duty  of  the  magistrate  to  give  every 
information  to  the  Court  above,  and  to  protect  to  the  utmost  of  his  power  the 
commercial  interests  of  this  country. 

At  the  close  of  the  case,  Mr.  Edwin  James  rose  and  said— As  I  understand  that 
the  charge  is  one  of  not  surrendering,  and  obtaining  goods,  I  wish,  as  the  firm  of 
Oyerend,  Gurney,  and  Co.  has  been  mentioned^  I  may  be  allowed  to  say  that 
the  matter  was  referred  to  their  solicitor,  and  that  the  warrants  which  were 
deposited  with  him  had  all  the  appearance  of  genuine  ones.  I  am  sure  you  will 
agree  with  me  in  saying  that  although  Mr.  Gordon  chose  to  make  some  state- 
ments, there  is  not  a  scmtilla  of  evidence  to  confirm  them.  Representing  this 
liouse,  which  has  rendered  every  assistance  it  could,  I  merely  desire  that  they 
may  stand  as  high  as  they  always  have  done  in  the  mercantile  world. 

air  P.  Laurie  having  read  the  usual  caution,  the  prisoner  Davidson  said^ 
With  all  due  respect  I  beg  to  say  that  I  cannot  (until  I  am  furnished  with 
copies  of  the  documents  which  have  been  put  in  evidence  by  the  different  wit- 
nesses before  you)  make  any  full  statement,  such  as  you  call  upon  me  for.  The 
prosecutors  have,  I  suppose,  thought  the  docimients  important  to  give  in  evidence 
against  me  or  they  would  not  have  produced  them.  I  think  it  right,  and  my 
legal  advisers  think  so  too,  that  I  should  not  only  hear  read,  but  also  have  copies 
of  documents  which  are  considered  by  my  prosecutors  and  the  magistrates  so 
materially  to  aid  the  prosecution  as  to  be  produced  and  referred  to  in  the  depo- 
sitions of  the  witnesses.  My  legal  advisers  have  applied  for  the  copies,  and 
they  have  not  been  furnished.  They  are  absolutely  essential  to  my  defence, 
and  without  them  I  cannot  give  any  answer  before  you  to  the  charge  made 
against  me.  I  make  this  request  in  order  that  you  may  be  enabled  to  return  to 
the  Court  with  the  depositions  such  documents,  and  also  such  addition  to  this 
my  statement,  in  further  answer  to  the  charge,  as  I  may  deem  material.  I  have 
instructed  my  attorney,  and  he  is  prepaured  to  pay  the  fees  and  charges  for  the 
copies  of  the  depositions  and  the  documents  referred  to  therein.  I  respectfully 
bat  earnestly  request  that  you  will  not  commit  me  for  trial  without  having 
annexed  to,  or  incorporated  in  the  depositions  the  above  documents,  which  are 
10  material  and  necessary  for  me  to  have,  as  without  them  I  cannot  make  such, 
answer  to  the  charge  berore  you  as  with  tiiem  I  might  be  enabled  and  might  be 
advised  to  do. 

The  prisoner  Gordon  said  he  should  reserve  bis  defence,  and  both  prisoners 
were  then  oommittBd  for  trial  upon  the  bankruptcy  charges,  but  were  remanded 
for  a  week  to  enable  the  City  Solicitor  to  make  inquuries  with  regard  to  the 
ftaais  not  connected  with  the  bankruptcy,  and  to  decide  whether  the  uty  would 
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proseeate  or  not    Hr.  Fearflon  said  he  would  give  the  prisonen  the  evlieit 
mformation  as  to  what  steps  he  would  take  in  the  matter. 


MERCANTILE  SUSPENSIONS. 


Thb  mercantile  suspensions,  since  the  last  number  of  the  Bankers*  M<igaxine, 
hare  increased.  They  are,  however,  principally  connected  with  the  iron 
trade  in  the  neighbourhood  of  Birmingham,  and  exhibit,  as  osual  in  such 
oases,  heavy  liabilities  with  a  limited  proportion  of  assets.  The  fiulore  of 
a  metropohtan  banking  firm  is  dealt  with  at  length  in  another  part  of  this 
publication,  and  it  is  therefore  only  necessary  to  record  the  tact  in  our 
customary  list,  which  is  as  follows  : — 

June.  Messrs.  Strahan,  Paul,  and  Bates,  London,  bankers. 

„      Messrs.  J.  Heywood  and  Go.,  Nottingham  and  Derby,  iron  works, 
„      Messrs.  Paj^e,  Bacon,  and  Go.,  United  States,  bankers. 

Messrs.  Whitehouse  and  Jefferies,  West  Bromwich,  iron  works. 

Messrs.  Hickman  and  Go.,  Bilston,  iron  works. 

Mr.  J,  Spencer,  Birmingham,  iron  trade. 

The  failure  of  the  whole  of  the  South  Staffordshire  houses  has  been  pro- 
duced by  the  breaking  up  of  the  speculative  movement,  which  is  known  for 
a  long  time  to  have  affected  the  credit  of  these  establishments ;  and  it  is 
consequently  not  surprising  that  they  have  been  compelled  to  succumb. 
Their  aggregate  engagements  represent,  as  nearly  as  can  be  estimated,  from 
£150,000  to  £250,000,  and  the  oividends  which  the  respective  estates  show, 
cannot  be  placed  at  more  than  three  to  six  shillings  in  the  pound.  It  is, 
nevertheless,  difficult  to  calculate  whether  the  creditors  wul  realise  this 
amount,  the  accommodation  system,  which  b  so  closely  idoitified  with  this 
department  of  business,  having  produced  most  disastrous  results  in  similar 
liquidations.  After  an  attempt  at  resumption,  Messrs.  Page  and  Baoon,  of 
St.  Louis  and  Galifomia,  will  be  obliged  to  wind  up,  the  support  of  their 
friends  being  found  to  be  insufficient. 


ff 
ft 
tf 


ntlSH  SAYINGS  BANES'  DEPOSTTOBS. 

It  appears,  from  the  annexed  extract  of  the  parliamentary  proceedingi 
of  the  23rd  of  June,  that  the  Grovemment  are  not  prepared  to  adopt 
any  measures  of  relief  for  the  unfortunate  snfiferers  by  the  mismanage^ 


and  sufferings  of  the  Tralee  savings  bank's  depositors,  with  a  view  of 
bringing  in  and  passing  a  measure  uiis  session,  or  early  next  session,  for 
their  reuef  P 

The  Ghancellor  of  the  Exchequer  said  that  this  subject  had  already  been 
frdly  investigated  by  the  House,  and  decided  by  the  Government,  and  he 
could  hold  out  no  hope  that  the  former  determination  of  the  House  would 
be  departed  from. 

Mr.  Vance  asked  a  similar  question  with  reference  to  the  Guffee-street 
bank's  depositors. 

The  Ghancellor  of  the  Exchequer  said,  that  he  could  give  no  assurance 
t]iat  the  GoTenuneiit  would  alter  its  former  decision  with  respect  to  thia 
bank.  ^ 
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TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  ending  the  30th  of  April 
were  issued  on  the  28th  of  May,  and  present  satisfactory  results,  the 
declared  value  of  our  exportations  showing  an  increase  of  £320,679,  as 
Qompared  with  those  at  about  the  same  period  of  last  year.  This  in- 
crease, however,  has  been  chiefly  in  goods  of  the  character  of  raw 
material,  such  as  oil  and  seeds,  and  the  yams  of  cotton,  linen,  wool,  and 
silk,  and  consequently  indicates  an  improved  feeling  among  the  conti- 
nental and  other  foreign  manufacturers,  rather  than  any  particular 
activity  on  this  side.  Cotton  manufactures  exhibit  a  good  total,  but 
haberdashery,  hardwares,  saddlery,  metals,  &c.,  still  show  the  absence 
cf  revival  in  the  trade  of  the  colonies  and  the  United  States.  The 
annexed  table  gives  the  exact  increase  and  decrease  in  the  exportation 
of  each  article : — 

Dbclared  Value  of  Exportations. 


... 


.*. 


Alkali — y\E.f  soda 
Beer  and  ale 
Batter  .. 
Guidles 

\yOC6oO     ••«         •••         •••         (■.         ««a 

Coals  and  culm    

Cordage  and  cables    

Cotton  manofactares  ...     ... 

Cotton  yam 

Earthenware       • 

Jk  IBU  ••.  •••  «•«  •(.  ... 

Glass  mannfactnres    

Haberdashery  and  millinery 
Hardwares  and  cutlery 
Jueatuer        ...    •••    .««    *•« 

Linen  manufactures 

Linen  yam 

Machinery   

XU  wHUB     •■•         a*.         •••         ...         ... 

Oil  and  seeds       

Painters'  colours,  &c 

OBI  w  •••        •<■        ...       ...        ... 

fiilk  manufiictnres      

6ilk,  thrown        

&lk,  twist  and  yam 

DOnU  .*•       ...       •«.       ...       ••» 

fttationery    

Bogar,  refined 

Wool,  sheep  or  lambs 
Woollen  manufactures 

Woollen  yam      ...    

Unenumexated  articles 


Total... 


1854, 
May  5. 


••• 


54,210 

160.064 

20,224 

13,123 

5,629 

235,929 

57,634 

1,830,988 

478,958 

119,761 

11,529 

57,978 

267,735 

808,134 

123,496 

801,280 

82,758 

161,611 

1,501,355 

16,336 

43,728 

24,427 

82,089 

13,771 

9,770 

21,842 

57,958 

21,140 

84,460 

637,982 

85,484 

933,902 


1855, 
AprU  30. 


7,765,285 


52,081 

156,470 

34,228 

23,503 

6,440 

191,440 

40,756 

2,171,706 

935,613 

104,875 

14,041 

44,797 

153,565 

241,864 

76,400 

295,824 

132,986 

184,690 

1,181,198 

87,500 

41,167 

26,012 

66,336 

14,237 

18,236 

26,434 

51,040 

9,383 

79,698 

465,371 

196,224 

971,854 


Increase* 


Decrease. 


8,085,964 


14,004 

10,380 

811 


340,718 
416,655 

2,512 


50,228 
23,079 

71,164 

1,585 

466 
8,466 
4,592 

55,233 

110,740 
37,952 


2,129 
8,594 


44,489 
16,878 


14,886 

13,181 

114,170 

66,270 

47,096 

5,456 


820,157 

2,561 

15,753 


6,918 
11,757 

172,611 


With  regard  to  imported  commodities,  the  principal  feature  continues 
be  the  amallness  of  ihe  quantitiea  of  br&iga  grain  and  flour.    Of 
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Baited  provisions  the  consumption  has  been  large.  Cofiee,  ooooa,  sogVf 
spices,  tobacco,  and  spirits,  have  likewise  been  extensiTely  used.  Tea 
shows  a  diminution,  which  has  brought  the  quantity  taken  thus  £ur 
during  the  year  down  to  the  limit  of  the  first  four  months  of  1854. 

Subjoined  are  the  quantities  of  provisions,  &C.9  imported  and  taken 
for  home  consumption  : — 


Month  ending  May  5, 1854, 

Imported. 

Home  Gonsomptioo. 

and  April  30th,  1855. 

1854. 

1855. 

1854. 

1855. 

Grain,  wheat,  qn 

Qrain  of  other  descriptions,  qrs. 

Indian  com,  qrs. 

Floor  and  meal,  cwt. 

Provisionfl — Bacon,  &c  &c.,  cwt. 
Bntter  and  cheese,  cwt.    

JCjkkb,  i^O.      .*•       ..*       ...       ...       ... 

^^/Ooa,  »Mst     ...     •••     ...     .••     ... 

Coffee,  BritiBh,  lb.      

Ditto,  foreign,  lb 

476,111 

212,421 

163,490 

523,706 

83,971 

70,374 

8,728 

15,204,441 

98,698 

1,650,133 
415,527 

128,401 

89,377 

88,740 

110,372 

240,403 

81,489 

5,080 

11,919,600 

299,111 

2,716,178 
645,921 

476,111 
212,421 
163,490 
523,706 
Free. 
69,217 
Free. 
15,269,601 
375,763 

2,610,101 
531,910 

128,401 
89,377 
88,740 

110,372 

Free. 
81,163 

Free. 
11,919,600 

449,638 

2,801,945 
565,340 

Total  coffee 

Biu»r— 

West  India,  cwt 

MaaritiuB,  cwt       

East  India,  cwt.     

Foreign,  cwt.  ...    • 

2,065,660 

178,590 

178,259 

45,821 

165,784 

3,362,099 

197,439 
160,382 
115,017 
240,081 

8,142,011 

191,745 

216,874 

111,818 

25,313 

3,367,285 

296,802 
220,964 
232,806 
435,237 

Total  sugar 

X ea,  ID. .«•     .*•     ..*     ...     •••     ... 
jKice,  CWV.      ...      «aa      ...      .*•      .*• 

Spirits,  gallons    

Wines,  ffallons    

Opium,  Id 

Tobacco,  Ih 

Corrants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushel    ... 

PpiCCS,  ID.      •..      •••      ...      •••      ... 

A^lvvO,    C^»X.        ...           ...           ...           ...           ... 

568,454 

6,443,070 

58,766 

714,998 

814,682 

2,974 

727,072 

17,827 

84,352 

334,460 

677 

712,919 

17,102,482 

116,783 

1,056,946 

853,760 

7,568 

953,844 

32,073 

73,471 

627,684 

5,847 

545,750 

12,927,303 

89,235 

340,358 

613,849 

4,276 

2,457,208 

24,818 

82,717 

231,781 

101 

1,185,809 

6,389,793 

68,292 

422,626 

587,391 

2,857 

2,736,442 

40,041 

86.494 

346,589 

258 

The  following  are  the  comparative  imports  and  exports  of  raw  mate- 
rial, showing  an  increase  in  all  descriptions  except  flax : — 


Month  ending  May  5, 1854» 

Imported. 

Exported. 

and  April  80th,  1855. 

1854. 

1855. 

1854. 

1855. 

Flax,  cwt    

Hemp,  cwt 

Bawiilk,lb 

Cotton,  cwt. 

WooI,Ih.      

Tslknr,cwt       

147,256 

49,890 

486,068 

863,383 

4,694,881 

29,716 

37,024 

147,442 

953,536 

1,276,955 

9,288,685 

43,850 

43,925 

58,167 

728,207 

149,302 

148,702 

1,471,006 

The  Bank  qf  France. 
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Of  Bilk  mann£BU)ttire8)  the  totals  stand  thus : — 


Month  ending  May  5, 1854, 

Imported. 

Home  Consumption. 

and  April  30th,  1855. 

1854. 

1855. 

1854. 

1855. 

fiilk  manu&ctores  of  Europe,  lb. 
Ditto  of  India,  pieces       

65,205 
12,601 

67,188 
50,949 

65,322 
14,307 

67,453 
6,777 

The  imports  of  other  articles  have  been  moderated    Dyes  and  dyeing 
staffs  and  oils  exhibit  an  increase ;  glass  and  leather  manofactores,  a 

Sneral  decrease.     Metals  show  an  increase  in  copper  and  tin,  and  a 
ling  off  in  other  kinds.     British  timber  has  again  been  more  largely 
nsedi  while  the  consumption  of  foreign  has  greatly  diminished. 


THE  BANK  OP  FRANCE. 


Thb  Monitewr  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  oi  France,  made  up  to  the  14th  of  June : — 


Dkbtor. 

Capital  of  the  Bank    

Resenre  of  the  Bank  

Resenre  of  the  Bank  in 
landed  property   

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bulk  notes  to  order    

Heoeipts  payable  at  sight 

Treasury  accoont  current, 
creditor 

Sundry   accounts   current 

IMtto  in  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests     

Commission  on  deposits  ... 

Be-discounted  during  the 
last  six  months    

Protested  bills     

Sondriet      


K.  C 

91,250,000    0 
12,980,750  14 

4,000,000  0 

617,295,400  0 

119,586,250  0 

8,136,055  2 

8,553,490  0 

55,494,663  51 

108,559,883  86 

33,684,084    0 

370,257  25 

7,489,656  57 
30,028  75 

1,033,244  93 

239,377  10 

7,316,048  78 


F.976,019,189  91 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 

Commercial  bills  oyerdue 

Ditto  discounted,  but  not 

due,ofwhich61,288,342f: 

17c  were  received  from 

the  branch  banks 

Ditto  in  the  branch  banks 
Advanced  on   deposit   df 

bullion  

Da  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  to  the  State  in  1848 
Government  stock  reserved 

Ditto  disposable  

Hotel  &  furniture  of  the  Bk. 

Landed    property   of  the 

branch  banas   ........... . . . 

Expenses  of  the  Bank  ... 
Sundries 


F.  O 

169,478,128  28 

228,620,685  0 

849,429  76 


153,078,849  80 
167,135,590  0 

1,721,400  0 
663,452  0 

83,025,236  10 
8,472,450  0 
63,692,400  0 
20,236,000  0 
65,000,000  0 
12,980,750  14 
52,467,454  18 
4^000,000    0 

4»863,460    0 

764,001  87 

75,908  28 


F.976,019,189  91 


Certified  by  the  Qovemor  of  the  Bank,  D*Aboout. 

It  apnears,  from  this  return,  that  the  metallic  reserve  has  decreased 
daring  tne  past  month  34,245,170/*.  in  Paris,  and  increased  10,829,95(i/'.  in 
the  branch  banks.  The  discount  ac<5ommodation  has  increased  in  Paria 
1,823,14^.,  and  decreased  in  the  departments  2,358,63^.  The  advances 
on  pabUo  secorities  have  increased  in  Paris  4,952,70Qf.,  and  in  the 
departments  96,60Q/'.  The  notes  in  circulation  have  increased  in  Pana 
62,900/1,  and  in  the  departments  32,316,290/*.  The  Treasury  aooonnt 
enzrent  has  increased  3,196,26^. ;  those  of  private  individuals  have  de* 
OMfod  23,176,22V«  in  Psris,  and  increased  l,63i»2(H/«  in  the  departments. 
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INDIAN  FIVE  FEB  CENT.  LOAN. 

Tee  documents  with  reference  to  the  recent  announcement  at  CalcatUi 
of  an  Indian  loan  of  i^2,750,000,  at  5  per  cent,  g^ranteed  for  15 
years,  within  little  more  than  a  year  from  the  date  when  the  old  5  per 
cent,  loans  had  been  reduced  to  4  per  cent.,  under  r^resentations  fix>m 
the  Grovemment  that  the  Treasury  was  amply  provided  £ofr  all  future 
contingencies,  hare  Just  been  published.  From  these  it  i^pears  that 
the  measure  was  adopted,  not  only  in  the  £Aoe  of  the  previoos  statements 
of  the  authorities  of  Calcutta,  but  in  positive  contravention  of  a  dc' 
apatch  from  the  directors  in  London,  oi^ering  that  no  such  loan  should 
he  raised  without  their  previous  sanction.  The  apology  is  furnished  in 
three  extracts  from  minutes  prepared  by  the  members  of  the  Legisla- 
tive  Council,  at  the  time  of  recommending  the  loan  to  the  Grovemor' 
General ;  but  it  gives  no  new  light  calculated  to  remove  the  discontent 
of  those  who  were  deceived  by  the  contradictory  proceedings  of  the 
Government  into  heavy  pecrauory  loss.  Large  expenditures  incurred* 
for  public  works,  a  moderate  deficiency  of  revenue  in  the  Presidency  of 
Madras,  and  a  falling  ofif  in  the  opium  revenue,  consequent  upon  the 
rebellimi  in  China,  are  the  reasons  assigned  finr  the  sudden  change 
from  the  glowing  condition  of  the  finances  described  only  a  year  before^ 
The  intended  expenditures  on  public  works,  however,  were  at  thai  time 
perfectly  within  the  scope  of  exact  calculation,  the  circnmstances  caused 
by  an  adverse  season  at  Madras  had  already  begun  ta  manifest  them- 
selves, and  the  Chinese  rebellion  was  much  m  the  same  state  as  aft  this 
moment.  Not  one  of  the  attempted  excuses  therefore  can  be  regarded 
fts  valid,  and  the  true  course  would  have  been,  for  the  Government  ta 
admit  that  the  sanguine  feelings  caused  by  a  very  satisfactory  revenue 
during  two  or  three  preeeding  years,  and  the  desire  ta  make  the  future 
ihcreasingly  bright,  led  them  into  the  imprudent  course  of  disregarding 
all  provision,  even  for  the  slightest  change  of  affairs.  In  justification 
d  bidding  a  rate  for  money  as  high  as  5  per  cent.,  wh^  they  had 
recently  induced  a  portion  o^  the  public  to  accept  3^  per  cent.,  the 
Sussian  war  is  cited ;  but  the  grievance  under  discussion  lies  not  in 
the  rate  at  which  they  were  obliged  to  raise  the  loan,  but  in  the  foci 
that,  after  the  representations  they  had  put  forth|  a  loan  oi  any  kind 
Aould  have  been  requisite. 


AQRIOtJLTURAL  STATISTICS. 

The  reports  of  the  Poor  Law  Inspectors  on  the  extended  e:q>erimenft 
made  last  year  for  collecting  agricultural  statistics  in  England  have 
just  been  printed,,  and  present  rather  discourag^g  results  as  regards 
the  probable  efficiency  of  the  methods  thus  far  adopted,  but  show  that 
aU  difficulties  would  most  likely  vanish  if  a  coherent  syBtem  were 
introduced,  based  upon  a  Legislative  enactment,  and  provided  for  with 
the  liberality  warranted  by  the  importance  of  the  object.  .  The  first 
attempt  at  collecting  these  statistics  took  place  in  Nomlk  and  Hamp- 
shirei  in,  1853,  and  with  sufficient  suooess  ta  induce  a  repetition  of  the 
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plan  on  a  ^'  considerably  extended  scale  "  last  year.  For  this  the  sum 
voted  was  only  £4,000,  and,  as  the  inquiry  was  carried  on  in  eleven 
counties,  a  niggardly  rate  of  remuneration  seems  to  have  been  adopted, 
which  has  contributed,  with  other  causes,  to  its  partial  failure.  Among 
the  impediments,  the  tdjci  that  a  large  number  of  the  agriculturists  refuse 
to  make  returns  under  a  voluntary  system,  which  gives  no  certainty 
that  if  they  comply  with  the  request  their  neighbours  will  also  do  so, 
appears  to  have  been  the  most  prominent ;  but  the  unfitness  of  the 
machinery  of  the  boards  of  guardians  was  evidently  a  serious  drawback. 
On  the  whole,  the  statements  and  correspondence  furnished  by  this  do- 
cument tend  to  establish  the  conviction  that,  if  the  Groveroment  had 
attached  interest  to  the  measure  equal  to  that  which  has  long  prevailed 
respecting  it  among  all  the  intelligent  classes  of  the  country,  and  had 
proceeded  to  the  task  in  a  spirited  instead  oi  a  peddling  way,  the 
system  might  have  been  in  successful  working  at  this  moment,  so  as  to 
convey  the  assurance  that,  by  the  first  fortnight  of  next  August,  the 
momentous  question  of  the  results  of  the  approaching  harvest  would  be 
entirely  removed  from  the  range  of  wild  and  speculative  conjecture. 
As  to  the  nature  of  the  steps,  if  any,  which  may  be  in  progress  towards 
that  end  at  the  present  moment,  very  little  seems  to  be  known,  but  a 
heavy  responsibility  will  have  been  incurred  for  whatever  neglect  may 
have  taken  place  at  a  juncture  so  critical.  The  counties  selected  last 
year  were  Hants,  Wilts,  Leicester,  Norfolk,  Suffolk,  Berks,  Worcester, 
Brecknock,  Salop,  Denbigh,  and  the  West  Riding  of  York.  In  these 
the  schedules  required  to  be  filled  up  amounted  altogether  to  118,287. 
In  93,117  cases  the  occupier  compUed,  but  17,042  were  filled  up  by 
enumerators  from  such  information  as  they  could  get,  and  in  8,128  no 
information  whatever  was  obtained.  An  approach  to  statistictd  accu- 
racy was  therefore  rendered  impracticable.  A  general  summary  has, 
however,  been  framed  in  such  way  as  the  materials  would  admit,  and 
by  estimating  the  other  counties  to  produce  acre  for  acre  in  proportion 
to  those  included  in  the  present  inquiry,  the  87,324,915  acres  in 
England  and  Wales  may  be  supposed  to  have  been  employed  as 
follows : — 

ACRES. 

fVneaw       •••        «••        ...        ...        ...        .••        ...    O|o07|o4o 

Barley       ...        •..        •••        ...        ...        .••        •..    2,667f776 

Oats  •••        •..        ...        ••.        ...        ...        ...     Ayo02,7o^ 

mVO  •..  •••  «••  .••  •••  ...  •.•  tOfiOk 

Beans  and  peas  •••  ...  ...  .••  •••  •••  698,188 

Vetches    •«.  ...  •••  ...  •••  •••  •••  218,551 

Turnips     ...  ...  ...  ...  .••  •••  •••  2,267,200 

-  Mangold    .*.  ••.  •••  •••  •••  •••  •••  177t263 

Carrots     ••*  «••  *•.  ••«  •••  •••  •••  12,639 

Potatoes    ..•  .«•  •••  •••  •••  •••  •••  192,287 

jFiSJL  ...  •*.  •••  •••  ••*  ••*  •**  xU,JLOv 

AxOpS  .*•  ...  .••  •••  •••  •••  •••  jLOfVfv 

'  Osiers        ...        ...        .••        •••      *  •••        •••        •••  1,079 

Other  crops,  such  as  cabbages,  &e «.        97,334 

'    B«e  follow         •#•        •••       895,969 

"-  Total  under  tillage     12,441,776 
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r    Artificial  graSBes ,..        2,820,06B 

Permanent  pasture         8,874,946 

Irrigated  meadows  1,292,329 

Sheep  walks        2,224,862 

Total  under  grass          15,212,20^ 

Houses,  gardens,  roads,  &o 976,197 

Waste      •••         .••         ,,,         ,,,         ,,,         ,,,         ,,,  786,658 

Wood  and  plantation 1,697,362 

Commons            1,937,164 

Holdings  of  less  than  two  acres          459,447 

Not  accounted  for         3,814,108 

37,324,915 
With  regard  to  live  stock,  the  estimates  are  as  follows . — 

Horses 1,050,931 

V/OlwS                •••                  •••                  •••                  ««»                  ,,«                  ,,a                  •••  ^0O,U7v 

Milch  cows         1,376,703 

i^aives     •••         •••         •••         •••         •••         •••         •••  707,  lw2 

Other  cattle,  including  working  oxen 1,339,270 

Aups         •••          •••          •••          •••          •»«          .••          ««•  ^4t,10o 

J!jWeS                •••                  •••                  «••                  •••                  ,aa                  «,,                  ,.,  7,^v«l,91d 

Lambs 6,987,982 

Other  sheep        4,159,085 

owine      •••        •••        •••        •••         «,«         ,,,         ,,,  2|363y724 
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THE  PBOPOSED  AMENDMENT  OP  THE  LAW  OP  PABTNEBSHIP 
LIMITING  THE  LIABILITY  OF  PABTNEBS. 

The  Government  has  introduced  two  bills  into  Parliament  to 
amend  the  law  of  partnership,  and^  in  spite  of  some  rumours 
circulated  to  the  contrary^  it  is  believed  that  these  bills  will  be 
pressed  forward.  We  do  not  intend  in  this  paper  to  discuss 
the  expediency  of  the  proposed  alterations,  but  simply  to  state 
the  present  law,  and  to  show  how  far  it  will  be  changed  by  the 
measures  in  question,  assuming  them  to  be  sanctioned  by  the 
legislature. 

The  principles  by  which  the  law  of  partnership  in  England  is 
regulated,  were  established  at  a  time  when  partnerships  con- 
sisted of  a  very  small  number  of  persons,  and  nearly  all  the 
acts  of  Parliament  which  have  been  passed  on  the  law  of 
partnership,  in  modern  times,  are  intended  to  remedy  some 
inconvenience  resulting  from  these  principles  so  established. 

These  acts  have  chiefly  related  to  the  practical  details  of 
▼orking  a  partnership  consisting  of  a  large  number  of  persons^ 
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and  httve  not  in  general  altered  the  law  affecting  the  liability  of 
the  partners. 

The  last  leading  statute  on  the  subject  is  the  7  &  8  Vic.  c. 
110^  the  Joint-Stock  Companies  Registration  Act.  The  following 
are  the  powers  which  that  act  confers  : — 

1,  To  use  the  registered  name  of  the  company^  adding  thereto 

the  word  "  registered/' 

2.  To  have  a  common  seal^  with  the  name  of  the  company 

inscribed. 
8.  To  sue  and  be  sued  by  their  registered  name  in  respect  of 

any  claim  by  or  upon  the  company,  upon  or  by  any 

person,  whether  a  member  of  the  company  or  not. 
4.  To  enter  into  contracts  for  the  necessary  purposes  of  the 

company. 
6.  To  purchase  and  hold  lands,  tenements,  and  hereditaments 

as  and  for  a  place  of  business ;   and  also  (with  license 

from  the  Board  of  Trade)  such  other  lands  as  the  nature 

of  the  company's  business  may  require. 

6.  To  issue  certificates  of  shares. 

7.  To  receive  instalments  from  subscribers. 

8.  To  borrow  money  within  the  limitations  prescribed  by  any 

special  authority. 

9.  To  declare  divideuds  out  of  profits. 

10.  To  hold  general  and  extraordinary  meetings. 

11.  To  make  by-laws. 

12.  To  perform  all  acts  necessary  for  effecting  the  purposes 

of  the  company. 

The  shareholders,  however,  remain  liable  for  the  debts  of  the 
company,  and  a  creditor  may  select  any  shareholder  he  pleases, 
and  compel  him  to  satisfy  the  entire  debt  such  creditor  has 
established. 

The  first  of  the  proposed  measures  for  altering  the  law  relates 
entirely  to  this  point  of  liability,  and  to  public  companies.  Pri- 
vate partnerships  are  not  affected  by  it.  We  proceed  to  give 
the  details  of  the  measure. 

The  companies  which  may  obtain  the  benefit  of  the  proposed 
new  law  are  stated  to  be : — 

"  L  Any  joint-stock  company  to  be  formed  under  the  act  of  the  eighth 
year  of  Her  MfMesty,  chapter  110  (other  than  an  insurance  company), 
haying  a  capital  stock  of  the  nominal  amount  of  not  less  than  twenty 
thousand  pounds,  diyided  into  shares  of  a  nominal  yalue  not  less  than 
twenty-fiye  pounds  each,  may  obtam  a  certificate  of  complete  registration 
with  limited  liability,  upon  complying  with  the  conditions  following,  in 
addition  to  doing  all  ower  matters  and  thinss  now  required,  in  oroer  to 
obtain  a  certificate  of  complete  registration  (mat  is  to  say) : — 1.  The  pro- 
moien  shall  state  on  their  returns  to  the  office  for  proyisional  registration 
that  moh  oompany  is  proposed  to  be  formed  with  limited  liabllitj.    2.  The 
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ywtd  "limiteid'*  flliall  be  the  last  word  of  the  name  of  the  company.  8.  The' 
deed  of  settlement  shall  contain  a  statement  to  the  effect  that  the  company 
is  formed  with  limited  liability.  4.  The  deed  of  settlement  shall  be  executed 
by  shareholders  holding  shares  to  the  amount  in  the  aggregate  of  at  least 
three-fourths  of  the  nominal  capital  of  the  company,  and  mere  shall  hare 
been  paid  up  by  each  of  such  shareholders  on  account  of  his  shares  not  less 
than  twenty  pounds  per  centum.  5.  The  payment  of  the  above  per-centage 
shall  be  acknowledged  in  or  indorsed  on  the  deed  of  settlement,  and  the 
fact  of  the  same  having  been  bond  fide  so  paid  shall  be  verified  by  a  decla- 
ration of  the  promoters,  or  any  two  of  them,  made  in  pursuance  of  the  act 
made  in  the  sixth  year  of  the  reign  of  his  late  Majesty  KinjE^  William  the 
l^nrth,  chapter  62.  And  upon  such  conditions  bem^  complied  with,  and 
such  oUier  matters  and  things  done,  the  registrar  of  loint-stock  companies 
shall  grant  a  certificate  of  complete  registration  with  limited  liabiLty  to 
such  company. 

"  II.  iuay  |)oint-4itock  company,  except  as  aforesaid,  completely  registered 
under  the  said  act  of  the  eighth  year  of  Her  Majesty,  and  having  a  capital 
stock  of  the  nominal  amount  of  not  less  than  twenty  thousand  pounds,  may 
obtain  a  certificate  of  oomi)lete  registration  with  limited  liability,  in  manner 
and  subject  to  the  conditions  foUowing  (that  is  to  say) : — ^The  directors  of 
such  company  may,  with  the  consent  of  at  least  three-fourths  in  number 
and  value  of  its  shareholders  present  at  any  general  meeting  summoned  for 
that  purpose,  make  such  alteration  in  the  name,  nominal  value  of  shares, 
and  deed  of  settlement  of  the  company,  as  may  be  necessary  for  enablina^  it 
to  comply  wiUi  the  oonditions  hereinbefore  mentioned  with  respect  to  jomt- 
stock  companies  seeking  to  obtain  certificates  of  complete  registration  witii 
limited  liability ;  and  upon  compliance  with  such  oonditions,  the  registrar 
shall  grant  to  such  company,  by  its  new  name,  a  certificate  of  complete 
registration  with  limited  uabiUty,  and  thereupon  all  privile^  and  obuga- 
tions  hereby  attached  to  companies  with  limited  liability,  their  shareholders, 
directors,  and  officers,  shall  attach  to  the  company  named  in  such  cevtifioate, 
its  shareholders,  directors,  and  officers. 

The  position  of  the  shareholders  is  stated  to  be : — 

"  YIL  If  any  execution,  either  at  law  or  in  equity,  shall  have  been  issued 
against  the  property  or  effects  of  the  company,  and  if  there  cannot  be  found 
sufficient  whereon  to  levy  such  execution,  then  such  execution  may  be  issued 
against  any  of  the  ^areholders  to  the  extent  of  their  shares  respectively  in 
the  capital  of  the  company  not  then  paid  up.  Provided  always,  tiiat  no 
such  execution  shall  issue  against  any  snareholder  except  upon  an  order  of 
the  court  in  which  the  action,  suit,  or  other  proceeding  shall  have  been 
brought  or  instituted,  made  upon  motion  in  open  court,  after  sufficient 
notice  in  writing  to  the  person  sought  to  be  chared ;  and  upon  such  motion 
such  court  may  order  execution  to  issue  accordmgly ;  and  for  the  purpose 
of  ascertaining  the  names  of  the  shareholders,  and  the  amount  of  capital 
remaining  to  be  paid  upon  their  respective  shares,  it  shall  be  lawful  for  any 
person  entitled  to  any  such  execution,  at  all  reasonable  times,  to  inspect  the 
register  of  shareholders  without  fee.*' 

There  are  some  matters  of  detail  in  the  bill^  and  a  provision 
that  companies  may  be  wound  up  when  three-fourths  of  the 
capital  are  lost. 

.  The  second  measure  is  intended  to  alter  a  different  class  of 
roles  goyeming  partnerships  at  present^  and  applies  to  private 
partnerships  as  well  as  to  public  companies.    The  rule  referred 
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to  is  that  by  which  all  persons  who  take  the  profits  of  a  trade 
are  held  to  be  partners  in  it^  as  regards  the  creditors  of  the 
partnership,  although  in  truth  such  persons  are  not  partners, 
and  have  no  power  to  interfere  in  the  management,  and  are 
generally  either  lenders  of  money  or  servants  to  the  concern. 

As  regards  the  case  of  lenders,  the  entire  repeal  of  the  usury 
laws  has  rendered  this  alteration  less  important  than  formerly  ; 
but  in  the  case  of  clerks  and  agents,  whose  diligence  may  be 
stimulated  by  a  share  of  the  gain  to  be  acquired  by  their  labours, 
the  alteration  is  of  greater  moment. 

The  privilege  now  proposed  to  be  given  to  lenders  is,  however, 
connected  with  some  serious  liabilities,  the  chief  being,  that  in 
the  event  of  the  borrower  becoming  bankrupt,  or  otherwise 
failing,  the  lender  with  profits  is  postponed  to  other  creditors^ 
and  liable  to  refund  what  he  may  have  received  the  year  pre- 
ceding. 

The  following  is  the  entire  of  the  bill  on  this  subject : — 

n.  Ko  person  who  may  hereafter,  in  manner  authorised  by  this  act, 
lend  any  money  to  any  other  person  not  being  a  banker,  or  to  any 
nartnership  or  company  not  being  a  banking  partnership  or  company,  shall 
De  deemed  to  be  a  partner  with  tne  person  or  a  member  of  the  partnership ' 
or  company  borrowing  such  money  bv  rea8<m  of  his  receiving  or  being 
entitled  to  receive  a  portion  of  the  profits  made  by  such  person,  partnerships 
or  company  so  borrowing,  or  a  sum  varying  according  to  the  amount  of 
such  profits,  either  in  lieu  of  or  in  addition  to  any  interest  for  or  on  account 
of  such  loan,  or  by  reason  of  any  agreement  to  bear  anv  portion  of  the  loss 
which  may  be  sustained  by  such  person  or  partnership  in  any  trade  or 
business  carried  on  by  him  or  them. 

III.  A  loan  shall  be  deemed  to  have  been  made  in  manner  authorised  by 
this  act  whenever  the  following  particulars  in  respect  thereof  haye  been 
registered  at  the  office  for  the  J^gistration  of  Jomt  Stock  Companies  in 
London,  in  cases  where  the  borrower  is  resident  in  England,  and  at  the 
office  for  the  registration  of  joint-stock  companies  in  Dublin,  in  cases 
where  ^e  borrower  is  resident  in  Ireland,  that  is  to  say : — ^The  name,  place 
of  business,  and  description  of  the  lender.  The  name,  place  of  busmess, 
and  description  of  the  borrower.  The  amount  of  the  loan.  The  proportion 
of  profits,  interest,  or  sum,  varying  according  to  the  amount  of  profits, 
payable  in  respect  of  such  loan.  And  if  any  material  omission  or  mis- 
statement is  made  in  any  of  the  above  particulars,  such  loan  shall  be 
deemed  not  to  haye  been  made  in  manner  authorised  by  this  act. 

IV.  Whenever  any  variation  is  made  in  the  amount  of  any  re^stered 
loan,  or  in  the  amount  of  the  profits,  interest,  or  sum  payable  in  respect 
tlloreof,  or  whenever  such  loan  is  renewed,  such  variation  or  renewal  snidl 
be  deemed  to  constitute  a  new  loan,  and  to  require  registration  accordingly* ' 

y.  The  following  rules  shall  be  observed  with  respect  to  the  registration 
of  loans: — 1.  The  registrar  shall  provide  proper  books^  for  the  purpose  of 
registering  such  loans  as  aforesaid,  but  all  entries  therein  shall  be  in  such 
form  as  may  from  time  to  time  be  directed  by  the  lords  of  the  committee 
of  privy  council  for  trade,  hereinafter  called  the  Board  of  Trade.  2.  Before 
registering  any  loan,  the  registrar  shall  require  the  production  of  the 
instromeut  for  securing  or  muufesting  the  same,  and  the  prc^ts,  interests, 
9t  sum  payable  in  respect  tiiereof,  or  such  other  evidenoe  of  such  loan  as 
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be  shall  deem  idieieiit,  and  shall  stamp  the  instroments  so  prodnoed  with 
the  seal  of  his  offioe.  3.  In  case  of  a  loan  or  any  part  thereof  being 
repaid,  the  registrar  shaU,  on  application  being  made  to  him,  and  proOT 
shown  of  the  fact,  make  an  entry  to  that  effect  in  the  register  Dook, 
i^>ecifying  in  such  entry  the  date  of  the  application ;  and  the  date  so  en- 
tered shall  for  the  purposes  of  this  act  he  considered  the  date  of  the 
repayment  of  the  loan,  or  part  of  loan,  as  the  case  may  be.  4.  The 
registrar,  if  so  required  by  the  Board  of  Trade,  shall  in  the  esse  of 
louis  registered  in  England,  advertise  in  the  London  Oazette,  and  in  the 
case  of  loans  registered  in  Ireland  advertise  in  the  Dublin  Oazette,  the  re- 

Kyment  .of  a  loan  or  any  part  thereof,  in  such  manner  as  the  Board  of 
ade  mar  direct.  5.  There  shall  be  charged  in  respect  of  the  entry  of  any 
registered  loan,  or  of  any  such  variation  or  discharge  as  aforesaid,  a  fee  m 
five  shillings  in  cases  where  the  loan  does  not  exceed  one  hundred  poundi. 


and  a  fee  of  ten  shillinsoB  in  cases  where  the  loan  exceeds  one  hundred 

pounds,  01 

Commissioners  of  Her  Majesty's' Treasury.    6.  Every  person  may,  on 


op 
ds,  or  such  other  tees  as  may  from  time  to  time  be  directed  by  the 


payment  of  a  fee  of  one  shiUing,  have  access  to  the  registry  books  of 
touis,  for  the  purpose  of  inspection,  at  any  reasonable  tmie  during 
the  hours  of  official  attendance  of  the  registrar,  and  may  require  a 
copy  or  extract  of  any  entry  therein,  to  be  certified  by  the  registrtr ; 
and  there  shall  be  paid  for  such  certified  copy  or  extract  a  fee  of 
one  shilling,  and  a  further  fee  not  exceeding  sixpence  for  each  folio  of 
such  copy  or  extract  beyond  the  first  folio ;  and  m  all  courts  of  law  and 
equity,  and  elsewhere,  every  such  copy  or  extract  so  certified  shall  be  re- 
ceived in  evidence  wiUiout  proof  of  the  signature  thereto,  or  of  the  seal  of 
office  affixed  thereto. 

YI.  In  the  event  of  a  borrower  being  adjudged  a  banlmipt,  taking  the 
benefit  of  the  Insolvent  Debtors'  Act,  or  dying  in  msolvent  circumstances,  or 
if  such  borrower  is  a  company  in  the  event  of  its  being  declared  bankrupt, 
or  of  an  order  being  maoe  for  winding  it  up,  a  lender  of  a  registered  loan 
shall  not  be  entitled  to  receive  any  portion  of  his  principal,  or  of  the  profits, 
interests,  or  sum  payable  in  respect  of  such  loan,  until  the  claims  of  the 
other  creditors  of  the  borrower  have  been  satisfied,  and  in  addition  thereto 
he  shall  be  liable  to  make  good  to  the  other  creditors  of  the  borrower  any 
deficiency  of  assets  to  the  extent  of  all  sums  of  money  or  other  benefit  re- 
ceived by  him  during  the  year  immediately  preceding  any  such  event  as 
aforesai<i,  on  account  of  the  principal  of  such  loan,  or  on  account  of  the 
profits,  interest,  or  sum  payable  in  respect  of  the  same,  but  the  principal  of 
such  loan  which  shall  have  been  repaid  shall  be  deemed  to  have  been  re- 
paid within  such  year,  unless  the  date  of  repayment  shall  i^pear  by  the 
register  to  have  been  prior  to  the  period  of  such,  year. 

AGENTS. 

VII.  No  person  employed  by  any  person,  partnership,  or  company  as 
agent,  factor,  servant,  or  in  other  like  capacity,  shidl  be  deemed  to  be  a 
partner  by  resjson  of  his  receiving,  in  lieu  of  or  m  addition  to  wages  for  his 
service,  a  portion  of  the  profits  made  by  such  person  or  partnership,  or  a 
sum  varying  according  to  the  amount  of  such  profits. 

YIII.  This  act  shaU  not  apply  to  Scotland. 
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IN  KB   SAMUEL  MORITZ   KBOHK. 

Court  qf  Bankruptcy,  BasinghaU-street,  June  14. — {B^ore  Mb. 

Commissioner  Evans.) 

This  was  the  last  examination  appointed  in  the  case  of  Samuel  Morits 
S^rohn,  of  Bread-street,  Cheapside,  merchant.  The  balance-sheet,  which 
is  famished  by  Messrs.  Harding  and  PuUein,  contains  the  following  heavy 
items,  and  extends  from  the  Ist  of  Januarv,  1853,  to  the  11th  of  January, 
1855 : — Creditors  unsecured,  £47,672  ;  creditors  holding  security,  £3,022 ; 
liabilities,  £15,286;  profits.£  1 0,454 ;  by  debtors,  good,  £1,571;  doubtful, 
£3,505 ;  Erohn  and  Co.,  of  Melbourne,  £32,000  ;  property,  £4,086  ;  property 
held  by  creditors,  £2,730;  bills  receivable  held  by  creditors,  £3,162;  part- 
ners' onuvings,  S.  M.  Krohn,  £1,455 ;  Martin  A.  Krohn  £792 ;  trade 
charges,  £4,520 ;  interest,  £1,055 ;  commission,  £407 ;  law  costs,  £97 ; 
losses,  including  bad  debts,  £2,297;  deficiency,  1st  of  January,  1853, 
£3,573 ;  liabilities,  jp^  contra,  £15,286. 

Mr.  Linklater  appeared  for  the  assignees,  and  Mr.  Lawrance  i^peared  for 
the  bankrupt. 

The  case  was  adjourned,  further  time  being  required  to  look  through  the 
accounts. 


^tports  of  Sfomt'^tocit  £anits(. 

BANK  OF  BRITISH  NORTH  AMERICA. 

Thb  nineteenth  general  meeting  of  this  corporation  was  held  on  the  5th  of 
June,  at  the  offices.  No.  7,  St.  Helen*s-place,  Bishopsgate-street.  There 
was  a  numerous  attendance  of  shareholaers,  and  the  chair  was  filled  by 
Mr.  0.  Farrer. 

The  chief  clerk,  Mr.  M'Nab,  read  the^advertisement  convening  the  meet- 
ing, and  next  the  following  report : — 

*'  The  directors  stated  in  their  last  annual  report  that  the  profits  of  the  bank 
daring  the  year  ending  31st  December,  1853,  amounted  to  £100,650  I7s.  lOd,, 
which  they  considered  as  affording  satisfactory  evidence  '  of  a  general  ex- 
tension of  the  business  of  the  bank  in  every  department.*  The  statement 
of  accounts  for  the  year  ending  30th  December,  1854,  upon  which  it  is  their 
duty  now  to  report,  presents  an  amount  of  net  profits  very  nearly  approaching 
that  sum,  say  £99,691  17 s,  2d.,  but  in  reality  representing  the  result  of 
still  more  extended  business,  attended,  however,  from  the  peculiar  state  of 
the  North  American  trade,  with  an  increased  amount  of  doubtful  assets, 
and  requiring  that,  in  addition  to  the  sum  written  off  for  ascertained  bad 
debts,  a  larger  amount  of  reserve  should  be  made  to  cover  losses  which  may 
hereafter  arise.  Notwithstanding  the  deductions  which  they  have  thus 
deemed  it  prudent  to  make,  the  balance  of  undivided  profit  remaining  in  the 
hands  of  the  bank  on  30th  December,  1854,  after  payment  of  the  year's 
dividends,  and  the  bonus  declared  at  the  last  annual  meeting,  amounted  to 
£140,041  7s,  2d,,  being  an  increase  in  the  rest  of  £14,691  I7s,  2d,  over  that 
of  the  previous  year.  Acting,  therefore,  on  the  principle  they  have  hereto- 
fore avowed  of  increasing  or  reducing  the  distribution  of  profits,  as  the  state 
of  aoooonts  from  time  to  time  may  warrant,  the  directors  have  great  satis- 
faotkm  in  stating  that  they  are  now  prepared  to  appropriate,  in  addition  to 
the  dividend  at  w  rate  of  6  per  cent,  per  aoiuiin,  aportion  of  the  undivided 
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profits,  to  the  extent  of  £30,000,  being  30s,  per  share,  or  3  per  cent,  on  the 
capital  stock  of  the  bank.  It  becomes  now  the  painful  duty  of  the  directors 
to  advert  to  the  death  of  their  late  much-esteemed  friend  and  secretary,  Mr, 
Attwood :  and  they  feel  that  this  cannot  be  more  appropriately  done  than  by 
inserting  in  this  report  the  very  words  of  the  minute  in  which  this  melancholy 
circumstance  stands  recorded  m  the  proceedings . — '  The  Court  met  as  usual 
on  Tuesday,  the  24th  of  April,  and  proceeded  to  the  business  of  the  day.  The  se- 
cretary had  begun  to  read  the  minutes  of  the  previous  Court,  when  he  was  most 
suddenly  arrested  by  the  hand  of  death.  In  recording  this  very  solemn 
and  melancholy  event,  the  Court  would  desire  to  express  their  deep 
sympathy  with  the  bereaved  family  of  Mr.  Attwood,  and  the  sincere 
regard  which,  collectively  and  individually,  they  entertained  towards  him. 
Mr.  Attwood  took  part  in  the  formation  of  this  bank,  having  been  one  of 
the  original  committee,  and 'subsequently,  on  the  21st  of  November,  1836, 
he  was  appointed  secretary.  Durmg  a  period  of  nearly  twenty  years,  he 
devoted  himself  most  assiduously  to  the  duties  of  the  office,  exhibiting  in 
their  discharge  a  singular  equanimity  of  temper  and  the  most  strict  truth- 
fulness and  integrity.  In  his  unexpected  removal  from  the  midst  of  them, 
the  directors  feel  that  the  institution  has  been  deprived  of  the  services  of  a 
valuable  officer,  and  that  they  have  lost  the  society  of  an  esteemed  personal 
firiend.'  The  directors  are  strongly  impressed  vrith  the  conviction  that  the 
death  of  Mr.  Attwood,  under  such  peculiar  circumstances,  demands  from 
the  bank  more  than  the  expression  of  sympathy  and  regret.  Mr.  Attwood 
devoted  his  life  and  talents  to  the  bank.  The  decease  which  removed  hmr 
80  suddenly  from  his  family  and  from  the  bank  had  for  years  rendered  it 
impossible  for  him  to  provide  for  his  bereaved  widow  and  children  by  life 
insurance,  which,  under  feelings  of  deep  anxiety  for  them,  he  had  frequently 
attempted  in  vain,  and  they  are  now  without  the  means  of  support.  The 
directors  have,  therefore,  determined  to  make  this  a  special  and  exceptional 
case,  and  to  recommend  that  out  of  the  balance  of  undivided  profits  a  sum 
of  £2,000  should  be  granted  for  their  benefit,  and  applied  in  such  manner 
as,  after  consultation  vrith  the  friends  of  the  family,  the  directors  may 
deem  best  for  their  interests.*' 

The  Chairman  rose  to  move  the  adontion  of  the  report.  The  report  which 
the  shareholders  had  just  heard  reaa  contained  two  statements  of  a  very 
different  character.  The  one  was  highly  satisfactory,  and  matter  for  con- 
gratulation, the  other  was  of  a  nature  which  must  excite  the  deepest  regret 
and  sympathy  in  the  breast  of  every  one  who  heard  him.  (Hear.)  He 
could  have  been  well  pleased,  indeed,  if  any  other  of  his  brethren  had  filled 
the  chair  upon  this  occasion,  because  he  was  perfectly  convinced  that  they 
would  have  brought  the  matters  to  which  he  had  to  refer  more  effectually 
and  more  lucidly  and  clearly  before  the  meeting.  (Hear.)  But  when  his 
respected  colleagues  expressed  their  wish  that  he  should  take  the  chair,  he 
comd  not  think  it  his  pmce,  because  it  was  not  his  duty,  to  refuse  to  accede 
to  their  suggestion.  He  felt  the  less  reluctant  to  take  upon  himself  this 
office,  when  he  knew  that  any  deficiencies  of  his  own  would  be  supplied  by 
others  around  him.  He  began,  then,  vrith  that  which  was  very  satisfactory 
to  him,  namely,  to  bring  before  the  shareholders  very  shortly  the  position, 
progress,  and  prospects  of  their  establishment ;  and  he  thought  he  might 
say  that,  from  its  formation  to  this  time,  the  affairs  of  the  company  had 
never  been  in  a  more  healthy  and  satisfactory  condition.  The  shareholders 
would,  perhaps,  have  observed  that  the  net  profits  of  the  by-gone  year  were 
Bomethmg  like  £1,000  less  than  they  were  for  the  year  before.  But  he 
would  beg  to  call  to  their  remembrance  the  fact  that  the  year  before  waa 
what  he  called  a  go-a-headlong  year,  when  trade  was  in  great  excess,  and 
that  sach  years  were  generally  followed  by  a  reaction  and  by  a  diminutiQii 
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•of  boBinefls.  But  it  had  not  really  been  so  in  this  case;  for,  in  point  of 
faot,  their  business  last  year  was  more  than  it  had  been  the  year  before, 
and  the  profits  would  have  been  considerably  more  if  the  directors  had  not 
thought  it  fit,  as  prudent  men,  looking  to  the  state  of  trade  in  Canada,  and 
the  money  pressure  in  New  York,  as  collaterally  affecting  in  some  degree  the 
trade  in  Canada,  to  lay  by  a  larger  amount  to  the  indemnity  fund ;  for  it  would 
be  a  short-sighted  policy  to  show  a  larger  amount  of  profit  this  year,  which 
might  be  cut  down  in  the  next.  (Hear,  hear.)  He  did  not  wish  the  share- 
holders to  understand  that  the  directors  expected  heayy  losses,  but  it  must 
be  apparent  to  every  one,  that,  with  such  extensions  as  the  bank  had  in  every 
part  of  the  colony,  it  was  impossible  that  such  extent  of  business  could  be 
carried  on  for  a  length  of  time  without  some  losses  (hear,  hear) ;  and  he 
would  without  hesitation  state  that  they  had  at  the  present  moment  a  larger 
amount  of  unpaid  bills  than  they  had  at  this  time  last  year,  and  though 
provision  had  been  made  to  meet  any  possible  loss  from  this  source  by  plac- 
mg  a  large  amount  to  the  indemnity  fund,  they  nevertheless  showed  a  profit 
of  £99,000  ;  and  he  would  beg  to  draw  the  attention  of  ike  shareholders  for 
the  moment  to  the  three  last  years'  business,  beginning  with  the  year  1852. 
Their  profits  were  then  about  £69,000,  and  that  was  considered  a  good  year, 
and  the  directors  were  then  enabled  to  pay  to  the  shareholders  a  dividend 
of  6  per  cent.  Then  they  came  to  the  year  1853,  and  in  that  year  they 
made  profits  amounting  to  more  than  £100,000.  That  was  an  enormous 
extent  of  profit ;  and  that  was  the  go-along  year,  and  they  might  naturally 
have  felt  that  the  next  year  there  would  be  a  corresponding  great  extent  of 
trade,  but  it  was  not  so.  Afler  all,  the  net  profit  of  the  year  1854 — after 
deduction  of  all  current  charges,  and  providing  for  bad  and  doubtful  debts, 
they  still  had  £99,691  I7s,  2d.,  so  that  really  the  profit  for  this  year  of  the 
bank  had  gone  on  progressing.  It  was  also  satisfactory  to  find  that  they 
had  been  enabled  not  only  to  pay  the  dividend,  but  that  last  year  they  gave 
to  the  shareholders  a  bonus  of  25s,  per  share,  and  yet  they  found  therest 
increased  after  those  payments,  instead  of  being  diminished.  The  directors 
pn^osed  this  year  to  give  to  the  shareholders  a  larger  bonus  of  30«.,  still 
navmg  at  the  end  of  the  year  a  larger  rest  than  they  had  after  the  payment 
of  the  dividend  in  the  previous  year.  In  the  beginning  of  the  year  1853, 
mi^Ving  up  their  accounts  to  the  last  day  of  December,  from  the  1st  of 
January,  1852,  the  amount  of  rest  was  £84,698,  and  out  of  that  they  had 
pud  their  dividends.  In  the  next  year,  the  amount  of  rest  was  £125,000, 
and  out  of  that  they  had  paid  the  dividends  and  the  bonus,  and  the  amount 
of|  undivided  profit,  after  making  these  deductions,  was  £140,000,  so  that 
they  had  now  m  hand  sufficient  to  pay  the  two  dividends  this  year  and  the 
)x>nus,  and  afterwards  leave  a  rest  m  hand  of  upwards  of  £50,000.  He 
thought  that  that  was  a  position  which  everybody  must  think  satisfactory. 
(Cheers.)  And  he  must  here  express  his  earnest  hope  that  the  shareholders 
would  always  encourage  the  directors  to  keep  up  this  reserve ;  for  let  it  be 
rememberea  that  they  had  not  in  this  bank  what  was  commonly  called  a 
guarantee  fund  ;  therefore  they  looked  only  to  the  reserve,  after  the  payment 
of  dividends,  and  he  hoped  to  see  the  bank  under  that  principle  gomg  on 
gradually  and  prosperously.  (Hear.)  He  hoped  that  the  snareholders  would 
urge  upon  the  (Urectors,  ii  that  were  necessary,  though  he  did  not  believe  it 
^irould  be — ^but  he  would  say,  to  enconraffe  the  directors  always  to  have  in 
hand  a  full  year's  dividend,  and  a  considerable  surplus.  In  that  case,  he 
would  say  the  bank  must  be  in  a  wholesome  condition,  and  such  a  system 
of  action  would  give  a  permanency  to  the  dividend,  because,  if  unfortunately 
they  should  sustain  a  trifling  loss,  that  fact  would  not  necessarily  diminisn 
the  dividend.  His  last  advice  to  the  company  was  to  keep  up  the  reserve 
to  a  large  amount.    He  did  not  know  that  he  need  say  much  more,  bat  he 
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muBt  say  thiB  maoh,  that  as  far  as  this  year  was  concerned  the  bnsineM  of 
the  banK,  as  far  as  they  had  advices,  had,  to  a  small  extent,  increased  in 
erery  respect ;  but  he  could  not  say  that  throughout  the  whole  year  it  would 
continue  to  be  so.  But  it  was  at  least  satisfactory  to  know  that  thinn 
were  progressing ;  and,  looking  to  the  improvements  which  were  making  m 
Canada,  the  extent  of  railways,  whi^  must  ultimately  be  productive  of  the 
greatest  possible  benefit  to  the  colony,  and  looking  ^nerally  to  the  mighty 
progress  eoing  on  in  the  colony,  he  Uiought  they  might  be  proud  of  having 
been  the  formers  and  founders  of  this  establishment.  (Cheers).  He  wish^ 
he  could  have  stopped  here,  but  it  was  his  painful  duty  to  advert  to  the 
loss  which  the  establishment  had  sustained  in  the  person  of  the  late  Mr. 
Attwood,  their  late  secretanr.  (Hear,  hear.)  He  assured  the  shareholders 
that  a  greater  loss  they  comd  not  have  sustained — a  more  excellent  man,  a 
more  talented  secretary,  or  a  more  indefatigable,  zealous  creature  than  his 
poor  friend  never  existed.  The  hon.  gentleman  described  in  very  powerful 
language  the  circumstances  under  which  Mr.  Attwood  died.  It  appeared 
that  he  was  acting  in  his  capacity  as  secretary  at  a  meeting  of  the  Court, 
and  that,  v^iilst  in  the  act  of  reading  the  minutes  of  a  preceding  Court,  he 
was  struck  with  death,  being  at  the  time  in  apparent  good  h^th.  The 
directors  felt  they  would  have  been  unworthy  of  being  me  representatives 
of  the  shareholders,  if  they  had  stopped  at  making  a  minute  recording  the 
melancholy  circumstances  of  the  death  of  Mr.  Attwood.  The  widow  was 
left  with  SIX  children,  two  of  whom  were  afflicted  in  such  a  way  that  there 
was  no  hope  of  their  ever  doing  any  thing  for  themselves  ;  ana  tiie  widow 
and  children  were  left  unprovided  for.  Hence  arose  the  suggestion  for  .the 
grant  of  a  sum  of  £2,000  for  the  widow. 

A  Proprietor  said,  if  it  met  with  the  wish  of  the  proprietors  generally,  he 
should  proj^se  to  add  another  £1,000. 

The  Chairman  explained  the  delicate  position  in  which  the  directors  were 
placed ;  they  were  amiid  of  saving  too  much  or  of  saying  too  little. 

The  Chairman  moved  that  the  report  be  received  and  adopted. 

Admiral  Kelly  begged  to  ask  what  was  the  amount  which  was  laid  aside 
to  meet  the  probable  amount  of  bad  debts  P 

The  Chairman  replied  that  this  year  it  was  £13,000  or  £14,000. 

Mr.  Borradaile  thought  the  chairman  had  dwelt  too  much  on  the  fact  of 
there  being  £99,000  profit,  as  against  £100,000  in  the  former  year  :  but  it  was 
to  be  borne  in  mind  that  a  sum  had  been  provided  against  contingencieSi 
amounting  to  £13,000  or  £14,000. 

After  some  further  conversation,  the  report  was  agreed  to. 

A  resolution  was  proposed,  to  the  effect  that  the  directors  be  authorised 
to  apply  the  sum  of  £2,000  out  of  the  balance  of  undivided  profits,  for  the 
benefit  of  the  late  Mr.  Attwood's  family,  in  such  manner  as  they  shall  deem 
best,  which  was  caried  with  acclamation. 

Mr.  Bamewall,  to  avoid  any  misconception,  explained  that  their  undivided 
net  profit  at  the  end  of  the  year  was  £140,000  ;  if  from  that  amount  thoy 
took  the  dividend  and  bonus  payable  in  July,  £60,000,  that  would  reduce 
it  to  £80,000.  If  they  then  took  the  dividend  payable  next  December,  say 
£30,000,  that  would  reduce  the  amount  to  £50,000.  They  had  £80,000  after 
paying  the  present  dividend.  The  retiring  directors  were  severally  re-elected, 
Aner  votes  of  thanks,  the  meeting  separated. 


SOUTH  AUSTRALIAN  BANKING  COMPANY. 

On  19th  June,  the  fourteenth  annual  general  meetmg  of  this  company 
was  held  at  their  offices,  64,  Old  Broad-street,  Mr.  E.  Divett,  M.P.,  chair- 
man  of  the  board  of  directors,  presiding. 
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Ifr.  W.  Pnrdy,  the  manager,  read  the  report,  which  was  as  follows : — 
Hie  court  of  directors  have  the  satisfaction  of  assuring  the  proprietors 
of  the  oontinned  saocess  of  the  company,  and  of  the  prosperity  of  Soutii 
Anstralia.  Ilie  assets  of  the  bank  have  been  most  carefully  scmtinised  in 
aoeordance  with  the  inyariable  policy  of  the  court,  and  they  believe  that 
•fery  bad  or  doubtful  debt  of  the  past  year  has  been  written  off.  Hie 
bonness  conducted  has  been  both  extensive  and  profitable,  and  in  submit- 
ting the  general  profit  and  loss  account  for  the  year  ending  28th  May  last, 
tiie  court  with  gfttA  confidence  state  that  a  moderate  view  of  the  profits 
lias  been  adopted.    The  amounts  are  as  follows : — 

Balance  of  undivided  profits,  on  29th  May,  1854    £49,479  12     1 

Appropriated  to  reserve  fund  4,948    0    0 


£44,531  12     1 
Fhyfits  at  Adelaide  and  London  for  1854*65,  after  every 
dednotion  for  losses,  expenses,  &c.,  46,875  17    2 


From  which  subtract  :*- 
Dividend  for  Julv,  1854, 
IHtto,  January,  1855 
Income  tax     ...        ... 


£91,407     9    3 


...  £19.473  3  11 
...  19,765  12  0 
...       1,820  15    2 


41,059  11     1 
£50,347  18    2 


In  appropriating  this  amount,  there  will  be  the  usual  10  per  cent,  to  carry 
to  the  reserved  fund,  which  will  equal  £5,035 ;  and  the  court  recommend 
that,  firom  the  residue,  a  dividend  of  14  per  cent,  on  the  paid  up  capital  be 
paid,  clear  of  income  tax,  as  in  former  years.  The  company's  accounts 
nave  been  duly  audited,  and  the  annual  balance-sheet,  made  up  m  the  colony 
to  November  27,  1854,  and  in  London  to  May  28  last,  is  as  follows : — 

LIABILITIES. 

circulation    ...        ...        ...        ...        ... 

Deposits  and  current  accounts       

Dents  due  to  colonial  banks,  and  other  liabilities 

Bflls  payable 

Dividends  not  applied  for   . 

Capital  paid  up 

BMerved  fund 

l^ofit  and  loss 


...  £139,923 

0 

0 

...   635,960 

7 

4 

11,665 

1 

2 

8,980 

2 

6 

1,644 

6 

10 

...   288,800 

0 

0 

40,344 

10 

10 

45,312 

18 

2 

£1,172,630     6  10 


▲SSBTS. 

Coin  and  bullion     .••        ...        ...        ...        *•• 

Bills  receivable  and  securities       

Debts  due  from  CQlonial  banks  and  other  assets ... 
Open  policies,  Jbc.    ...        ...        .••        •••        ••• 

Bank  premises  and  furniture        

Lirestment  for  reserved  fund        


£660,833     1  1 

433,209  11  2 

32,482  12  9 

3,552    2  1 

7,186    8  0 

35,366  11  9 

£1,172,630     6  10 
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Th«  court  haT0  to  inform  the  poprietort  thst  in  oonB«aaenoe  of  fha  de» 
00«e  of  theif  Isto  mnoh  respeeted  ooUeagne,  Mi,  John  Brown,  a  Taeiliey 
Ittt  ocoorred  in  tiio  direction,  and  thej  have  creat  pleagnre  in  recommeniixig 
Hr.  William  Gnmt,  to  the  office ;  his  knowkdge  of  the  bank's  affdrt ,  and 
his  own  pritate  pursoits,  particularly  qualifying  him  for  the  promotion  ef 
the  companv*s  interest.  Should  this  election  bo  made,  a  vacancy  wiH  ba 
occasioned  m  tiie  auditorship,  for  which  Mr.  Jonah  Smith  Wells,  is  a  esodi- 
date ;  and  the  court  trust  he  will  be  elected  accordingly. 

Mr.  Edward  Stephens  having  during  the  past  year  resigned  the  maaa^ 
gership  of  the  bank  in  Adelaide,  the  court  have,  with  much  rmat^ 
accepted  the  same.  They  would  record  their  acbtowledmnoits  of  his 
lengthened  and  useful  labours,  which  have  been  instrumental  in  noi  od^ 
securing  prosperity  to  the  shareholders,  but  in  raising  the  bank  to  a  position 
of  public  importance.  Believing  that  Mr.  G^rge  Tinline  has,  by*  his 
emment  services  and  banking  experience,  fully  entitled  himself  to  the 
vacant  office,  the  court  have  appointed  him  colonial  manager,  as  the  mosi 
suitable  representative  the  compauy  can  have  in  South  Australia.  6e'  has 
recently  sailed  for  Adelaide.  The  local  board,  whose  judgment  has  greatly 
aided  the  steady  policy  of  the  bank,  will,  it  is  hoped,  continue  to  afford 
Mr.  Tinline  their  valuable  assistance.  Vbr,  E.  J.  S.  Trimmer,  having  left 
the  colony,  has  ceased  to  be  a  member  of  the  board ;  and  his  retirement  hat 
been  much  regretted  from  the  value  of  his  connections  and  the  oonftdenoe 
in  which  he  was  held. 

In  compliance  with  the  strongly  expressed  wishes  of  the  shareholders  at 
the  last  annual  meeting,  the  court  have  allotted  the  unappropriated  shares 
to  those  proprietors  who  participatod  in  the  previous  issue.  The  capital  of 
the  company,  as  arranged  with  Her  Majes^'s  Treasurer,  will  be,  oy  this 
measure,  completod.  The  premiums  obtamed  wHl  add  £3,707  to  the 
reserve  fund,  which  will  be  increased  with  the  additions  tills  year  fhmi 
the  profits,  and  the  interest  on  tiie  investments  on  this  account,  to 
£44,051  lOs.  lOd. 

Identified  as  the  company  is  with  South  Australia,  it  is  gratifying  to  tiie 
court  to  watoh  its  sound  progress  in  financial  and  commercial  prosporftjT. 
New  undertakings  for  the  employment  of  capital  are  being  developed ;  tiie 
means  of  internal  commumcation  improved}  aericultimd  and  pastoral 
pursuits,  and  mining,  increased.  It  will  be  alike  the  duty  and  pleasura  of 
the  court  to  conduct  the  bank  on  such  soimd  principles  as  shall  oe  eqnilfi^ 
oonducive  to  the  promotion  of  these  important  enterprises,  and  of  the  ganmi 
interests  of  the  company. 

(Signed)       Edwabd  Divett,  Ohairmaa, 
William  Pubdy,  Manager. 
^  The  chairman,  after  making  some  introductory  remarks,  moved  tha  adop 
tion  of  the  report. 

Admiral  Meynell,  in  seconding  the  motion,  said  that  all  the  proprietors 
must  feel  grateful  to  the  chairman  and  directors  for  the  care  they  had 
shown  and  the  judgment  they  had  displayed  in  tiie  management  of  tiieir 
affairs. 

The  chiurman  having  intimated  his  readiness  to  give  any  e^lanations  Hmk 
might  be  required, 

Mr.  Wells  observed  that,  in  making  up  the  balance-sheet,  all  doubtfUi 
debts  had  been  struck  off,  and  asked  an  explanation  of  that  proceeding. 

The  chairman  replied  that  instructions  were  sent  to  Australia  throii|Ai 
a  desire  that  credit  only  should  be  taken  for  the  sums  actually  reoeivM. 
He  had  the  satisfiM)tion  of  statins;  that,  since  the  adoption  of  mat  course, 
they  had  realised  many  thousand  pounds  which  had  been  marked  off  aa 
uncertain  or  doubtful. 
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Mr.  Wheeler  wished  to  know  whether  the  proprietors  were  to  understand 
that  the  whole  o{  the  unappropriated  shares  had  been  allotted,  and  that 
none  were  left  P 

The  ohairman  said  such  was  the  case. 

Mr.  Wheeler  inquired  at  what  price  thej  had  been  allotted  P 

The  chairman  said  that  about  tnree  years  ago  they  applied  to  the  Treasuij 
lo  enable  them  to  increase  the  capital  to  the  extent  of  £100,000,  and  that 
was  done  by  the  issue  of  shares  pro  rata  to  aU  ezistins  proprietors  at  par. 
Some  of  the  proprietoes  did  not  take  those  shares,  and  tne  result  was  that 
about  1,000  shares  remained  unissued.  Immediately  after,  the  shares  went 
up  to  a  high  premium,  considerably  above  their  present  ralue,  and  as  they 
eonld  Hot  giro  eyery  shareholder  a  portion  of  tnem,  they  issued  them  at  a 
high  premium,  by  which  a  large  sum  was  added  to  the  reserve.  They  were 
Isroea  at  47,  and  by  that  proceeding  the  proprietors  who  did  not  receive 
vaj  of  the  shares  were  oetter  off  than  those  who  had  received  them, 
beeaose  a  chanee  took  place  in  the  money  market,  and  the  price  was  now 
considerably  below  47.  They  had  issued  937  shares  at  47,  and  with  the 
exception  or  four  or  five  shares,  they  had  allotted  the  remainder  at  a  price  that 
woula  eive  a  fair  average  to  the  purchasers,  according  to  the  market  price 
of  the  day.  They  had  by  those  means  added  an  additional  sum  of  £3,700 
to  the  reserved  fund.  They  had  issued  the  shares  at  36,  and  as  the  original 
price  was  47,  the  average  price  varied  from  40  to  41  or  42. 

In  reply  to  another  proprietor, — 

The  cmiirman  explamed  that  it  was  necessary  to  keep  a  large  amount  of 
bullion  in  the  colony,  in  consequence  of  the  nature  of  the  deposits  lodged 
in  the  bank. 

The  report  was  then  adopted, — 

Mr.  Richards  moved  the  following  resolution : — "  That  the  recommendation 
of  the  directors  to  declare  for  the  ensuing  year  a  dividend  (clear  of  income 
tax)  of  14  per  cent,  per  annum  on  the  paid-up  capita  be  adopted,  and  that 
the  court  be  authorised  to  pay  the  same  halt-yearly,  as  heretofore.'* 

Mr.  Grant  seconded  the  resolution,  which  was  unanimously  agreed  to. 

Mr.  John  Wheelton  and  Mr  John  Bazley  White  were  re-elected  directors, 
ahd  Mr.  Charles  Chippendale  was  re-elected  auditor.  Mr.  William  Grant 
was  elected  a  director  in  the  place  of  Mr.  John  Brown,  deceased;  and 
Mir.  Jonah  Smith  Wells  was  elected  an  auditor,  vacant  by  the  appointment 
of  Mr.  Grant  to  a  seat  in  the  direction. 

A  resolution  was  adopted,  doubling  the  remuneration  allowed  to  the 
auditors. 

A  vote  of  thanks  having  been  unanimously  awarded  to  the  directors, — 

The  chairman  sidd,  the  members  of  the  board  would  do  their  best  to 
continue  to  deserve  the  confidence  of  the  shareholders  for  the  future.  He 
did  not  think  he  should  be  doine  his  duty  if  he  did  not  propose  a  vote  of  thanks 
to  Mr.  Purdy  and  to  the  lociu  directors.  No  man  could  have  displayed 
more  talent  and  energy  than  Mr.  Purdy  had  done  in  the  management  of  the 
tttUrs  of  the  company  during  the  last  year,  more  particularly  in  reference 
to  negbUations  of  a  very  difficult  character  which  had  been  transacted. 

The  resolution,  having  been  seconded,  was  agreed  to. 

Mr.  Purdy  thanked  the  shareholders,  and  assured  them  that  his  best  ex- 
tttions  Bhomd  always  be  directed  towards  securing  the  company's  interest. 
He  was  most  ably  supported  in  the  discharge  of  his  duties  by  the  confidence 
<^iho  directors,  who  were  always  deeiroua  of  protecting  the  interests  of 
tM  dilurehoUers. 
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ORIENTAL  BANK  CORPORATION. 

Thb  annual  meeting  of  the  proprietors  of  the  Oriental  Bank  Gorporation 
was  held  at  the  ba&  premises,  Walbrook,  on  the  26th  of  May,  Mr.  H.  O. 
Gordon  in  the  chair,  wnen  the  following  report,  announcing  a  diyidend  at 
the  rate  of  10  per  cent.,  free  from  income  tax,  was  mianimouslj  adopted . — 
"  The  directors  have  the  pleasvire  of  presenting  to  the  proprietors  the 
annual  report  of  their  proceedings  for  the  year  1854.    The  accounts  laid 
before  the  meeting  comprise  the  transactions  of  the  corporation  to  the  3l8t 
of  December,  1854,  and  have  been  didy  audited.    The  aggregate  amount  of 
profit  realised  at  that  date  is  shown,  by  the  annexed  statement,  to  be 
£96,719  lOs,  3d,,  from  which  a  diyidend  of  £1  6s,  ner  share  for  the  half- 
year  ended  30th  June,  was  paid  on  the  Ist  December  last,  and  it  is  now  the 
mtention  of  the  directors  to  declare  a  like  dividend  (free  of  income  tax)  for 
the  subsequent  half-year  ended  31st  December,  the  same  to  be  payable  on 
and  after  the  1st  proximo.    Although  the  result  of  their  operations  for  the 
past  year  does  not  show  so  large  a  rate  of  profit  as  on  the  previous  year, 
and  will  not  permit  of  a  bonus  on  this  occasion,  yet,  taking  into  account 
the  circumstances  of  the  period  in  question,  the  breaking  out  of  war  in 
Europe,  and  the  disorganised  state  of  the  Ohinese  empire,  together  with  the 
high  rates  of  interest  prevailing  in  England,  and  unfavourable  exchanges  in* 
India,  the  directors  think  it  a  subject  of  congratulation  that  they  have  been 
able  not  only  to  escape  any  serious  losses  firom  the  depressed  state  of  com- 
merce, but  to  pay  a  diviaend  from  profits  at  the  rate  of  10  per  cent,  per 
annum  on  the  capital  stock  of  the  company.     That  such  a  result  has  been 
attained  is,  in  a  great  measure,  owing  to  the  precaution  early  taken  by  the 
board,  in  the  restriction  of  credit  and  other  commercial  facilities,  and  in  the 
limitation  of  all  business  within  a  narrow  compass — a  course  of  proceeding 
which,  while  it  may  have  lessened  the  profits,  on  the  other  hand  has  led  to 
the  probable  avoidance  of  considerable  loss.    Another  important  benefit 
incidental  to  this  policy  has  been  the  husbanding  of  resources,  thereby 
enabling  the  corporation  to  take  advantage  of  the  re-action  that  has  suioe 
ensued,  and  to  re-oxtend  their  operations  in  such  a  manner,  as  not  only  to 
afford  hopes  of  a  profitable  result  on  the  current  business,  but  also  greatly 
to  assist  the  mercantile  interests  abroad  at   a  most  critical  j^eriod.    In 
accordance  with  the  resolutions  passed  at  two  successive  special  general 
meetings  held  on  the  1st  July  and    10th  August,  1854,  respectively,  a 
further  issue  of  new  shares  was  made  on  the  24th  Au^t,  1854,  and  the 
same  were  allotted  to  the  proprietors  then  registered  m  the  books  of  the 
company,  at  the  rate  of  one  new  share  for  every  three  old  shares  respec- 
tively held  by  them.  The  number  of  new  shares  so  allotted  was  12,579,  and 
the  number  taken  up  is  12,511 ;  68,  consisting  chiefly  of  thirds,  having  been 
allowed  to  lapse.    The  amount  paid  on  now  shares  at  the  31st  December,  in 
anticipation,  was  £136,785,  makine  the  total  capital  at  that  date  £1,080,235, 
only  £943,450  of  which  being  entiued  to  participate  in  the  present  dividend. 
The  reserved  surplus  fund  amounted,  on  the  31st  Decemoer,  to  £225,415,' 
and  is  all  invested  in  Government  securities.    The  auditors,  "Mr,  T.  A.  Gibb 
and  Mr.  W.  H.  Hughes,  whose  term  of  office  now  expires,  again  offer  them- 
selves to  the  shareholders  for  re-election.    The  three  directors  who  retire 
from  office  on  the  present  occasion  are  Mr.  Mackenzie,  Mr.  Binny,  and  Sir 
George  Bonham  (one  only,  in  terms  of  the    charter,  being  immediately 
re-eligible) ;  and  the  following  gentlemen  having  offered  themselves  to  fiU 
the  vacant  seats,  the  Court  have  much  pleasure  in  recommending  them  to 


Reports  of  Joint-Siock  Banks.  461 

their  oo-proprieton  for  re-election : — Lieut. -General  Peter  De  la  Motte, 
O.B. ;  Mr.  P.  F.  Bobertson,  M.P. ;  and  Mr.  W.  S.  Binny." 

The  Chairman,  after  apologising  for  indisposition,  which  he  feared  would 
scarcely  permit  him  to  do  justice  to  the  few  observations  it  was  necessary 
to  make  on  this  occasion,  proceeded  to  describe  Uie  difficulties  of  the  period 
tfaroogh  which  the  Oriental  Bank,  like  all  similar  establishments,  had  had 
to  straggle.  The  embarrassments  of  the  past  year  were  patent  to  all,  and 
they  were  only  to  be  compared  with  those  which  had  occurred  in  1847. 
(Hear,  hear.)  Eyerything  had  been  against  them  in  all  quarters  of  the 
l^be-— dear  money  in  London ;  cheap  money  in  India,  with  unfavourable 
exchanges ;  Ohina  shaken  to  its  centre,  through  internal  rebellion ;  and 
Anstraua,  who  was  only  now  just  emerging  from  her  disasters,  paralysed 
by  an  excess  of  mercantile  adventure.  In  addition  to  this,  there  had  been 
the  exercise  of  the  necessary  caution,  owing  to  the  prejudicial  influence  of 
the  war ;  and  it  was,  therefore,  rather  surprising,  not  that  profits  had 
diminished,  but  that  they  had  been  enabled  to  realise  a  dividend  at  the  rate 
of  10  per  cent,  from  the  legitimate  return  of  their  operations.  (Hear.) 
F^m  profits  alone,  however,  he  was  happy  to  state  that  this  distribution 
would  be  made,  and  if,  under  such  circumstances,  the  year  1854  had  not 
proved  as  satisfactory  as  could  be  wished,  it  was  gratifymg  to  perceive  that 
the  opening  of  1855  was  more  cheering  and  encouraging.  (Hear,  hear.) 
Allosion  had,  in  some  quarters,  been  made  to  a  loss  sustained  by  the 
bank  throueh  the  negligence  of  one  of  their  clerks,  in  not  giving  proper 
notice  to  the  insurance  brokers  of  gold  shipped  by  two  vessels,  the  Essex 
and  the  Biadagasear,  from  Australia.  The  amount  was  £24,000,  and  it 
had  occurred  some  two  or  three  months  after  the  last  annual  meeting.  The 
individual  in  question,  whose  character  till  this  unfortunate  transaction 
was  whoUy  unimpeachable,  had  deceived  the  directors  with  regard  to  the 
steps  he  had  taken  to  render  their  legal  position  secure ;  and,  bavins  com- 
mitted an  error  in  thb  respect,  he  prepared  a  forged  letter,  not  with  the 
yiew  of  deriving  pecuniary  benefit,  but  to  prevent  the  discovery  of  his 
original  mistake.  This  revelation  led  to  his  dismissal,  and  proceedmgs  had 
been  taken  against  him,  but  it  was  found  that,  in  a  crimmal  sense,  they 
would  be  unavailing.  It  was,  however,  yet  hoped  that  a  proportion  of  the 
loss  would  be  recovered  from  him.  Meanwhile,  the  whole  has  been  written 
off,  the  directors  being  in  a  situation,  through  the  amount  of  their  **  replace- 
ment fund,"  accruing  from  the  improved  value  of  premises  at  branches 
and  agencies,  to  effect  its  liquidation,  and  have  a  large  balance  for  other 
contingencies.    (Oheers.) 

In  answer  to  Questions,  it  was  mentioned  that  the  profits  of  the  year,  afler 
the  payment  of  oividends,  left  a  small  balance  to  be  carried  forward.  With 
regard  to  the  reserve  fund,  its  application  was  confined  to  the  equalisation 
of  dividends,  and  it  was  not  necessary  to  trench  upon  it  for  other  purposes. 
The  securities  of  the  clerk  who  had  committed  tnis  error  were  kable,  but 
not  to  the  extent  of  the  entire  loss.  The  publication  of  the  report  and 
aooonnts  previously  to  the  meeting  was  not  conformable  with  the  terms  of 
the  charter;  but  the  (Urectors  promised  that  they  would  endeavour  to 
aooommodate  the  wishes  of  the  proprietors  in  this  respect.    (Hear,  hear.) 

The  dividend  having  been  declared,  and  the  directors  and  the  auditors 
haying  been  re-elected,  thanks  were  voted  to  the  chairman,  his  colleagues, 
and^e  seneral  officers  of  the  bank. 

The  Gnairman,  in  acknowledging  the  compliment,  said  that  the  directors 
lioped,  at  the  next  meeting,  to  receive  the  snareholders  in  more  convenient 
premises,  lliey  having  effected  an  arrangement  for  a  portbn  of  the  old  South 
Sea  Hoose,  on  terms  which  would  leave  them  at  little  more  than  a  nominal 
rtnt.    (Hear,  hear.) 
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Qmmal  BtaUmmU  §md  BakuuirSheet  qf  the  OrUnJtal  Bank  C^vp^roHihfn 

the  year  ending  Blet  December^  1846. 

LIABILITIBS. 

To  Promifisory  notes  in  circulation  not  bearing  interest  £107.299  15    0 

BiUfl  of  exchange  in  circulation  not  bearing  interest ..  11,89^,024  12    i 

paianpes  dfie  to  other  banks              ^..  261,446    t    1 

CfMh  deposits  not  beajrin|[  interest     i05>417    6  \\ 

To  caflli  deposits  bearing  mterest       1,612,737  18    6 

Total  dne  to  the  public £^^78,891  yj    i 

To  oapitii}  paid  up  on  whidi  dividends 

ar<»  now  payable      ..^        ^043,450    0    0 

Paid  on  new  shares  in  anticipation   136,789    0    6 


"?rs?r 


£1,080,239    p  0 

fitf^nred  surpli^i  fund         226,419    0  0 

P^Tidends  reaiMning  unpaid  •••    11,169  1^  1 

Bii}#ooe  of  profit  and  loss  ffter  de- 

fraying  all  current  chargss        ...    ^9^47    0  3 

Pus  to  sharehol4#^        ^,866^866  19    i 

▲iSBVS. 

9y  CpJA  ftnd  btdli9n  £1,146,5J|9    9    0 

falfuices  due  from  other  benks  ii2,l9l    3    6 

FliroijaLissory  notes  and  bills  of  other  banks 60,769    0    0 

1,339,429  12  0 

By  Ooyemment  securities 1,088,637  18  6 

Landed  or  other  property  of  the  Corporation            ...  88,266     1  9 

gebts  secured  by  landed  or  other  property 10,509    6  6 
otes  and  bills  discounted,  or  other  aebts  due  to  l^e 
Gorporation,  not  included  under  the  foregcuig 

heacU,  and  exclusive  of  debts  written  off  as  bad ...  2,918,399  18  6 


£9.449,238  16  U 

^     ■      '    .V.        J' 


LUBIUTIBS. 


Tofiqiouiiit  ]^d  as  d^vidspd  for  the  half-year  ending 

30th  Ji^u)   ' ...       £47,172  \9    6 

Balfttoeof  profit  as  above       49^947    0    9 


#96,7jl9  10    3 


▲88BT8. 


Hy  amount  of  net  profit  at  30th  December,  1894,  pftet 

defraying  all  charges  and  income  tax  »..      £96,719  10    3 

£96,719  10    8 


k 
/ 
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IONIAN  BANK. 

A  llswniro  of  the  Ionian  Bank  took  place  on  the  3 let  of  May,  Mr.  0.  Farrer 
in  the  chair,  when  a  dividend  at  the  rate  of  5  per  cent,  per  annum  was  de- 
dared,  the  report  being  received  as  satisfactory.  Altnough  the  financial 
afiurs  of  the  locality  in  which  operations  are  concentrated  have  not  greatly 
improved,  owing  to  the  protracted  visitation  of  currant  blight,  the  estab- 
lidbment  has  made  no  fresh  losses.  The  following  is  the  statement  pre- 
sented : — 

« The  account  the  directors  have  to  submit  of  operations  for  the  year 
1894  requires  little  to  be  added  in  the  way  of  comment  or  explanation. 
Notwithstanding  the  continuance  of  the  severe  pressure  occasioned  by  the 
recurrence  of  the  blight,  ike  credit  and  position  of  ihe  establishment  remain 
unimpaired.  The  court  regret  to  state  that  symptoms  of  the  disease  have 
again  shown  themselves,  but  there  is  reason  to  hope  that  its  effects  will  at 
iMst  be  mitigated,  and  that  in  this,  as  in  analogous  cases,  the  virulence  of 
the  malady  will  henceforth  gradually  abate.  It  is  also  reasonable  to  anti- 
dpate  that  in  that  case  the  present  temporary  prostration  will  be  succeeded 
\jj  a  period  of  steady  prosperity.  The  resources  of  the  bank  have  been 
carefuUy  husbanded,  and,  although  the  business  has  necessarily  been  con- 
tracted, and  the  realisation  of  outstundine  accounts  retarded  by  the  adverse 
causes  above  adverted  to,  it  is  a  fair  subject  for  congratulation  that  ascer- 
tained losses  have  been  met,  and  due  provision  has  been  made  for  contin- 
gencies, without  affecting  the  dividend,  and  with  a  moderate  addition  to  the 
rtoerve.  The  statement  for  the  year  ending  the  31st  of  December,  1664,  is 
as  follows : — 
The  balance  to  the  credit  of  profit  and  loss  on  the  Ist  of 

January,  1654,  was  £7,638    4    7 

The  net  profit  for  the  year,  after  deducting  charges  and 
'  losses,  and  making  furmer  provision  for  doubtful  (^bts,  is       8,241    6    8 

Together       £15,879  11     3 

From  which  is  to  be  deducted  two  half-yearly  dividends  at 
the  rate  of  5  per  cent,  per  annum  7,900    0    0 

Jjcaving  ...        •••        ..•        •••        •.•        •■•  £6,379  11    3 

to  the  credit  of  profit  and  loss  on  the  1st  of  January,  1699.  aa 


LONDON  OHABTEBED  BANE  OF  AUSTRALIA. 

Tbm  ordinary  eeneral  meeting  of  this  bank  was  held  at  the  London  Taveni 
op  the  22nd  or  June,  Mr.  Duncan  Dunbar,  the  chairman,  presiding. 

Die  secretary,  Mr.  Bell,  read  the  following  report  :— 

"  The  directors  have  now  the  pleasure  of  presenting  their  third  report  to 
the  shareholders,  and  in  doing  so  are  able  to  congratumte  them  on  the  poai- 
tion  which  the  corporation  continues  to  hold  in  £e  colonies.  In  the  report 
■nbmitted  to  the  shareholders  at  the  last  annual  meeting,  on  the  23ra  of 
June,  1854,  they  were  apprised  of  the  process  made  in  the  Melbourne  and 
Sydniay  branches,  as  weU  as  of  the  establishment  of  a  branch  at  Gtoelong. 
Stfioe  that  period,  it  is  well  known  to  the  proprietors  that  considerable  fiuc- 
tnation  has  taken  place  in  the  commercial  amdrs  of  the  Australian  colonies^ 
aqpedally  of  Victoria,  where  the  unusually  rapid  advance  of  prosperity, 


464  Reports  o/Joint-Siock  Bmki. 

oo&sequent  on  the  sold  disooveries,  led  to  an  exoessive  amount  of  OTer- 
tradinff  and  general  speculation.    The  reactbn  from  this  produced,  as 
might  be  expected,  disastrous  effects  among  that  portion  of  the  community 
who  had  entered  into  large  adventures  without  the  capital  necessary  to 
mn^ort  them  on  the  occurrence  of  a  crisis,  and  numerous  failures  have 
taken  place.    The  effects  of  such  a  check  on  the  general  proq>6rity  of  the 
colony  have  been  felt  by  this,  as  well  as  by  other  establishments,  in  the 
restriction  of  tiie  field  for  banking  operations ;  and  jour  directors  have 
naturally  had  some  anxiety  as  to  the  state  of  your  affairs  there,  even  while 
they  were  confident  that  the  instructions  sent  out  for  the  guidance  of  their 
inspector  and  managers  would  be  faithfully  executed.    They  have,  however, 
the  satisfaction  of  stating  that  the  last  accounts  from  the  colonies  represent 
a  better  condition  of  commercial  affairs,  while  the  letters  from  the  com- 
pany's oflcers,  to  22nd  March  last,  assure  the  court  that  no  apprehension 
need  be  entertained  of  losses  to  any  serious  amount.    The  accounts  now 
laid  before  the  meeting,  and  which  have  been  previously  sent  to  eadi  inro- 
prietor,  show  the  state  of  the  bank  on  the  31st  December,  1854.    The 
abstract  of  profit  and  loss  account  to  the  30th  June,  1854,  submitted  to  the 
INTOprietors  on  the  24th  November  last,  showed  a  balance  at  the  credit  of 
the  bank  of      ...        •••        •••        -••        -••        •••        •••  £24,881     1    8 

From  this  was  deducted  proportion  of  preliminary  expenses, 

£1,403  9s.  lld,i  amount  carried  to  reserve  fund,  £1,500  ; 

dividend  of  3  per  cent.,  £15,000  ;  together        17,903    Oil 

Leaving  a  balance  of •        8,977  11    9 

carried  forward  to  next  half-year. 
Add  to  this,  amount  of  profit  in  London  and  colonies  to  31st 

December  last         14,787  14    2 


Making  •••        ...        ...        •••        •••        •••        •••        ...     21,785    5  11 

From  mis  the  directors  have  deducted,  in  further  liquidation 
of  preliminary  expenses,  the  sum  of  £1,403  9s.  lid.;  car- 
ri^  to  reserve  fund,  £1,000  ;  and  now  recommend  a  divi- 
dend to  be  pidd  of  2  per  cent,  for  the  half-year  ending  the 
3l8t  December,  free  of  income  tax,  vii.,  £10,000;  toge- 
uier    •••         ...         •••         ...         ...         *••         •■•         ...      iSf^vii    V  11 


Leaving  a  balance  of £9,361  16    0 

to  be  carried  over  for  meeting  such  contingencies  as  may  from  time  to  time 
arise,  together  with  the  reserve  tvaxd  of  £3,500.  Your  (Erectors  trust  that 
this  corporation,  which  stands  high  in  the  estimation  of  the  public,  both 
here  and  in  Australia,  will  share  in  the  returning  prosperity  of  the  colonies. 
Some  of  the  newly-establidied  banks,  however,  have  decided  on  allowing 
interest  on  deposits,  which,  if  generally  adopted,  must  necessarily  militate 
against  profits.  The  proprietors  are  aware  that,  at  the  extraordinary 
^cral  meeting  held  on  the  23rd  November  last,  a  resolution  was  passed  to 
increase  the  capital  of  the  corporation  from  £500,000  to  £700,000  by  the 
issue  of  10,000  new  shares  of  £20  each,  and  the  directors  are  now  enabled 
to  state  that  the  first  instalment  of  £5  per  share  on  this  new  capital,  whidi 
became  payable  on  the  1st  January  last,  has  been  entirely  paid  up,  with 
the  exception  of  a  small  sum  to  be  received  from  the  colonies.  The  directors 
and  auditors  now  go  out  of  office ;  but,  being  eligible  for  re-election,  offer 
iiiemselves  accordingly." 


; 
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LoyDOK  Chabtkbed^  Bakk  of  Australia  Balaxoe-shbet, 

3l8T  OF  Deobmbbb,  1854. 

LIABILITIES. 

JTotoB  in  ouroulation        £130,182    0    0 

BQIb  pajmble,  and  other  liabilities       ...  167,838    4    9 

Deposits 257,684  16    9 


Total  due  to  the  public   ...  555,705     1    6 

OMutal— 

Original  capital  pud  up         £500,000    0    0 

Second  capital  paid  up  18,560    0    0 

518,560    0    0 

Besenre  ftmd       2,500    0    0 

Profit  and  loss — 
Balance  at  the  30th  of  June,  per  last 

statement     6,977  11    9 

Add  amount  of  profits  in 
London  and  in  the  co- 
lonies   for    half-year 
ending  3l8t  of  Decem- 
ber, 1854      ...  £14,787  14    2 
Deduct — 
7i  per  cent,  off 
£7,749  13i.  4<f. 
preliminary 
expenses     £581     4    4 
25  per  cent,  off 
£3,289  2s.  6<f. 
expense  of  re- 
mitting capital 
to  colonies  £822    5    7 


1,403    9  11 


13,384     4    3 


20,361  16    0 


£1,097,126  17    6 


ASSETS. 

Coin  and  bullion £248,800  11    9 

Balances  due  by  other  banks    21,735    2    4 


270,535  14     1 

Bills  receiyable,  and  other  securities   ...  780,885  18    5 

Freehold,  leasehold,  and  other  proper^ 

of  the  corporation       33,144  18    7 

Open  policies       5,324  10  10 

Btainps      407    9    6 

FlreliminarY  expenses — 

Head  oflfce        2,325    3    8 

Melbourne  branch       1,776  16    8 

^dney  branch 1,854  17    0 

Greelong  branch  871    8    9 

6,828    6     I 


£1,097,126  17    6 
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The  Obainna^,  in  moying  the  adoption  of  the  report,  said,  after  paying  a 
dividend  of  2  per  cent.,  tliere  would  be  a  balance  to  carry  over  of  £9,361. 
Some  mi^t  think  they  ought  to  diminiHh  the  amount  of  that  balance,  and 
eiye  a  dividend  of  3  per  cent.,  but  they  considered  they  ought  to  be  prepared 
for  any  ccmtingency  which  might  arise,  though  they  nad  received  um  moit 
positive  assurances  that  the  losses  of  the  bank  would  be  exceedingly  fmalL 
taking  in  view  the  extent  of  their  business.  In  Victoria,  where  their 
largest  operations  were  carried  on,  the  managers  said  it  was  their  opinion 
lihat  the  Dad  debts  would  very  little  exceed  £1,000.  (Oheers.)  There  were, 
however,  large  outstanding  accounts ;  and  though  the  prosperity  of  tiie 
colony  was  returning,  and  though  they  believed  uey  had  ampla  secori^  at 
present  to  meet  everything  that  might  come  upon  them,  yet,  as  prudent 
men,  they  thought  it  advisable  to  carry  the  £9,361  to  the  credit  of  profit 
and  loss,  and  no  hoped  by  doing  so  they  would  be  enabled  larguy  to 
increase  the  dividend  next  year.     (Hear,  hear.) 

In  reply  to  a  shareholder — 

The  Ohairman  said*  the  preliminary  expenses  were  £7,700,  and  the  ex- 
penses of  remitting  capital  to  the  colony  £3,300,  making  a  total  of  £11,0IK)« 
of  which  about  £4,200  had  been  paid,  and  there  yet  remamed  to  be  paid 
off  a  sum  of  £6,800. 

Mr.  Coxhead  was  disappointed  with  the  smallness  of  the  dividend,  when 
the  Bank  of  Australasia  nad  just  declared  a  dividend  of  20  per  cent.,  and 
the  Bank  of  South  Australia  a  dividend  of  14  per  cent.  But  he  cKd  aei 
quarrel  with  the  directors  on  this  account,  for  they  had,  no  donbt,  adted 
prudently  in  not  advising  the  payment  of  a  larger  sum,  and  he  was  inwied 
to  think  that  very  high  dividends  frequently  ended  in  "  deatli  in  the  pot." 
The  proprietor  then  a^ked  a  variety  of  questions,  which  w^  answerad  by 
the  cnairman. 

The  Chairman  said,  the  £20,000  profit  was  a  bona  fide  item,  with  ihe 
exception  of  what  losses  might  occur,  and  they  had  only  yet  heard  of 
£1,000  in  A^ictoria.  He  had  nothing  to  conceal  from  any  oi  the  ihare- 
holders,  and,  as  far  as  he  was  individually  concerned,  he  might  state  liiat 
he  not  only  held  the  largest  number  of  shares  in  the  concern,  but  felt  that 
his  reputation  was  at  stoke  in  the  bank.  They  had  not  discounted  a  single 
bill  in  this  country,  because  they  could  not  do  so  under  their  charter, 
neither  had  they  made  advances  upon  shipments  to  the  colonies,  or 
sranted  loans  to  persons  in  this  country,  that  not  forming  part  of  tjieir 
Dosiness. 

Mr.  Wilcox  seconded  the  motion.  Considering  that  the  bank  was  in  an 
infant  state,  and  that  Australia  had  recently  undergone  a  severe  commer- 
cial crisis,  he  thought  the  report  was,  on  tne  who&,  eatiafaotory.  (Hear, 
liear.) 

The  Chairman  reminded  the  meeting  that  one  of  the  banks  mentioned 
by  Mr.  Coxhead  had  been  in  existence  20  years,  and  the  other  14  yean, 
and  that  they  had  enjoyed  all  the  advantages  arising  from  the  first  dis- 
covery of  gold,  when  considerable  sums  were  made  by  them,  not  so  much 
bv  ordinary  banking  business,  as  in  buying  large  quantities  of  that  valu- 
able metal. 

The  report  was  then  adopted,  and  a  dividend  of  2  per  cent,  for  the  half- 
year  declared,  free  of  income  tax. 

The  retiring  directors  were  re-elected,  as  well  as  the  other  officers,  and 
the  proceedings  terminated  with  a  vote  of  thanks  to  the  directors  in  Lon- 
don, and  the  directors  and  managers  in  the  colony,  for  their  conduct  during 
the  past  year. 
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BANK  OF  AUSTRALASIA. 

Tbs  ammftl  general  meeting  of  the  proprietors  of  thia  eozporation  was 
liild  in  their  new  premises,  Threadneedle-street,  on  the  18th  of  June,  jfor 
the  purpose  of  receiving  the  annual  report,  and  electmg  three  directors 
in  the  room  of  those  going  out  by  rotation,  Mr.  Oliver  Farrer  in  the 
dbur. 

Mr.  William  Milligan,  the  secretary,  read  the  report,  of  which  the  fol- 
lowmg  are  the  material  i>ortions  . — 

"  l£e  result  of  the  business  of  the  bank  in  the  Australian  colonies,  and 
in  London,  for  the  financial  year  ended  16th  October,  1854,  was  as  follows  : 
Balance  at  the  credit  of  profit  and  loss,  10th  October,  1853,  as  per  last 
nport,  £109,892  I9s,  Bd, ;  net  profit  in  the  year,  to  16th  October,  1854, 
after  providing  for  bad  and  doubtful  debts,  &c.,  £231,853  I8s,  6d. ;  to- 
lether,  £341,746  ISs,  2d,  Divided  among  the  proprietors,  including 
OonnBes: — At  April,  1854,  £3  10«.  per  share,  being  at  die  rate  of  17) 
per  cent,  per  annum,  £78,750 ;  at  October,  1854,  £3  lOs,  per  share,  as 
above,  £78,750 ;  together,  £157,500 ;  balance  at  credit  of  profit  aiid  loss, 
16fth  October,  1854,  £184,246  18«.  2d.  Out  of  which  have  been  paid  tho 
April  dividend  and  bonus  for  the  current  year,  amounting  together  to 
£90,000,  being  at  the  rate  of  20  per  cent,  per  annum.  The  assets  and 
Hahaitifls  at  16th  October,  1854,  stood  as  follows  : — ^Assets :  gold.  Govern- 
ment  securities,  and  cash,  £2,106,827  lis,  M. ;  bank  premises, 
£66,964  14#.  lOd. ;  bills  receivable,  and  other  securities,  £4,769,078  0«.  \0d, ; 
total,  6,964,870  13«.  2d,  Liabilities :  capital,  £900,000 ;  guarantee  fund, 
£800,000;  circulation,  £1,120,050;  bills  bayable,  and  other  liabilities, 
£1,179,744  14i.  8(1.;  deposits,  £3,371,829  0«.  4(2.;  profit  and  loss, 
£184,246  18«.  2d. ;  total  £6,964,870  13tf.  2d,  These  results  justify  the  confi- 
dence eimrcssed  at  the  last  meeting  in  the  continued  prosperity  of  the  bank. 
But  the  directors  have  to  report  that,  in  the  latter  part  of  uie  year,  embraced 
by  these  accounts,  the  glutted  state  of  the  market  had  led  to  a  serious  derange- 
ment of  commercial  affairs.  They  are  glad,  however,  to  state,  that  recent 
advices  convey  the  assurance  that  the  pressure  had  diminished,  and  that 
symptoms  of  miprovemeut  were  perceptible.  The  eft*ects  of  this  reaction 
upon  the  operations  of  the  bank  have  been  le^is  serious  tlian  miffht  have 
been  anticipated.  At  the  same  time,  looking  to  the  extent  of  tlie  business, 
it  must  be  manifest  that  such  a  crisis  could  not  occur  without  being  attended 
with  some  loss.  The  estimate  formed  of  the  amount  by  the  colonial  officers 
it  moderate,  and  has  been  amply  provided  for  out  of  the  profits  of  the  year. 
Althou^  trade  has  suffered  by  this  temporary  depression,  the  elements 
upon  wnich  the  permanent  prosperity  of  the  Australian  colonies  is  based 
have  been  further  developed.  New  gold  fields  have  been  explored,  the 
orowth  of  wool  and  corn  has  been  increased,  and  the  labour  market  has 
been  more  abundantly  supplied  ;  while  tho  application  of  capital  to  works 
of  local  enterprise,  togetlier  with  the  greater  attention  bestowed  on  objects- 
of  internal  improvement,  afford  most  satisfactory  indications  of  the  general 
process  of  the  country.  Branches  have  been  established  during  the  year- 
ai  Sdlarat,  Cas^maine,  and  Warmambool,  which  the  directors  hope  will 
prove  conducive  to  the  interests  of  the  corporation.  The  directors  have 
availed  themselves  of  the  opportunity  afforded  by  the  large  profits  derived 
from  this  year's  operations,  to  set  i4part  a  sum  to  meet  a  portion  of  the  ex- 
penditun  incurred  in  bank  premises,  both  in  London  and  Australia.  In 
conformity  with  tho  announcement  made  at  the  December  meeting,  a  divi- 
dend and  bonus  were  paid  for  the  half  year  ended  the  10th  Apnl,  at  the 
angmented  rate  of  20  per  cent,  per  aimam ;  and  a  similar  division  will  be 
jMt  on  tibe  16th  October  next." 
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The  Chainnan  in  moYing  the  adoption  of  the  report,  said  he  had  io  offer 
the  sincere  oongratolatioiiB  of  the  directors  on  being  assembled  for  the  first 
time  in  their  new  premises,  the  position  of  which  conld  not  be  excelled  in 
London.  (Hear,  hear.)  He  thon^t  whooTcr  would  look  into  the  report 
would  feel  satisfied  that  their  bai^  was  in  a  wholesome,  proeperons,  and 
good  condition.  (Hear,  hear.)  It  would  be  obsenred  that  the  enct  amoont 
of  profit  was  not  so  large  as  it  was  last  year ;  bat  he  was  sore  that  no 
person  who  was  at  all  oonTersant  with  AnstraUan  colonies  would  feel  any 
surprise  at  that,  looking  to  the  glntted  state  of  the  markets  in  the  latter  part 
of  tne  year  embraced  by  the  accoonts.  The  directors  had  thoa|^t  it  wise 
and  prudent  to  take  off  the  large  profits  of  the  year  a  certain  sum  to  meet 
any  anticipated  loss  firom  that  cause,  and  also  to  answer  the  expense  of 
erecting  tneir  new  premises  and  bank  buildings  in  yaiious  parts  <tf  the 
colony ;  and,  after  haying  done  all  that,  they  showed  a  balance  of  profit  on 
the  year  of  upwards  ot  £230,000.  (Cheers.)  They  wore  told  from  the 
oolonies  that  to  a  considerable  extent  the  derangement  of  commercial  affurs 
there  was  passmg  away ;  but  it  would  take  some  length  of  time  befora 
things  could  entirely  rignt  themselyeB.  Agriculture  was  improying  in  the 
colony,  tiie  madness  of  the  gold  speculation  was  diminishing,  and  the  people 
were  settling  down  to  their  ordmarr  and  laudable  pursuits,  including  tiie 
formation  ot  nulways,  the  opening  of  riyers,  and  sheep  farming.  The  stona 
was  passing  away,  and  he  had  no  doubt  the  result  would  be,  mat  the  afiiin 
of  the  bank  would  be  left  in  a  more  wholesome  and  prosperous  condition 
than  they  yrere  before.  They  had  a  guarantee  fund  ot  £200,000,  and  thej 
had  at  (jctober  last  a  balance  of  profit  and  loss  of  one  whole  year's  diyi« 
dends,  paying  at  the  rate  of  20  percent.  (Hear,  hear.)  Henopedthey 
would  always  persist  in  the  determmation  to  haye  at  the  October  balance  a 
whole  year's  diyidend  prospectiyely  in  hand.  (Cheers.)  It  would  be  greatly 
to  the  adyantage  of  the  shareholders,  and  would  enhance  their  property  to 
a  yery  considerable  extent.  He  thou^t  a  diyidend  of  20  per  cent,  oo^ 
to  satisfy  the  most  rapacious  appetite.    (Cheers.) 

Mr.  Serjeant  Ghiselee  expressed  his  entire  satisfaction  with  the  mpcH,  and 
he  hoped  that  the  diyidend  of  20  per  cent,  would  last  for  oyer.  (Lau|diter.) 
He  was  glad  at  last  that  the;^  had  yested  part  of  the  "  rest  *'  in  Consds  and 
in  Bank  stock.  He  thought  it,  howeyer,  desirable  to  publish  annually  a  list 
of  the  shareholders. 

Mr.  Josiah  Wilson  differed  with  Mr.  Serjeant  (}aselee  as  to  the  publication 
of  the  names  of  the  shareholders,  and  submitted  that  there  mi^t  oe  circum- 
stances in  which  it  would  not  be  desirable  to  publish  such  a  list.  He  asked 
the  chairman  whether  the  expense  of  erecting  the  new  building  had  been 
set  Impart  from  the  sum  of  £88,000. 

The  chainnan  said  the  directors  had  set  apart  £10,000  for  that  purpose, 
for  which  they  had  proyided,  but  not  by  taking  it  from  the  sum  of  £88,000. 
The  contract  price  for  the  new  premises  was  under  £13,500,  exdusiye  of  a 
few  extras  for  furniture. 

Mr.  Wilson  thought  that  the  setting  apart  so  much  as  £10,000  for  the 
new  building  was  going  a  littie  too  fast.    (A  laugh.) 

After  some  fuitiier  conyersation,  in  which  Mr.  Blandford  and  other 
flentiemen  present  took  part,  the  report  was  unanimously  adopted ;  and 
Mr.  Thomas  Wingate  Henderson,  Mr.  Dayid  Q.  Henriques,  and  lur.  Charles 
Morris,  the  three  directors  retiring  by  rotation,  were  re-elected. 

On  the  motion  of  Mr.  Williams,  a  yote  of  thanks  was  accorded  to  the 
chairman  and  directors ;  and  with  that  the  meeting  separated* 
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Ov  the  6th  June/a  pablio  meeting  of  the  friends  andrapporten  of  the  above 
inetitation  was  held  in  the  Oit}r  of  London,  at  which  npwards  of  300  were 
present.  Mr.  Hugh  Owen  presided,  in  the  absence  of  Mr.  John  Williams, 
of  Bronwylfa.  Among  tiiose  present  we  observed  the  Bev.  J.  Evans,  B.D., 
of  the  Welsh  Ohuroh ;  the  Bev.  Daniel  Davies ;  Mr.  Osborne  Morgan ;  Mr. 
Morgan  Lloyd;  Mr.  Griffith  Davies ;  Mr.  Iliomas  Barlow;  Mr.  James 
Bennett,  &c.  A  letter  was  received  from  the  Bight  Hon.  Sir  Bei^aminHall, 
Bart.,  M.P.,  regretting  that  a  previous  engagement  prevented  his  havine 
the  pleasure  of  attending.  Letters  were  a^  read  from  the  Hon.  Golond 
Bovney  and  B.  W.  W.  Wynn,  Esq.,  regretting  their  inability  to  be  present, 
bat  expressing  their  entire  approbation  of  the  objects  of  the  meeting,  which 
was  to  hear  a  lecture,  by  the  Bev.  Owen  Thomas,  on  the  advantages  of  life 
assurance.  The  reverend  lecturer  commenced  by  observing,  that  it  might 
be  oonsidored  rather  inappropriate  that  a  minister  of  the  Gk>spel  should  un- 
dertake to  lecture  on  the  subject  of  life  assurance,  as  being  too  trivial  for 
one  whose  peculiar  office  was  to  teach  the  principles  of  relieion,  and  to  ad- 
vocate didms  and  interests  more  important  than  those  of  commerce  and 
bufineas.  He  admitted  that  the  chief  object  of  a  minister's  calling  was  to 
present  the  interest  of  the  spiritual  world  oefore  men*s  minds,  yet  a  minister 
of  the  Gkwpel,  being  a  man  and  a  member  of  society,  stood  in  need  of  tem- 
poral objects,  had  temporal  interests,  and  could  not  properly  disengage 
mmself  m>m  secular  afiiEtirs.  He  did  not  therefore  feel  tnat  any  apology 
Was  required  for  thus  addressing  them  on  the  subject  of  life  insurance. 
The  ethics  of  life  insurance  would  in  themselves  form  the  subject  of 
an  interesting  lecture,  but  as  many  whom  he  addressed  were  yet 
unaoquiunted  vnth  the  first  principles  of  insurance  societies,  he  should 
at  once  proceed  to  explain  fully  their  nature  and  objects.  These  so* 
eieUes  were  formed  for  the  purpose  of  enabling  the  representatives  of  any 
individual  to  receive,  after  nis  death,  a  certain  sum,  upon  his  paying  an 
annual  amount  during  life,  so  that,  by  the  payment  of  but  a  comparatively 
small  sum  annually,  or  otherwise,  a  lar^  amount  would  accrue  to  his  suc- 
cessors. Some  had  supposed  that  societies  of  this  kind  were  in  existence 
among  the  ancients,  but  this  would  appear  to  be  a  groundless  supposition, 
originating  probably  in  a  vnsh  in  some  persons  to  ascribe  everything 
great  and  good  to  antiquity.  Probably  tne  first  society  of  this  cha- 
racter was  one  established  in  Florence,  for  the  purpose  of  securing 
property  against  losses  at  sea.  On  the  ^  28th  of  January,  1532,  five 
merdiants  of  that  city,  then  eminent  for  its  commerce,  formed  a  com- 
pany to  insure  themselves  and  others  against  risks  and  hazards  by  sea, 
according  to  a  form  of  policy  sidd  to  be  stiU  in  use  at  Leghorn.  At 
that  time,  no  attention  was  paid  to  life  assurance,  but  at  a  subsequent  period 
Lorenzo  Tonti,  of  Naples,  made  a  proposition  to  the  French  government,  to 
raise  a  loan  for  supplying  the  national  treasury  by  paying  a  certain  amount 
down,  for  which  an  annual  payment  was  to  be  received.  Each  shareholder 
contributed  £30,  and  with  tnis  sum  an  annuity  was  purchased,  and  as  each 
shareholder  died,  the  increased  amount  was  divided  among  tiiie  survivors, 
and  the  last  subscriber,  a  Mrs.  Bonny,  received  the  larse  sum  of  £36,000 
annually,  when,  at  her  death,  the  whole  reverted  to  the  French  govern- 
ment. Li  Uie  same  maimer  the  property  now  called  Oolquitt-street,  Liver- 
pool, was  purchased  by  100  shareholders,  and  when  98  nad  died,  the  two 
survivors  oivided  between  them  £10,000,  the  produce  of  £100  eadh  ori^- 
naUy. 

The  reverend  eentleman  then  adverted  to  the  establishment  of  several  socie- 
ties in  the  early  part  of  the  ei^teenth  century,  which,  he  said,  were  very 
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week  or  the  nMt  Sdy,  tatd  therefore  it  could  not  be  a  want  of  tmst  in  Pro- 
^itoiee  to  make  due  provision  for  eyents  so  precarious.  It  was  surely  more 
fnpot  to  oharaoterise  the  contrary  conduct  as  tempting  Providence.  Some 
murties  feared  they  would  not  be  enabled  to  continue  the  payments,  but 
this  oould  only  be  a  very  slight  objection  where  the  premium  would  be 
gradually  decreased,  and  uus  all  danger  of  failinff  in  payments  be  removed, 
iftd  a  sum  may  even  be  taken  out  for  the  purpose  of  meeting  future  payments. 
The  reverend  lecturer  concluded  his  interesting  address  by  saying  that 
the  Provincial  Insurance  Company  was  peculiarly  a  Welsh  society,  and  was 
Mnried  on  bv  gentlemen  of  position  and  high  respectability,  who  felt  an 
interest  in  the  well-being  or  their  fellow  countrymen,  and  who  were  well 
known  for  their  philanthropic  and  patriotic  feelings.  In  a  local  society, 
inch  as  this,  there  was  not  the  same  danger  of  assurers  being  deceived  as 
m  some  of  the  small  offices  established  in  other  parts  of  the  United  Eing- 
Qdni,  Atid  the  energy  with  which  it  had  hitherto  been  conducted,  and  the 
^ecmoAiy  which  characterised  its  management,  rendered  it  deserving  of 
(6neral  support. 

Th6  lecture  was  listened  to  throughout  with  attention,  and  at  its  conclu- 
sion a  complimentary  vote  of  thanks  was  passed  to  the  reverend  gentleman. 
The  remamder  of  the  proceedings  was  occupied  with  addresses  by  in- 
fluential supporters  of  the  institution,  detailing  its  general  advantages  and 
objects. 


To  the  Editor  of  the  Sankere'  Magazine. 


FOREIGN  BILLS  ON  DEMAND. 

Sib, — ^Are  foreign  bills  drawn  on  demand  subject  to  the  stamps  as  on 
inUEttd  bills,  or  will  merely  the  Id.  Utamp  do  for  any  amount  P 

Yours  truly, 

W.  P.  H. 
Liverpool,  May  lOth,  1859. 

[This  question  is  similar  to  E.  M.*s,  answered  in  this  number,  ezoeptthat 
E.  M.'s  question  speaks  of  a  cheque  on  a  London  banker,  and  W.  P.  H.'s 
of  foreien  bills.  We  think,  however,  that,  in  this  respect,  bills  and  cheques 
are  on  ue  same  footing.] 


CHEQUE  DRAWN  ABROAD. 

Sib, — ^Will  you  kindly  inform  me,  in  your  next  number,  whether  a  cheque 
on  a  London  banker,  drewn  abroad,  and  pa^yable  either  to  bearer  or  order, 
requires  a  penny  draft,  or  foreign  bill  stamp  P 

Tours  very  obediently, 

Suieex,  June  I9th,  1855.  E.  M. 

[The  flenand  opinion  is,  thai  the  ponny  draft  Btamp  will  do ;  the  aot  m^ 
foragn  bills  are  to  pay  the  same  duty  as  an  inland  bill  of  the  same  wnaomi. 
-         r.] 
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PENNY  STAMPS  ON  BANKSBS'  CHEQUES. 

Sib, — ^How  will  the  penny  stamp,  (jroposed  to  be  charged  on  all  banken' 
eKeques,  affect  coatomers*  letters  adyising  payment  of  bills,  such  letters  benig, 
by  us,  considered  as  vouchers  P 

In  the  event  of  their  beine  liable  to  stamp  duty,  will  it  be  suiBoient  to 
affix  one  stamp  to  an  advice  list  (such  as  the  enclosed),  irrespective  of  the 
number  of  advices,  or  will  it  be  necessary  to  affii:  a  stamp  for  eadi 
advice? 

Pray  excuse  my  troubling  you  with  such  trivial  queries;  but,  in  the 
event  of  the  Ghancellor's  proposition  becoming  law,  it  will  be  9(  importaiiet 
to  know  this. 

Tours  respectfully, 

26^^  April,  1855.  A  Glo'stibshixs  Clbrk. 

[We  do  not  think  the  letters  of  advice  referred  to  would  be  affected  by 
the  now  abandoned  proposal  of  the  Chancellor  of  the  Exchequer.  If  they 
would  be  liable  to  duly  under  that  proposal,  they  are  so  now,  in  cases 
where  they  are  remitted  a  distance  of  more  than  fifteen  miles,  bat  wt 
consider  they  are  clearly  not  liable  to  duty.] 


RECEIPT  GIVEN  IN  A  FOREIGN  COUNTRY. 

Sis, — ^Be  so  good  as  to  state,  in  your  next,  if  it  be  necessary  that  a  recemt 

S'ven  by  a  firm  in  Paris  to  a  house  in  England,  for  cash  paid  for  goo£, 
lould  have  one  penny  stamp  upon  it,  and  obBge, 

Your  obecuent  servant, 
Birmingham,  May  Ibth,  1855.  F.  T. 

[If  the  receipt  be  dated  and  signed  in  Paris,  we  consider  it  does  not 
require  a  stamp,  but  it  is  obviously  desirable  that  it  should  be  stamped,  in 
order  to  save  cusoussion  as  to  these  points.] 


DRAFT  IN  FULL  OF  ALL  DEMANDS. 

Snt, — ^Will  you  be  good  enough  to  inform  me  whether  a  draft  on  a  banksr, 
with  a  penny  draft  stamp,  impressed  on  the  following  form,  is  equivalent  to 
a  stamped  receipt  in  full  qf  all  demands  f 

Your  obedient  servant, 

_      .  A  COUKTRT  BXKXSB. 

*'  To  the  Bank. 

On  demand,  pay  to  or  order,  the  sum  of 

in  fuU  of  all  demands  on  J.  B.  and  Co." 

[We  do  not  consider  this  equivalent  to  a  receipt,  and  if  it  be,  we  <:t»mV  it 
would  require  the  penny  receipt  staiiq>,  as  wdl  as  the  penny  draft  stanm. 
A  document  of  this  kind  might  give  rise  to  many  questions,  and  should  not 
be  adopted.] 


STAMPS  ON  BANKERS'  DRAFTS. 


tion. 
the 


h\)ustice  exists,  which  might  be  removed  with  advantage  both  to  bankers  and 
to  the  revenue. 
By  9  Geo.  lY.,  c.  23,  bankers  may,  on  taking  out  an  annual  license,  at  a 


Dost  of  £30  for  ettdi  of  tli«r  brmnches,  inoe  on  plmin  piper  bank  notce  and 
abort  billn  i^  to  twentr-one  days  after  date,  paving  a  trifling  rate  of  <x«m« 
poaition  on  the  average  weekly  amount  of  notes  and  biU;^  outstanding. 
T1u8  was  all  verr  fair  until  Peel's  Bank  Charter  Act,  which  prohibited  thd 
iaaoe  of  bank  notes  bv  anv  banker  not  previously  Lining.  I  am  one  of 
thii  daas.  bat  although  I  wish  to  be  able  to  draw  t'wentr-one  days*  bills.  I 
cannot  afford  to  pay  £30  a  year  for  each  of  my  branches  lor  this  privitego 
alone.  Had  the  i^^^uing  of  notes  been  still  legal,  I  could  not  have  com- 
plained ;  for  if.  having  paid  for  two  things,  I  thought  prc^^r  only  to  make 
nse  of  one  of  them,  it  would  have  been  my  own  doing :  but  now  I  should  ba 
obliged  to  pay  the  Government  for  that  which,  after  haviog  paid  for,  thcj 
win  not  allow  me  to  have,  and  which  I  do  not  want,  viz.,  the  privilege  of 
iBBoing  notes. 

It  ia  extremely  unfair  by  non-issuing  banks  not  to  have  the  facility  for 
drawing  at  short  dates  on  their  London  agents,  when  their  issuing  neigh- 
boars  can  do  so  under  their  issuing  license. 

The  remedy  is  very  simple.  Let  the  license  duty  be  reduced,  say  to  £20,  and 
include  the  issuing  of  notes  only,  and  Ice  bankers**bills,  not  exceeding  twenty- 
on6  days'  date,  be  charged  with  a  stamp  duty  of  about  Zd,  per  cent,  or  thons- 
aboots ;  for  the  present  bill  of  exchange  stamp  of  li.  per  cent,  is  in  fact  a 
total  prohibition  on  short  bills. 

Country  bankers  ought  to  join  in  petitioning  for  relief  from  this  griev* 
anoe,  and  as  you  arc  always  willing  to  assist  them,  I  trust  you  will  either 
agitate  the  question  yourself,  or  insert  this  letter. 

I  am,  yours  obediently, 

A  Country  Baxker. 

P^e  can  add  nothing  to  these  remarks,  except  to  express  our  concurrenco 
in  them.] 


DISHONOL^ED  CHEQUES. 

8iR, — Some  few  weeks  since,  I  received  a  cheque  from  a  customer  in  the 
coontry  for  four  pounds  odd,  drawn  by  another  person  on  a  joint-stock 
bank  in  his  neighbourhood,  and  upon  my  presenting  it  for  payment,  it  was 
diabonoured,  the  drawer  not  having  sufficient  funds  in  the  banker's  hands  to 
meet  it.  The  other  day,  I  was  offered  another  cheque  drawn  by  the  same 
person  upon  the  same  bank,  and  for  about  the  same  amount ;  and  foeling  a 
little  curious  to  know  if  it  would  be  paid,  I  took  it,  and  sure  enough  it  was 
duly  honoured.  Permit  me,  therefore,  to  ask.  what  you  think  of  i^  banker 
allowing  a  person  to  carry  about  and  use  cheques  upon  him,  after  he  has 
virtually  aoKnowledged,  by  his  own  act,  that  he  does  not  consider  such 
person  trustworthy  to  the  extent  of  five  pounds.  I  always  thought  that 
Defore  a  banker  would  open  a  drawing  account  with  a  person,  he  took  some 
paina  to  satisfy  himself  that  he  was  a  person  of  fair  credit  and  responsibility ; 
Dnt  ftrom  inquiries  made  on  the  spot,  I  ascertained  that  such  was  not  the 
practice  of  the  bank  in  question ;  and  was  informed  by  throe  or  four  very 
re^>eetable  persons,  that  the  manager  was  in  the  habit  of  going  round  to 
the  small  shopkeepers,  begging  them  to  open  aooounts  with  him,  and  as  a 
naloral  consequence,  the  town  was  inundated  with  small  cheques.  Now, 
•ir,  aa  I  have  a  yery  strong  impression  that  a  large  minority  of  the  country 
bankers  would  consider  such  oonduet  derogatory,  I  should  be  glad  to  heap 
wlint  some  of  your  cerrespondents  think  of  the  matter, 

I  am  sir,  your  obedient  eeryaat, 

Av  Oi.n  SuBicouuR. 

VOL.  XV.  85 
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PRESENTMENT  TO  BANKER— TIME  TO  REFUSE  POST. 

Sir, — In  reference  to  your  correspondent's  letter  of  the  12th  April,  signed 
"  R.  S.,"  as  to  cheques  presented  to  a  banker  by  post,  allow  me  to  introduce 
to  his  notice  the  decision  in  Boyd  y.  Emerson^  as  a  parallel  case  to  the 
one  he  quotes.  From  this  decision,  it  is  clear  that  buikers  have  no  liabi- 
lity imposed  upon  them  to  return  a  cheque,  unprovided  for,  by  the  following 
post,  and  that  a  banker  is  not  responsible  if  he  retain  the  cheque  for  a  day 
after  it  has  been  presented,  whether  by  post  or  personally. 

In  the  case  referred  to,  Matson*s  cheque  was  presented  at  1.30  p.m.  on 
Monday,  held  over  till  the  drawer  could  be  seen,  and  returned  unpaid  on  the 
night  of  Tuesday.  The  holder  then  sought  to  recover.  Among  the  elaborate 
arguments,  it  was  contended  that,  since  the  bankers  received  the  cheque  ae 
agents  to  the  plaintiff  (the  holder),  they  were  only  bound  by  the  same  rules 
as  would  apply  to  bankers  receiving  bills  as  agents  for  their  customers. 
The  Court  decided  in  favour  of  defendants,  the  bankers  on  whom  the  cheque 
was  drawn. — See  Shaw  on  Cheques ,  page  145. 

I  remain,  yours  most  respectfully, 

W.  H.  L 

12^^  Afay,  1855. 

[We  azree  with  "  W.  H.  I.*'  The  case  is  much  stronger  against  the 
liability  of  the  banker,  when  the  presentment  is  made  by  post.  The  whole 
foundation  of  the  action  of  Boyd  v.  Emerson  was  what  passed  between  the 
parties  personally.  We  may  refer  also  to  PoUard  t.  Ogdcn,  2  Ellis  and 
Blackburn,  159]. 

BILLS  UNDER  £5. 

SiTt, — ^Will  you  have  the  goodness  to  inform  me  if  it  is  legal  to  draw  bills 
for  terms  exceeding  twenty-one  days,  when  the  amounts  are  under  £5  P 

I  have  an  impression  that  bills  of  the  above  description  were  made  illegsl 
by  17th  Geo.  III.,  c.  30,  and  which  act,  as  regards  such  bills,  remains 
unrescinded. 

I  am,  sir,  your  obedient  servant, 

Sheffield,  WthMay,  1855.  A  Bankbr*8  Olbrk. 

[Bills  under  £5  require  certain  formalities,  and,  amongst  the  rest,  mnsl 
not  exceed  twenty-one  days.  The  act  referred  to  is  not,  so  far  as  we  know, 
repealed.    See  also  7th  Geo.  IV.,  o.  6  and  7.] 


THE  UNITY  MUTUAL  JOINT-STOCK  BANKING  COMPANY. 

Sir, — ^As  the  new  principle  involved  in  the  scheme  of  the  Unity  Mutoal 
Banking  Company  has  excited  some  interest  in  banking  circles,  I  beg  to 
hand  you  the  following  brief  estimate  of  what  its  operation  would  be  in  the 
case  of  the  six  existing  joint-stock  banks  in  London,  supposing  their  business 
were  carried  on  on  the  principle  referred  to. 

That  principle  is,  that  after  payment  of  5  per  cent,  interest  from  the  pro« 
fits  to  snareholders,  the  remamder  of  the  profits  shall  be  divided  equally 
between  the  shareholders  and  depositors  in  the  way  of  bonus. 

Take,  now,  the  London  joint-stock  banks  as  a  whole.  Their  paid-np 
capital  is  about  £2,767,000,  their  annual  profits  about  £450,000,  bemg  16^ 
per  cent,  on  the  paid-up  capital.  They  do  not  pay,  on  the  average,  so  high 
a  dividend  as  16}  per  cent.,  because  part  of  the  profits  is  carried  to  reserve 
fund;  but  the  amount  of  net  profits  vMde  is,  as  stated,  16}  per  cent. 

^  Upon  the  plan  of  the  Unity  Bank,  allow  the  shareholders  only  5  per  cent, 
dividend,  viz.,  £138,500,  and  deduct  this  sum  from  the  annual  profits,  whidi 
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will  leare  £311,500,  to  be  divided  equally  between  the  shareholders  and  the 
depositors — that  is  to  say,  £155,750  to  the  shareholders,  and  £155,750  to 
the  depositors.  Adding,  then,  the  shareholders*  bonus  of  £155,750  (being 
^  per  cent,  on  the  paid-up  capital)  to  their  5  per  cent,  dividend,  and  their 
total  dividend  would  amount  to  10]  per  cent.,  mstead  of  16 J  per  cent.,  as 
on  the  present  svstem. 

Next  has  to  be  divided  the  bonus  of  £155,700  among  the  depositors. 
Hie  deposits  in  the  six  banks  referred  to  amount  in  round  numbers  to 
£25,500,000,  on  which  sum  the  bonus  would  be  about  12i.  2d,  per  cent. 

The  result,  on  the  whole,  would  be,  that  to  confer  on  depositors  a  bonus 
of  12i.  2d,  per  cent.,  the  dividend  to  shareholders  would  be  reduced  bj 
about  6  per  cent. 

I  am,  sir,  your  obedient  servant, 

Inquibbb. 


Ths  Times  Life  Assurance  Ain>  Guarantee  Coicpant. — The  report  of  this 
company.  Just  published,  shows  favourable  results.  The  position  of  its  finances 
proves  that  the  bosiness  in  the  aggregate  has  been  profitable,  and  that  the 
management  has  been  carried  forward  in  a  satisfactory  manner,  by  the 
directors'  last  report,  it  appeared  that  the  total  amount  of  business  done  by  the 
company  up  to  that  date,  without  deducting  lapsed  policies,  was  as  follows,  viz. :— > 

No.  Annual  Income. 

Number  of  policies  issued  by  the  company  up 

to  30th  ofJone,  1854...         « 5,301  £23,086    2     0 

Add  to  that  the  business  of  the  present  year      1,612  7,012    8  10 

6.913  £30,098  10  10 

And  it  will  be  seen  that  in  six  years  the  company  has  issued  6,913  policies, 

Sielding  an  annual  income  of  £30,098  10«.  lOd,  but  from  which  must  now  be 
educted  the  ascertained  lapsed  policies,  which  will  give  the  present  annual  in- 
come at  £22,502  10«.  f>d.  The  directors  having  now  made  their  report  for  the 
year,  have  further  to  inform  the  shareholders  that  the  valuation  of  the  company's 
Dusiness  for  the  first  five  years  is  complete,  and  the  directors  lay  before  the 
shareholders  a  general  balance-sheet  of  the  life  assurance  department  from  the 
commencement  of  the  company.  By  this  balance-sheet  it  will  be  perceived  that 
care  has  been  taken  to  estimate  all  the  liabilities  of  the  company,  including  the 
liabilities  on  the  policies  of  insurance  and  the  capital  paid  up,  and  that  the  assets 
have  been  carefully  revised.  The  balance  in  favour  of  the  company  will  be  seen 
to  be  £37.467  16«.  bd.  Of  this  sum  £33,034  7«.  Ad,  has  been  set  aside  as  a 
reserve  fund  for  future  profit  and  expenses.  The  sum  remaining,  viz., 
£4,433  9«.  IcL,  is  the  amoimt  that  may  be  distributed  amongst  the  policy  and 
shareholders.  The  directors  do  not  propose  to  distribute  the  whole  of  this  sum 
of  £4,433  9«.  Id.  The  directors  recommend  that  a  bonus  of  one  per  cent,  per 
annum  be  declared  upon  all  life  policies  entitled  to  a  division  of  profits ;  and, 
fturther,  that  a  bonus  of  2«.  6<2.  per  share  be  declared  upon  the  capital  stock  of 
the  company. 

Thb  Wine  Duties. — At  a  very  inopportune  period,  a  revival  has  been 
attempted  of  the  discussion  on  the  reduction  of  the  wine  duties.  This  has  been 
oansea  by  the  publication  of  a  work  by  Bir  Emerson  Tennent,  who,  in  an 
elaborate  analysis  of  the  subject,  ranges  himself  on  the  side  of  those  declaring 
against  the  expediency  of  the  measure.  There  are,  of  course,  as  in  all  these 
cases,  two  sides  to  be  heard,  and  although  it  may  be  admitted  that  the  experi- 
ment, in  a  fiscal  sense,  would  prove  dangerous,  the  moral  advantage  to  ba 
fdned  would  doubtlessly  be  great  and  important.  The  advocates  of  a  rednctioa 
€f  ti&e  daty  firom  b$,  ^d,  to  U,  per  gallon,  hare,  however,  it  appears,  not  pro- 
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periy  e6ii8Sderei  the  (nmfion  of  t*eTeBae,  aind  wbeHB  so  larg^e  a  sutt  u  tliAt 
tdiich  is  cdle^^d  under  the  present  system  is  ooncetnedf  it  woidd  be  most 
injadicioos,  at  this  critical  janctare,  to  propose  to  interfere  with  it  That  the 
point  at  no  distant  date  will  force  itself  again  before  the  Legislature  there  ii 
ererv  reason  to  anticipate,  and,  meanwhile,  it  may  be  desirable  to  snbmit  the 
whole  facts  to  the  public.  Notwithstanding  the  cogency  of  many  of  the  obserya- 
tions  in  favour  of  a  maintenance  of  the  existing  impost,  ably  illustrated  and 
supnorted  as  they  are  by  various  statistics,  it  is  not  improbable  that  the  feeling 
of  the  country  in  a  new  Parliament  may  predominate  and  lead  to  an  alteration. 
If  such  an  alternative  should  arise,  it  will  probably  be  prudent  for  the  finance 
minister  who  may  then  be  in  office  to  follow  the  example  set  with  regard  to  the 

Srominent  articles  of  consumption,  viz.,  a  progressive  decrease^  until  a  winimuM 
uty  of  2«.  or  2«.  6(^.  per  gallon  is  established. 


fiAvnros  Bakks. — A  return  published  on  the  motion  of  Sir  H.  Willoughby, 
•hows  that  the  total  excess,  beytmd  the  sums  drawn  out,  paid  in  by  the  trustees 
of  savinffs  banks  in  account  with  the  Commissioners  for  the  Reduction  of  Uie 
KationalDebt,  between  the  20th  of  November,  I8d3,  and  the  2ath  of  November, 
1854,  amounted  to  £230,291 ;  the  excess  drawn  out  by  savings-banks,  beyond 
the  sums  paid  in,  including  the  interest  paid  on  the  sums  drawn  out,  to 
£910,163;  the  sums  paid  for  the  purchase  of  stock,  Exchequer-bills,  and  Exche- 
quer-bonds, to  £4,112,692;  the  sums  received  for  sale  of  stock  and  for  Exche- 
quer-bills paid  off  and  sold,  to  £3,634,161 ;  and  the  dividends  received  by  the 
commissioners  on  stock  invested,  and  interest  on  Exchequer-bills  and  bonds,  to 
£1,051,743.  The  balance  remaining  on  the  20th  of  November,  1854,  amounted 
to  £160,396.  The  total  amount  of  interest  credited  to  the  savings  banks  in  thd 
United  Kingdom  in  the  year  ended  the  20th  of  November,  1854,  amoimted  to 
£M78,106. 

Restricted  Bank  Cibculatiow. — A  person  of  penurious  disposition  recently 
died  at  Kendal.  It  was  not  known  where  such  of  his  money  as  was  not  invested 
in  household  and  landed  property  was  kept ;  but  after  his  death,  the  persons  who 
laid  out  his  body,  found  bank-notes  to  the  amount  of  upwards  of  iHQO  lud 
beneath  his  clothes. 


Bank-Note  Robeert. — A  reward  of  jf  100  has  been  offered  for  the  recovery  of 
property  to  the  extent  of  nearly  £900,  said  to  be  in  the  possession  of  Mr.  Joseph 
Latnam  (otherwise  Lambert),  at  the  time  of  his  late  assasinrtion  in  Foley-place. 
The  numbers  are  seated  as  follows :— £300,  No.  22,955,  dated  January  12,  1854; 
£100,  No.  89,511,  dated  February  10, 1854;  £100,  No.  39,512,  dated  February  10, 
1854;  £100,  No.  39,513,  dated  February  10,  1854;  £100,  No.  39.514,  dated 
Pebruary  10,  1854;  £100,  No.  39,515,  dated  February  10,  1854;  £50,  No.  61,164^ 
dated  February  9,  1854 ;  £10,  No.  48,069,  dated  June  5,  1854.  The  following 
notes  have  since  been  paid  into  the  Bank  of  England,  viz.,  £100,  No.  89,511, 
£100,  No.  39,512,  and  £10,  No.  48,069. 

The  Vwn  Jomt-Stock  Mutual  Bakkixo  Association. — The  promoters  of  this 
company  have  taken  very  prominent  premises  at  No.  10,  Cannon-street,  City, 
which  will  hereafter  be  known  as  ^'  Unity-buildings."  During  the  progress  of 
the  preliminary  arrangements,  one*fifth  of  the  capital  has  been  subscribed,  an^ 
one-fifth  of  the  deposits  have  already  been  paid  up.  It  is  well  understood  that 
the  departments  connected  with  fire  and  Ufe  assurance  will  be  carried  on  in 
iseparate  offices  in  the  same  establishment,  and  the  co-operative  system  be  that 
fully  carried  out 

Gk>LD  Robbery. — A  serious  robbery  hns  been  committed  in  the  transmission 
of  specie  to  Paris,  boxes  having  been  opened  and  load  substituted  for  g^ld.  It 
is  believed  to  have  happened  at  Folkestone,  and  the  amount  taken  is  «aid  to 
U  £12,000  or  £14,000. 
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MONTHLY  CHRONOLOGY. 

J^ine  4. — ^DeflpatobeB  received,  announcing  the  captore  of  Oenitcbi  by  the 
AlUed  forces,  and  the  destruction  by  the  Kussians  of  a  number  of  Tesseis  laden 
with  com  and  a  Urge  quantity  of  other  supplies. 

June  5. — Announcement  of  the  evacuation  of  gonjah  Kali  by  the  Rua* 
iians,  after  burning  the  principal  bmldiogs,  and  abandoning  sixty  guns  and  six 
mortars. 

June  5. — The  last  of  the  Conferences  held  at  Vienna.  All  further  negotiationt 
entirely  broken  off. 

June  6. — Recommencement  of  the  bombardment  of  Sebastopol  by  the  Allied 
troops. 

June  9. — Tntelligence  received  by  submarine  telegraph  of  the  Capttnre  of  th« 
llamelon  and  the  White  WorkB,  on  the  7th,  by  the  AUies. 

June  11. — Suspension  of  Messrs.  Strahan,  Paul,  eiad  Co.,  bankers,  of  the 
fitrsnd,  and  also  of  Messrs.  HaUbrd  and  Co.,  part  of  the  same  firm,  carrying  on 
tiw  business  of  navy  agents,  in  Norfolk-street 

June  1 3. <- Evacuation  of  Anapa  by  the  Russians,  and  occupation  of  the  town 
and  forts  by  the  Circassians. 

June  14. — The  Bank  of  England  Directors  lower  their  rate  of  discount  from  4 
to  3i  per  cent 

June  15. — Suspension  of  Messrs.  Fletcher  and  Co.,  of  Birmingham,  with  liabi- 
lities estimated  at  £45,000.  An  offer  made  to  pay  7«.  (od.  in  the  pound,  by  instal- 
ments, at  long  dates. 

June  16. — An  attack  made  by  the  Russians  on  a  boat  carrying  a  flag  of  truce, 
for  the  purpose  of  landing  at  Hango  some  prisoners  captured  a  few  days  previouSb 
Four  or  the  boat's  crew  killed,  several  wounded,  and  the  officers  kept  as  pri- 
soners. 

June  19. — Failure  of  Messrs.  Whitehouse  and  Jefferies,  of  the  Phonix  Iron 
Works,  West  Bromwich.     Liabilities  said  to  be  about  £100,000. 

June  19.— Messrs.  Hickman,  of  Bilston,  called  their  creditors  together,  with 
k  view  to  an  arrangement. 

June  19. — Mr.  Joseph  Spencer,  ironmaster  of  Birmingham,  also  called  a 
meeting  of  his  creditors,  in  consequence  of  difficulties.  The  estate  is  expected 
to  realise  about  6«.  in  the  pound. 

June  22.  ^Intelligence  received  of  the  failure  of  an  attack  upon  the  Redan 
and  Malakhoff  works,  before  Sebasti^pol,  by  the  Allied  forces,  on  the  iSth.  The 
loss  of  the  Allies  in  killed  and  wounded  amounting  to  about  4,000  men. 
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EEVIEW  OF  THE  MONEY  MAHKET  FOB  THE  MONTH  OF 

JUNE,  1856. 

^ifs  flnancial  events  of  the  mdnth  have  not  been  important,  but  the  pre- 
liminary reports  concerning  the  negotiation  of  new  loans  for  France  and 
'Turkey  show  that  we  are  on  the  point  of  incurring  fresh  responsibilities.  It 
would,  nevertheless,  appear  that  little  apprehension  is  entertained  of  a 
icaroity  of  money  since  tne  Bank  directors  have  reduced  their  rate  of  discount 
to  3|  per  cent.,  the  stock  of  bullion  having  reached  upwards  of  £18,000,000. 
The  French  loan  is  to  be  for  £20,000,000,  and  that  of  Turkey  for  £5,000,000, 
if  we  may  credit  the  statements  put  forward  in  well  informed  quarters ;  but 
with  regard  to  the  latter  there  seems  to  he  some  uncertainty  whether  a  gua« 
Tantee  by  England  and  France  will  be  a^eed  to,  or  some  other  plan  adopted  to 
inmire  th^  requisite  discharge  of  principal  and  interest.  The  arrangement 
'id  tfie-FhRudi  loan,  if  it  be  put-into  thMandB  of  ecmtraotors,  may  temporarily 
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affect  the  position  of  the  general  money  market,  but  not  to  an  alarming 
extent,  and  the  continuous  supplies  of  specie  leaTC  little  fear  of  a  want  of 
adequate  accommodation  for  mercantile  purposes,  The  discount  houses  are, 
of  course,  transacting  business  on  lower  terms  than  the  Bank,  and  their 
lowest  rate  is  3  to  3^  per  cent,  for  first  class  paper.  The  allowance  for 
deposits  has  been  cut  down  to  2{  per  cent.,  and  little  disposition  is  evinced 
to  take  in  large  supplies  on  those  terms.  If  there  was  a  reviyal  in  trade,  a 
greater  demand  would  spring  up  for  discouuts,  but  in  the  present  restricted 
position  of  things,  little  encouragement  exists  for  attempting  extensive 
operations,  The  progress  of  the  war,  with  the  success  which  has  attended 
the  allies  before  Sebastopol,  shows  that  the  Russians  will  eventually  be  com- 
pelled to  succumb,  but  in  the  meantime  its  effects  are  unfavourable  for 
Dusiness,  complaints  on  the  point  being  made  in  almost  every  department. 
In  addition  to  the  ordinary  causes  which  have  influenced  mercantile 
relations,  the  suspension  of  Messrs.  Strahan,  Paul,  and  Go.  has  contributed 
to  increase  distrust,  especially  after  the  frightful  revelations  made  in  the 
Gourt  of  Bankruptcy  and  elsewhere.  This  occurring  so  speedily  after  the 
great  Davidson  and  Gordon  case,  has  tended  to  create  dissatisfaction  in  most 
circles.  The  instalments  on  our  own  loan  of  £16,000,000  continue  to  be 
regularly  paid.  The  third  became  due  on  the  19th  instant  (June),  and 
amounted  to  £1,600,000  but  £775,000  had  been  liquidated  In  anticipation  by 
parties  desirous  of  taking  the  Stock. 

Consols  were  firm  at  the  commencement  of  the  month.  The  disposition 
of  the  public  to  purchase,  together  with  the  abundance  of  monejr»  caused 
general  buoyancy,  and  a  further  advance  followed.  The  satisfactory 
state  of  the  weather  was  likewise  an  element  in  the  estimation  of  prospects, 
and  created  an  additional  improvement.  The  event  of  the  reduction  of 
the  Bank*s  terms  of  discount  having  in  a  great  degree  anticipated,  when 
it  was  in  reality  announced  a  complete  check  was  given  to  purchases. 
This  was  the  first  symptom  of  the  downward  movement.  Reports  in  con* 
nection  with  contemplated  loans  then  succeeded,  and  produced  heaviness, 
from  which  there  has  not  been  since  a  perfect  recovery.  A  range  of  nearly 
2  per  cent,  includes  the  extreme  change  in  prices.  Exchequer  bills  have 
improved,  but  the  highest  point  has  not  been  maintained. 

There  has  not  been  much  variation  in  foreign  securities,  but  prices  have 
sympathised  with  the  fluctuations  in  Consols.  A  decline  has  consequently 
taken  place,  though  not  to  a  serious  extent.  The  average  fall  is  abdut 
1  to  1^  per  cent.,  ordinary  operations  having  thus  influenced  quotations. 
Turkish  has  been  affected  by  tne  rumours  circulated  from  time  to  time,  with 
respect  to  the  prospect  of  a  guarantee  in  any  fresh  negotiation,  and,  after 
temporarily  advancing,  has  again  become  flat.  The  present  price  is  about 
81}.  The  recent  sales  of  Danish  and  Dutch  were  doubtless  on  behalf  or 
Strahan,  Paul,  and  Co. 

In  railway  shares  a  general  decline  has  occurred  of  from  £3  to  £4,  and 
the  sales  have  been  principally  speculative,  on  the  presumed  results  of 
approaching  dividends.  Business,  however,  has  not  been  active,  the 
market  having  been  in  a  languid  state  throughout  the  month.  There 
had,  previously  to  the  reduction  of  the  Bank  rate,  been  a  rise  in  prices,  bat 
immediately  after  that  event,  a  steady  fall  set  in.  The  impression  appears 
to  be,  that  current  values  will  be  supported,  if  no  immediate  amendment 
really  takes  place. 

A  fair  amount   of  business  has  been  transacted  in  the  shares  of  the 

joint-stock  banking  companies.     The  feature  in  operations  has  been  the 

purchases  of  City  Bank  and  Bank  of  London  shares,  the  two  new  projects 

recently  organised.     Calls  have  been  paid  to  the  extent  of  £30  in  each  case, 

.  and  the  premium  on  the  former  is  quoted  5)  to  6,  and  the  latter  2}  to  3i« 
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It  10  understood  that  the  respective  proprietories  are  extremely  influential, 
and  that  the  subscription  is  well  distributed.  The  alterations  in  the  quo- 
tations of  other  shares,  have  not  been  of  an  important  character.  Miscel- 
laneous descriptions,  including  gold  mining,  &c.,  do  not  attract  the  least 
attention. 

The  produce  markets  have  been  stoady,  with  a  fair  amount  of  business. 
The  cotton  speculation  at  Liverpool  is  subsiding,  and  at  present  has  not  been 
attended  with  disastrous  results. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks,  and 
Bailway  Shares,  during  the  month  just  concluded. 


Price  on 
M«7  29. 

Highest. 

Lowest. 

Price  on 
June  2a 

EvoLisH  FrrNDS 

Consols        ...        ■•>        •••        ••. 

92  to  92| 

93} 

91} 

91} 

Exchequer  bills*  average 

16j.to20j. 

23j.  pm. 

13i.  pm. 

14 J.  to 

Foreign  Stocks. 

pm. 

lOj.pm. 

Brazilian     ...        ...        ...        ... 

—> 

101 

99{ 

100 

Buenos  Ayres         

55} 

60 

54 

54 

Chilian        ...         ... 

— 

103} 

102 

102 

Dutch,  2}  per  cent.           

64| 

64} 

63) 

64 

Mexican      ...        ...        •••        ••• 

22| 

22} 

21} 

21) 

Peruvian,  4}  per  cent 

— 

69} 

68} 

68} 

Portuguese,  4  per  cent 

— 

45 

44 

44} 

Bussian       •••        •••        •••        ••. 

— 

100} 

99 

98} 

Spanish       ...        ...        •••        ••• 

38| 

30 

38 

38} 

Railway  Shares. 

Brighton      ...        ...        ...        ••• 

lOOf 

104 

100} 

102 

Caledonian  ...        ... 

64} 

65  { 

63 

63 

Eastern  Counties 

12 

12f 

Hi 

12 

Great  Northern      

92} 

94} 

92 

92} 

Great  Western        

67} 

69} 

67} 

67} 

Lancashire  and  Yorkshire 

80 

83 

79} 

81} 

London  and  North  Western 

101} 

1041 

100} 

101} 

Midland       ...        •••        •••        ••• 

72f 

75} 

71} 

73} 

North  Staffordshire           

12i 

12} 

12} 

12) 

South  Eastern        •••        ... 

61} 

64} 

61} 

61} 

South  Western       

83} 

85} 

83} 

83} 

Tork,  Newcastle,  and  Berwick    ... 

75 

76} 

74 

74} 

Tork  and  North  Midland 

50| 

52} 

50 

50} 

East  Indian...        ...        ...        ••• 

24} 

25| 

24) 

25} 

Northern  of  France          

36} 

37} 

35} 

36 

STATE  OF  TEADE. 

Thbbb  is  still  ^eat  depression  in  the  South  Staffordshire  Iron  districts, 
arising  from  failures,  tne  whole  of  which  appear  to  present  speculative 
antecedents.  Among  the  woollen  manufactures  greater  confidence  exists, 
bat  no  general  revival  has  yet  taken  place  in  business.  It  is,  however, 
anticipated  that  there  will  be  greater  activity  when  export  orders  for 
America  and  Australia  are  received. 


THE  GBAm  TRADE. 


Tbb  favonrable  ohaiiffe  in  the  weather  has  greatly  accelerated  the  progress 
of  the  crops.  The  advices  from  the  country  are  particularly  encouraging, 
and  it  is  considered  that  a  good  harvest  willbe  seoored*    From  Uie  Unit^ 
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Biates  &e  aoooimtA  Are  eyeii  more  cheering,  but  some  aOowanee  mask  \m 
made  for  exaggerated  reports  from  that  quarter.  On  the  whole,  however, 
there  ia  satisfadorj  reason  to  belieye  that  the  futore  snpplj  will  not  be,  by 
any  means,  short,  and,  consequently,  a  reduction  may  be  expected  in  prices. 
The  fall  will  probably  not  immediately  take  place,  but  it  cannot  be  much 
longer  delayed.  The  trade  generally  has  latterly  been  steady,  the  fluctu- 
ation not  having  averaged  more  than  U.  or  2i.  m  either  directioa.  The 
arrivab  have  been  moderate,  though  within  the  last  week  they  have  shown 
an  increase. 

The  OomMv  returns  for  England  and  Wales  have  been: — 

CorrMpODdiBS 
Week  Wheat  Weekly  Six  Weeks'  flU  vveek* 

ended  Qm.  MokL  Average.  Arerage.  Dotf.        Lent  Year. 

1866.  $.     d.  §.     d.  $.     d,  a.     d. 

Hay  26  110,379  ...  76  10  ...  72  1  ...  1  0  ...  79  2 

June  2    4 108,923  ...  77     7  ...  73  7  ...  1  0  ...  79  2 

„     9 89,297  ...  77     5  ...  75  1  ...  1  0  ...  79  0 

„  16 87,314  ...  77    6  ...  76  5  ...  1  0  ...  78  • 

The  importations  since  the  harvest  of  1854  have  been : — 

Wheat        Other  Grain.         Total. 

^^ff^S  ^Vmm  ^^HW 

Forty-three  weeks  ended  I6th  May 1,289,083     1,767,213    3,056,296 

Four  weeks  ended  13th  June 337,903       260,287       598,190 


»     ■    ■  ■       I        I    If  ■ 


1,626,986     2,027.500     3,654,486 
And  the  weekly  averages  have  been  : — 

Forty-three  weeks  ended  16th  May 30,000    41,000    71,000 

Four  weeks  ended  13th  June    84,000    65,000  149,000 


More  54,000    24,000    78,006 


BAST  INDIA  REMITTANCES- 

AMOUNT  OF  BILLS  DRAWN  FOB. 


(Bengal £11.956  10  ^ 

From  the  25th  of  May  to  the  8th  of  June<|  Madras Ill  15  8 

(Bombay  .».        265     0  (^ 

(Bengal £3,057  11  7 

From  the  9th  to  the  23rd  of  June <  Madras 1,804    8  | 

(Bombay  ...       220  16  8 


£17,416    2    7 

■  ■  m 


HOTICES  TO  COBBESFOHDEHTS. 

Althovgli  we  btve  given  an  extra  sbeet  this  month,  two  or  three  artieles  are  still 

deferred     Letters  in  i^cneral,  unless  they  involve  important  eommonications^  shoiilA 

be  forwarded  bv  the  20th  of  the  month. 
Guarantee. — ^"Ine  proepectns  is  complete^  and  has  been  issued  some  time.    The  tempo* 

niry  offices  haye  been  advertised. 
JmnoB  Clkbk.— The  proceedings  will,  it  is  stated,  involye  a  costly  outlay. 
CaawaB.— All  the  new  eetabliihmsnta  avs  making  airangements  for  the  oommenoeiMPt 

of  opaiatioaa 


THE     BANKEES'    MAGAZINE; 


AND 


3onmaI  of  tl)t  iHonep  iWarfett 
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METROPOLITAN  BANKING. 

Now  tliat  the  excitement  which  recent  events  have  created  in 
private  banking  circles  has  in  some  degree  subsided,  the  moment 
may  not  be  inopportune  for  reflecting  upon  their  probable  con- 
sequences, and  of  considering  whether  it  may  not  be  possible 
to  devise  means  for  guarding,  more  or  less  effectually,  against 
such  occurrences  for  the  future.  Happily,  the  failure  of  a  bank, 
especially  in  the  metropolis,  is  a  circumstance  which  we  have 
rarely  to  record. 

Generally  speaking,  the  principals  of  our  private  banking 
firms  are  not  only  men  of  large  capital,  whose  private  resources 
are  more  than  ample  to  meet  all  the  liabilities  and  engagements 
they  may  contract,  but  they  are  also  men  of  prudence  and  judg* 
ment,  who  will  not  risk  those  resources,  much  less  the  funds 
entrusted  to  their  care,  in  wild  specalation,  or  in  unprofitable 
or  doubtful  business.  When,  therefore,  from  any  cause,  a  failure 
does  take  place,  the  extent  to  which  the  public  mind  is  alarmed 
and  public  confidence  broken  is  great  in  proportion.  The  influ- 
ence of  ordinary  commercial  and  trading  concerns  may,  as  a 
rule,  be  said  to  be  confined  to  those  particular  classes  of  the 
commercial  and  trading  communities  with  which  they  are  imme- 
diately connected ;  and  the  failure  of  any  great  mercantile  or 
manufacturing  house,  though  in  its  fall  it  may  bring  down  with 
it  some  smaller  establishments,  and  more  or  less  damage  many 
others,  influences  only  a  limited  portion  of  the  commercial  and 
trading  world :  but  the  failure  of  a  bank  is  a  very  different  affair, 
llie  ramifications  into  which  the  operations  of  a  banking  house 
of  any  business  spread  themselves,  are  almost  innumerable.  The 
cash  balances  upon  which  public  companies,  trading  firms,  and 
charitable  institutions  depend  for  carrying  on  their  daily  transac- 
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tions^  are  deposited  at  the  banker's;  and  the  present^  and  in 
some  instances  all  the  future  resources  of  hundreds  of  private 
individuals  and  families  are  in  their  hands.  They  are  the  cus- 
todiers of  securities  of  all  kinds — ^in  shorty  the  banking  house  is 
the  strong  box  where  a  man  places  his  money^  his  bills^  and 
most  valuable  securities^  representing  money,  in  full  reliance 
that  they  will  be  forthcoming  on  the  instant  when^  for  his  own 
purpose,  he  may  require  them.  The  suspension  or  bankruptcy 
of  one  of  these  establishments,  therefore,  is  an  event  which 
necessarily  carries  with  it,  into  circles  far  beyond  the  sphere  of 
its  immediate  and  apparent  operations,  an  amount  of  loss,  of 
suffering,  and  of  ruin,  which  it  is  almost  impossible  to  exag- 
gerate. The  natural  and  the  immediate  result  of  the  crash  is, 
to  create  suspicion  in  the  public  mind  against  the  system  of 
banking,  and  a  prejudice  against  banks  in  general,  but  more 
especially  against  the  particular  class  of  banks  to  which  the 
unfortunate  one  belonged.  This  has  been  the  case  in  the 
instance  of  the  late  bank  failure.  Suspicion  has  been  cast  to  a 
greater  or  less  extent  over  private  banks,  as  a  class,  the  stabi- 
lity and  soundness  of  the  system  is  called  in  question,  and 
people  begin  to  ask  themselves  whether  the  undoubted  advan- 
tages which  banking  facilities  afford,  in  carrying  on  trading 
operations,  may  not  be  purchased  too  dearly  by  the  risk  of  en- 
trusting money  for  safe  keeping  to  hands  which  may  not  be 
able  to  return  it  when  demanded.  This  is  a  feeling  which,  for 
its  own  interest,  the  private  banking  community  should  take 
every  means  to  eradicate;  if  it  be  sdlowed  to  remain,  and  to 
grow,  it  will  soon  become  difficult  for  the  private  banks  to  main- 
tain their  place  in  the  race  of  competition  which  has  set  in. 

The  first  great  requirement  in  banking  is  security.  It  is  not 
sufficient  for  the  public  to  know  that  at  the  head  of  the  old- 
established  banking  firm  of  Cash,  Plenty,  and  Company,  is  the 
well-known  Mr.  Cash,  the  proprietor  of  vast  estates  in  Bucking- 
hamshire, or  that  Sir  James  Well-to-do,  the  principal  partner  of 
the  firm  of  Well-to-do,  Full-purse,  and  Company,  is  the  chair- 
man of  half  a  dozen  railways,  and  the  largest  holder  of  railway 
stock  in  the  three  kingdoms.  What  the  public  want  to  be  satisfied 
of  is,  that  the  banking  business  of  Cash  and  Plenty  is  well  and 
profitably  conducted,  and  that  the  profits,  and  perhaps  the  Buck- 
inghamshire estates  also,  are  not  frittered  away  in  undue  specu- 
lations, nor  wasted  in  heedless  extravagance ;  and  that  Well-to-do 
and  Pull-purse,  who  are  the  depositories  of  other  people's  money, 
are  not  using  that  money  for  stock-jobbing  purposes,  and  in 
keeping  up  the  credit  of  half-bankrupt  railway  companies. 
Above  all,  they  want  to  be  certain  that  those  establishments, 
while  inviting  people  to  open  accounts  with  them,  have  at  hand 
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available  assets  sufficient  to  meet  all  demands  for  wUcli  they 
are,  or  may  in  the  course  of  their  business  become,  liable.  Were 
the  requisite  security  afforded  in  this  respect  in  all  cases,  banks 
of  every  class — private  as  well  as  joint-stock — ^would  be  regarded 
by  the  public  with  equal  favour,  and  the  amount  of  banking 
business  in  the  metropolis  would  be  increased  immeasurably. 
Tbe  publicity  required  of  the  joint-stock  banks  by  the  terms  of 
the  Act  of  Parliament  affords  this  security,  and  the  consequence 
is,  that  they  are  rapidly  rising  in  public  favour.  There  can  be 
no  valid  reason  why  all  banks  of  deposit  should  not  be  compelled 
to  publish  periodical  statements  of  their  accounts — showing  the 
amount  of  original  capital  invested  by  the  partners — how  far 
that  capital  has  been  diminished  or  increased — the  amount  of 
deposits  intrusted  to  them  by  their  customers — ^the  cash  balance, 
and  the  extent  and  nature  of  the  securities  and  other  assets  in 
hand,  and  immediately  applicable  for  meeting  those  deposits — in 
the  same  way  that  the  joint-stock  banks  publish  their  accounts. 
It  should  also  be  a  sine  qua  non,  in  carrying  on  the  business  of 
banking,  that  the  capital  invested  by  the  partners  in  the  concern 
should  bear  a  due  proportion  to  the  extent  of  the  business  done, 
and  that  a  proportionate  reserve  fund,  or  rest,  should  be  main- 
tained, for  meeting  bad  debts  and  other  extraordinary  contin- 
gencies ;  and  to  guard  against  the  possibility  of  "  cooking '' — a 
term,  which  it  is  to  be  lamented  circumstances  should  have  ever 
justified  the  introduction  of,  into  our  commercial  vocabulary — 
the  periodical  accounts  should  be  prepared  under  Government 
inspection,  and  the  affairs  of  the  bank  generally  undergo  a 
periodical  examination  by  responsible  Gt)vernment  officers. 

It  will  probably  be  objected,  "Why  are  private  banks  of 
deposit,  which  are  mere  commercial  establishments,  to  be 
BUDJected  to  an  inquisitorial  interference,  and  to  a  sys- 
tem of  Grovemment  espionage,  from  which  all  other  private 
trading  firms  are  exempt  ?''  The  answer  to  that  objection  is 
obvious.  Before  a  man  entrusts  his  goods  to  a  merchant,  or  a 
wholesale  or  retail  trader,  he  has  full  opportunity  of  inquiring 
as  to  the  solvency  of  the  house.  He  can,  without  much  diffi- 
culty, ascertain  the  extent,  or,  at  all  events,  an  approximate  idea 
of  the  extent  of  its  transactions,  and  generally  of  the  character 
it  bears  in  the  commercial  world.  True,  there  is  no  periodical 
publication  of  accounts,  but  it  is  the  custom  in  all  properly  con- 
ducted business  houses  to  balance  the  books  periodically,  and 
the  regular  discharge  annually,  or  oftener,  of  all  outstanding 
liabilities,  affords  a  very  fair  test  of  financial  stability.  For  an 
ordinary  trading  firm  to  go  on  year  after  year  for  any  very  long 
period  in  a  state  of  hopeless  insolvency,  carrying  on  a  lai^  busi- 
ness, is  next  to  impossible.    Irregularity  in  payments — ^paper 
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occasionally  not  taken  np  to  the  day — and  those  other  little  in-> 
cidences  of  pecuniary  embarrassment^  with  which  all  commercial 
men  are  well  acquainted^  and  which  are  inseparable  from  a  state 
of  approaching  insolvency,  speedily  become  known — credit  is  im- 
paired— dealings  become  compulsorily  curtailed — and  the  catas- 
trophe is  consummated,  despite  every  effort  to  avert  it.  Again, 
when  failure  comes,  it  is  a  slight  compensation  to  the  creditor 
to  reflect,  that  his  loss  is  in  some  degree  compensated  by  the 
gain  on  previous  transactions.  But,  with  the  private  banking 
houses,  the  case  is  altogether  different.  The  depositor  who,  be- 
yond the  convenience  which  the  banking  house  affords,  has  no 
profit  in  the  transaction,  has,  as  a  rule,  no  means  of  forming  a 
judgment  of  the  extent  or  nature  of  the  business  of  the  bank,  or 
of  what  speculations  the  principals  may  be  carrying  on  with 
their  customers^  money.  For  aught  he  knows  to  the  contrary, 
every  farthing  of  the  original  capital  with  which  the  house  was 
established  may  have  been  withdrawn  or  lost — the  deposits 
squandered  in  some  wild  scheme,  foreign  altogether  to  the  legiti- 
mate business  of  banking — and  the  house  dependent  upon  each 
day^s  takings  at  the  counter  for  the  necessary  funds  to  meet  the 
cheques  which,  in  the  ordinary  course  of  business^  are  drawn, 
upon  it. 

These  are  matters  which,  in  ordinary  times,  escape  notice ; 
but  when  a  failure  occurs,  the  public  mind  is  awakened  to  their 
importance,  and  the  trading  communities — those  to  whom  bank- 
ing facilities  are  indispensable — turn  their  attention  to'  those 
channels  where  banking  accommodation  can  be  obtained,  free 
from  the  risk  which,  more  or  less,  is  inseparable  from  those 
banks,  the  particulars  of  whose  financial  position  are  concealed 
from  the  customer. 

The  advantageous  position  which  the  joint-stock  banks  hold 
in  this  respect,  as  distinguished  from  the  private  banking  houses, 
is  one  principal  cause  of  the  success  which,  within  comparatively 
so  very  brief  a  period,  they  have  won.  By  every  succeeding 
failure,  that  position  will  be  strengthened,  and  the  difliculty 
e;sperienced  by  the  private  banks  in  keeping  pace  with  their 
competitors  enhanced.  Since  the  establishment  of  the  metro- 
politan joint-stock  banks,  there  has  been  undoubtedly  a  very 
considerable  increase  of  banking  business;  but  this  increase, 
these  banks  have  been  mainly  instrumental  in  developing. 
Every  new  facility  afforded,  creates  additional  business,  and 
still  further  developes  the  employment  of  capital.  The  extent 
to  which  the  trade  of  banking  has  been  already  carried  is  as 
nothing,  when  compared  with  that  to  which  it  is  still  capable  of 
b^ing  extended.  For  banking  enterprise,  there  is  an  immense 
field  yet  unoccupied.    As  new  banks  and  new  branches  of  exist-*. 
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ing  banks  are  founded,  the  number  of  cnstomers  is  multiplied, 
and  persons  who  had  before  no  knowledge  of  the  great  ad- 
vantage of  keeping  an  aceonnt  at  a  bank,  become  depositors^ 
and  discoTcr,  for  the  first  time  in  their  lives,  that  the  banking 

account  has  become  a  necessarv.     The  remarks  of  Mr.  Ricardo 

• 

the  other  dav,  at  the  half-vearlv  meeting  of  the  Loudon  and 
Westminster  Bank,  upon  this  pointy  were  so  apposite  that  they 
are  worth  transcribing.     He  said : — 

If  there  is  one  advantage  greater  than  another,  which  the  trader 
of  this  coantrv  peculiarly  enjovs«  it  is  in  the  system  of  banking,  which 
exists  only  in  this  coontry ;  which  a&rds  him  the  most  simple^  and  at 
the  same  time  the  most  perfect  check  over  his  accounts  it  is  possible 
to  devise ;  places  at  his  disposal  an  office  where  he  may  deposit  in 
safety  his  money  and  his  securities,  with  the  most  perfect  assuranco 
that  they  will  be  forthcoming  at  any  moment  when,  for  his  own  pur- 
poses, he  may  require  them — an  office  where  he  may  make  his  bills 
payable,  and  be  relieved  of  all  trouble  in  re<rard  to  bills  paid  to  him ; 
and  where  he  may  derive  many  other  facilities  for  carrying  on  his 
trade,  of  the  extent  and  value  of  which  those  only  who  have  enjoyed 
them  can  have  a  notion*  I  could  wish  that  those  facilities  and  those 
advantages  were  more  universally  understood  than  they  are ;  but  it  is 
notorious  that  many  traders  have  no  knowledge  of  them,  and  though 
my  6-iend,  Mr.  GUbart,  has,  in  his  various  publications,  done  much 
to  demonstrate  the  advantages  of  keeping  a  banker,  there  are  still 
hundreds  of  traders  in  this  metropolis  who  are  wholly  ignorant  of 
them. 

Taking  advantage  of  the  current  of  popular  feeling  in  favour 
of  the  joint-stock  principle  in  bankings  we  find  new  projects 
launched,  and  new  banks  springing  up  and  establishing  them- 
selves with  almost  incredible  rapidity  in  profitable  and  apparently 
permsmcnt  business.  And  for  some  time  to  comc^  at  least,  we 
may  expect  to  see  further  additions  to  the  list  of  our  joint* 
stock  banks,  for  while  the  half-yearly  reports  of  these  establish- 
ments continue  to  announce  dividends  at  the  rate  of  10,  14, 
and  even  20  per  cent,  per  annum,  there  will  be  no  lack  of 
capital  available  for  investment  in  banking  speculations.  Un- 
doubtedly, the  popularity  of  the  joint-stock  banks  is  ascribablc 
in  part  to  the  very  able  management  which,  without  exception, 
distinguishes  them ;  but  it  is  still  more  due  to  the  superior  con- 
fidence which  results  from  the  publicity  given  to  all  their  pro- 
ceedings— the  half-yearly  meetings — ^the  explanations  oficred  by 
the  directors  openly  to  the  proprietors,  and  through  the  presa 
to  the  world — and,  above  all,  the  free  exposition  of  the  finan- 
cial condition  of  the  bank,  made  public  by  the  printed  report^ 
and  by  advertisement,  which  afford  the  most  satisfactory  secu- 
jrity^  inspire  confidence^  and^^  as  a  natural  consequence^  bring 
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humneen  and  profit.  That  the  demand  for  banking  ftcilifiesj 
combined  with  this  kind  of  security^  is  not  confined  to  the  moneyed 
drcles  of  the  City^  the  snccessfnl  action  of  the  numerous  West- 
end  branches  of  the  general  joint-stock  banks  is  the  best  proof. 
Convinced  by  that  success  of  the  value  of  the  West-end  as  a  field 
for  backing  operations^  even  the  Bank  of  England  has  deter- 
mined to  compete  for  it  with  the  more  juvenile  banks,  and  is 
about  to  establish  a  West*end  branch.  And  taking  advantage 
of  the  recent  failure  at  Temple-bar,  two  of  the  joint-stock  banks — 
the  London  and  Westminster  and  the  Union  Bank  of  London — 
have  already  opened  branch  establishments  to  fill  up  the  hiatus 
in  that  locality.  Li  every  part  of  the  metropolis,  we  find  the 
joint-stock  banks  pushing  their  business  with  energy,  and  provid- 
ing the  means,  by  their  branches,  for  supplying  the  banking  wants 
of  the  community,  and  competing  for  the  custom  of  the  private 
banks.  In  integrity,  honour,  knowledge  of  finance,  and  of  the 
business  of  banking,  the  principals  and  managers  of  most  of  our 
private  banks  have  no  superiors,  and  long  years  of  generally 
successful  operations  show  that  they  have  been  reward^  by  no 
small  amount  of  public  confidence  and  patronage;  but,  in  these 
days,  something  beyond  reputation  for  integrity  and  business 
qualities  is  necessary,  and  to  retain  that  confidence  and  patron- 
age, and  uphold  the  high  position  they  have  so  long  enjoyed, 
the  private  banks  must  be  prepared  to  offer  to  the  public  some- 
thing like  the  same  securities  which  the  joint-stock  banks 
afford. 


WEST-END  BBANOH  OF  THE  BANK  OF  ENGLAND. 

The  Directors  of  the  Bank  of  England  have  resolved  upon 
opening  a  branch  at  the  West-end,  to  accommodate  the  general 
public  in  that  locality.  With  this  object,  they  have  purchased 
TJxbridge  House,  Old  Burlington-street,  lately  the  property  of 
the  Marquis  of  Anglesey,  and  are  making  arrangements  for 
commencing  operations.  The  purchase-money,  it  is  stated,  was 
about  £43,000,  and  some  further  outlay  will  be  requisite  to 
adapt  the  premises  to  business  purposes.  At  this  branch,  the 
customers  will  receive  the  same  facilities  as  are  afforded  at  the 

{)arent  establishment,  and  there  can  be  little  doubt  but  that 
arge  numbers  of  the  aristocracy  and  wealthy  commoners  will 
avail  themselves  of  the  security  which  this  arrangement  presents. 
The  management  of  the  new  establishment  will  be  placed  under 
Mr.  C.  Tindal,  who  has  hitherto  superintended  the  branch  at 
Birmingham,  and  with  an  effective  staff^  such  as  the  Bank  can 
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nipplTy  the  results  appear  likelr  to  meet  the  expectations  of  the 
Directors.  Xow  that  this  step  has  been  determined,  the  pre* 
Tions  inaction  of  the  directors  in  this  respect  has  been  a  matter 
of  comment,  but  it  must  be  remembered  that  no  convenient 
opportunity  has  before  presented  itself  of  following  out  such  a 
course. 

Although  it  mav  be  considered  that  this  branch  of  the  Bank 
win  interfere  with  the  operations  of  the  other  branches  recently 
organised  by  the  leading  joint-stock  banks,  there  arc  peculiar 
privileges  connected  with  each  which  will  prevent  the  extreme 
competition  which  otherwise  may  be  anticipated.  While  the 
Bank  of  England  will  offer  the  advantages  of  security  presented 
by  its  charter,  capital,  and  established  reputation,  in  addition  to 
the  facilities  for  the  payment  and  receipt  of  dividends,  the  joint- 
stock  banks  will  present  many  inducements  to  parties  who  may 
not  be  in  a  position  to  comply  with  all  the  regulations  of  the 
national  institution,  with  respect  to  the  amount  required  for 
opening  accounts,  average  balance,  and  other  minor  details. 
Further,  the  joint-stock  banks  are  in  a  position  to  grant  accom- 
modation and  other  assistance  in  a  shape  which  it  has  not 
hitherto  been  customary  for  the  Bank  of  England  to  do.  The 
allowance  for  deposits,  and,  in  some  cases,  of  interest  on  cur- 
rent accounts,  constitute  additional  recommendatory  features, 
which  are  sure  to  attract  business,  and  even  the  great  considera- 
tion of  security  cannot  be  underrated  with  proprietaries,  like 
those  of  the  principal  establishments. 

We  are,  therefore,  not  inclined  to  regard  this  movement  as 
inimical  to  the  joint-stock  banking  interest.  That  it  may  affect 
in  some  degree  the  average  of  business  which,  under  different 
circumstances,  would  have  been  transacted  by  the  new  branches, 
we  are  not  prepared  to  deny;  but  we  fear  it  is  the  private 
bankers  who  will  principally  suffer,  though  the  general  extension 
of  banking  transactions  may  replace,  in  certain  quarters,  that 
which  has  been  lost  through  the  seasonable  alteration  effected. 


THE  LONDON  BANKERS. 


The  following  account  of  the  London  Bankers  is  taken  from  the  return 
published  in  the  London  Gfazette  according  to  the  Act  7  &  8  Vict., 
c.  32.     The  London  Private  Banks  may  bo  divided  into  three  classes— i 

1.  Those  who  are  members  of  the  Clearing  House. 

2.  Those  located  east  of  Temple-bar,  but  are  not  members  of  the 
Clearing  House. 

8.  Those  located  west  of  Temple-bar. 
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A  list  of  bankers  who  are  members  of  the  Clearing  House  t— - 

No.  of  Ptrtaera 

1.  Barclay,  Bevan,  Tritton,  and  Co.,  56,  Lombard-street          ...  4 

2.  Bamett,  Hoare,  Bamett,  and  Co.,  62,  Lombard-street          ...  5 

3.  Bosanquet,  Franks,  and  Co.,  73,  Lombard-street       4 

4.  Brown,  Janson,  and  Co.,  32,  Abchurch-lane 5 

5.  Curries  and  Co.,  29,  Cornhill      6 

6.  Dimsdale,  Drewett,  Fowler,  and  Barnard,  50,  Cornhill         ...  4 

7.  Fullers  and  Co.,  66,  Moorgate-street •••  2 

8.  Olyn,  Mills,  and  Co.,  67,  Lombard-street         6 

9.  Hanburys  and  Lloyds,  60,  Lombard-street      •        ...  5 

10.  Hankey  and  Co.,  7,  Fenchurch-street  ...         .4 

11.  Hey  wood,  Eennards,  and  Co.,  4,  Lombard-street       3 

12.  Jones  Loyd  and  Co.,  43,  Lothbury        4 

13.  Lubbock,  Forster,  and  Co.,  11,  Mansion  House-street 2 

14.  Martin  and  Co.,  68,  Lombard-street      «  3 

15.  Masterman,  Peters,  Mildred,  Masterman,  and  Co.,  6,  Nicholas- 

lane,  Lombard-street ,         •        •.•         ...  6 

16.  Prescott  and  Co.,  62,  Threadneedle-street       5 

17.  Price,  Marryatt,  and  Co.,  3,  King  WiUiam-street       2 

18.  Robarts,  Curtis,  and  Co.,  15,  Lombard-street 4 

19.  Rogers,  Olding,  and  Co.,  29,  Clement*s-lane,  Lombard-street  4 

20.  Sapte,  Muspratt,  Banbury,  Nix,  and  Co.,  77,  Lombard-street...  4 

21.  Smith,  Payne,  and  Smiths,  1,  Lombard -street 6 

22.  Spooner,  Attwoods,  and  Co.,  27,  Gracechurch-street 3 

23.  Stevenson,  Salt,  and  Sons,  20,  Lombard-street           3 

24.  Williams,  Deacon,  and  Co.,  20,  Birohin-lane 5 

25.  Willis,  Perciyal,  and  Co.,  76,  Lombard-street 4 

Total        103 


A  list  of  bankers  east  of  Temple -bar,  who  are  not  members  of  the 
Clearing  House : — 

No.  of  P«rtaen« 

1.  W.  and  J.  Biggerstaff,  8,  West  Smithfield        ...        ••»        ..•  2 

2.  John  Brown  and  Co.,  25,  Abchurch-lane         1 

3.  Challis  and  Son,  37,  West  Smithfield 2 

4.  Child  and  Co.,  1,  Fleet-street     ...        .;.        6 

5.  Roger,  Cunlifife,  Son,  and  Co.,  24,  Bucklersbury         3 

6.  Cunliffes  and  Co.,  24,  Lombard-street               4 

7.  Robert  Davies  and  Co.,  187,  Shoreditch           •        ..•  2 

8.  Dixon,  Brooks,  and  Dixon,  25,  Chancery-lane             3 

9.  John  Feltham  and  Co.,  42,  Lombard-street      •        ..,  2 

10.  Gbslings  and  Sharpe,  19,  Fleet-street 5 

11.  C.  Hill  and  Sons,  17,  West  Smithfield 2 

12.  Messrs.  Hoare,  37,  Fleet-street 2 

13.  Hugh  and  John  Johnston  and  Co.,  15,  Bush-lane       3 

14.  Lacy  and  Son,  60,  West  Smithfield        2 

15.  Praeds  and  Co.,  189,  Fleet-street          4 

16.  Puget,  Bainbridges,  and  Co.,  42,  St.  Paul's  Churchyard       «..  4 

17.  Jomi  Shank,  76,  West  Smithfield           1 

18.  Adam  Spielmann,  and  Co.,  10,  Lombard-street          1 

19.  W.  S.  Stride,  41,  West  Smithfield          2 

20.  Tisdall  and  Ward,  15,  West  Smithfield             2 

21.  Chas.  Twigg  and  Co.,  29,  Great  St.  Helen's     1 

Total  54 


•  •• 


«•• 
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A  list  of  bankers  west  of  Temple  Bar  :— 

1.  Boaverie  and  Co.,  11,  Haymarket 

3.  Call,  Marten,  and  Co.,  25,  Old  Bond-street 

3.  Cocks,  Biddulph,  and  Co  ,  43,  Charing-cross 

4.  Coatts  and  Co.,  58  and  59,  Strand 

5.  Mes£T8.  Drummond,  49,  Charing-cross 

6.  Hallett,  Bobinson,  and  Co.,  14,  Great  George-street,  West* 

UIIUSLCa    •••       •••       •••       •«•       ••%       %•% 

7.  Herries,  Farqohar,  and  Co.,  16,  St.  James*s-street 

8.  Charles  Hopkinson  and  Co.,  3,  Begent-street 

9.  Bansom  and  Co.,  1,  Pall-mall  East       

10.  Sir  Samuel  Scott,  Bart.,  and  Co.,  1,  Cayendish-sqaare 

11.  *Strahan  and  Co.,  217,  Strand 

12.  Bichard  Twining  and  Co.,  215  and  216,  Strand 

13.  White,  Ludlow,  and  Co.,  6,  Hajmarket 


••• 


••• 
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The  names  of  the  following  firms  do  not  correspond  with  the  namee 
of  the  partners. 

1. — Clbariko  Bakkers. 

1.  In  the  firm  of  Messrs.  Fullers  and  Co.,  there  is  no  Co. 

2.  In  the  firm  of  Messrs.  Jones  Loyd  and  Co.,  thore  is  no  partner  of  the 

name  of  Jones. 

3.  In  the  firm  of  Messrs.  Lubbock,  Forster,  and  Co.,  thore  is  no  partner 

of  the  name  of  Forster, 

4.  In  the  firm  of  Messrs.  Heywood,  Eennards,  and  Co.,  there  is  no  Co. 

5.  In  the  firm  of  Messrs.  Price,  Marryatt,  and  Co.,  there  is  no  Go. 

6.  In  the  firm  of  Messrs.  Bobarts,  Curtis,  and  Co.,  there  is  no  partner  of 

the  name  of  Curtis. 

7.  In  the  firm  of  Messrs.  Sapte,  Muspratt,  Banbury,  Nix,  and  Co.,  there 

is  no  Co. 

8.  In  the  firm  of  Messrs.  Smith,  Payne,  and  Co.,  there  is  no  partner  of  the 

name  of  Payne, 
'  9.  In-the  firm  of  Messrs.  Spooner,  Attwoods,  and  Co.,  there  is  no  partner 
of  the  name  of  Spooner, 

10.  In  the  firm  of  Messrs.  Stevenson,  Salt,  and  Sons,  there  is  no  partner  of 

the  name  of  Stevenson,  nor  any  partner  whoso  Christian  name  ii 
Stevenson. 

11.  In  the  firm  of  Messrs.  WiUis,  Percival,  and  Co.,  there  is  no  partner  of 

the  name  of  Percival. 

2.— East  of  Tbmpli-bas. 
1.  In  the  firm  of  Messrs.  John  Brown  and  Co.,  there  is  no  Go. 

•  This  bank  stopped  paymenti  Jnna  Utb,  1856w 
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2.  In  the  finn  of  Messrs.  O.'HiU  and  Sons,  there  are  only  two  parfaeai  of 

the  name  of  Hill. 

3.  In  the  firm  of  Messrs.  Hugh  and  John  Johnston  and  Oo.,  there  Is  no 

partner  of  the  name  of  Johnston, 

4.  In  the  firm  of  Messrs.  Puget,  Bainbridges,  and  Co.,  there  is  no  partner 

of  the  name  of  Puget. 

5.  In  the  firm  of  Messrs.  Adam  Spielmann  and  Co.,  there  is  no  Co. 

6.  In  the  firm  of  Messrs.  Charles  Twigg  and  Co.,  there  is  no  Co. 

7.  In  the  firm  of  Messrs.  Child  and  Co.,  the  only  partner  of  the  name  of 

Child  is  "  The  Bight  Honourable  Sarah  Sophia  Child,  Countess  of 
Jersey." 

8. — ^Wbst  of  Tbhflb-bas. 

1.  In  the  firm  of  Messrs.  Call,  Marten,  and  Co.,  there  is  no  Co. 

2.  In  the  firm  of  Messrs.  Coutts  and  Co.  there  does  not  appear  to  be  any 

Sartner  of  the  name  of  Coutts.  The  return  stands  thus — ^*  Edward 
[ajoribanks,  Sir  Edmund  Antrobus,  Bart.,  William  Matthew  Coult* 
hurst,  bankers,  individually,  and  as  trustees  for  the  parties  bene* 
ficially  interested  in  the  will  of  the  late  Duchess  of  St.  Albans." 
*' Edward  Majoribanks,  Junior,  Hugh  Lindsay  Antrobus,  indiyi- 
dually  only." 

3.  In  the  firm  of  Messrs.  Herries,  Farquhar,  and  Co.,  there  is  no  partner  of 

the  name  of  Herries. 

4.  In  the  firm  of  Messrs.  Bansom  and  Co.  there  is  no  partner  of  the  name 

of  Bansom. 

5.  In  the  firm  of  Sir  Samuel  Scott,  Bart.,  and  Co.,  there  is  no  Bit  Samuel 

Scott,  Bart, 

6.  In  the  firm  of  Messrs.  White,  Ludlow^  and  Co.,  there  is  no  partner  of  the 

name  of  Ludlow. 

In  the  following  firms,  all  the  partners  have  the  same  name  :— 
Messrs.  Curries ;  Messrs.  Fullers  and  Co. ;  Messrs.  Hankey  and  Co. ; 

Messrs.  Smith,  Payne  and  Smiths ;  Messrs.  Stevenson,  Salt,  and  Sons ; 

Messrs.  W.  and  J.  Biggerstaff;  Messrs.  Challis  and  Son;  Messrs.  C.  Hill 

and  Sons ;  Messrs.  Hoare ;  Messrs.  Lacy  and  Son ;  Messrs.  J.  and  W.  S. 

Stride ;  Messrs.  t>rummonds ;  Messrs.  Bichard  Twining  and  Co. 


CBIMINAL  CHABQE  AGAINST  MESSBS.  STBAHAN,  PAUL, 

AND  BATES. 

The  investigation  before  Mr.  Jardine,  the  magistrate  at  Bow-street,  in 
relation  to  the  conduct  of  Messrs.  Strahan,  Paul,  and  Bates,  with 
reference  to  the  disposal  of  the  securities  belonging  to  Dr.  Grifiiths,  is 
temporarily  adjourned.  Meanwhile  an  attempt  has  been  made  to 
allow  the  admission  of  bail,  but  it  was  strenuoosly  refused.  It  appears, 
from  what  has  transpired  in  the  course  of  the  inquiry,  that  a  difficulty 
will  occur  in  the  identification  of  the  property,  and  that  possibly  the 
.evidence  will  fail  in  its  legal  sense  to  establish  the  allegation.  Should 
the  partners,  however,  be  acquitted  through  any  technical  flaw  in  the 
proceedings,  they  will  stand  morally  convicted  before  the  world  of 
culpable  delinquency,  in  appropriating  the  securities  of  their  customers 
for  their  own  benefit,  and  thus  abusing  one  of  the  most  vital  and  sacred 
trusts  of  a  banker.  It  is  scarcely  necessary  to  remark  that  the  case 
continues  to  be  wfttched|  both  by  the  banking  and  commercial  pabliC| 
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with  great  interest.  The  subjoined  is  a  digest  of  the  several  examina- 
tions which  have  taken  place  since  the  appearance  of  the  Banker^ 
Magazine  of  last  month : — 

On  Wednesday,  Jane  27,  Mr.  William  Strahan,  Sir  John  Dean  Paul,  and 
Hr.  Bobert  Meakin  Bates,  were  again  placed  at  the  bar  before  Mr.  Jardine,  on 
remand,  on  the  charge  of  having  fraudulently  disposed  of  securities,  the  pro- 
perty of  the  Rev.  Dr.  GriflSths. 

Mr.  Humphries  said  he  appeared  on  behalf  of  Dr.  Griffiths,  and,  as  had  been 
vtated  at  the  previous  examination,  he  had  to  beg  that  the  prisoners  might  be 
again  remanded  until  the  following  Wednesday,  when  he  would  be  prepared  to 
go  more  into  the  case. 

Mr.  Parry  said  he  appeared  for  Mr.  Bates,  and  to  the  proposal  for  a  remand 
he  had  no  opposition  to  offer,  or  application  to  make.  %ut  he  would  remark, 
that,  whatever  might  be  his  client's  failings  or  £Eiult8 — and  perhaps  there  were 
many — and  his  punishment  in  suffering  in  public  opinion  would  be  considerable, 
still  ne  (Mr.  Parry)  would  be  able  to  show  most  conclusively,  at  a  future  period, 
that  there  was  no  ground  for  the  criminal  charge  which  had  been  preferred 
against  him.  He  felt  bound  to  make  that  statement,  in  consequence  of  leading 
articles  which  had  appeared  in  the  public  press,  reflecting  upon  the  conduct  of 
the  prisoners. 

Mr.  Lewis  said  he  attended  to  watch  the  proceedings  for  Mr.  Strahan  and  Sir 
John  Dean  Paul,  and  to  repeat  what  the  learned  cotmsel  had  stated.  He  had 
little  doubt  that  his  clients  would  be  able  to  afford  a  satisfactory  explanation  as 
to  the  part  they  had  taken  in  the  matter,  and  that  they  had  not  been  guilty  of 
anycriminal  offence. 

The  prisoners  were  then  remanded. 

On  the  4th  July,  the  prisoners  were  again  brought  up,  when — 

Mr.  Bodkin,  on  behalf  of  the  prosecution,  said  they  nad  not  been  able  to  col- 
lect such  an  amount  of  evidence  as  he  had  anticipated  at  the  previous  ezamina^ 
tion.  In  pursuing  their  inquiries,  they  had  met  with  difficulties  from  a  quarter 
which  he  had  not  expected.  However,  it  would  be  shown  that,  in  the  course  of 
last  April,  Sir  J.  D.  Paul,  through  a  Mr.  Young,  succeeded  in  negotiating  a 
loan  for  nearly  £30,000  with  Messrs.  Overend  and  Gumey,  upon  securities  lodged 
in  their  care,  and  a  letter  would  be  put  in,  which  had  been  written  to  Sir  J.  D. . 
Paul,  in  order  to  satisfy  Messrs.  Overend  and  Gumey,  as  to  who  was  the  bor- 
rower directing  advances  upon  the  documents. 

Mr.  Raymond  Pelly  said — I  am  clerk  in  the  house  of  Messrs.  Overend,  Gar- 
ney,  and  Co.  I  hold  in  my  hand  a  letter  to  Mr.  Young  from  Sir  J.  D.  PauL  It 
is  dated  Ist  May,  and  desired  Mr.  Young  to  procure  such  an  advance  as  the  en- 
closed securities  would  cover,  for  three  months,  pending  the  sale  of  the  estate.  I 
am  not  acquainted  with  the  handwriting  of  Sir  J.  D.  PauL  The  letter  was  aa 
follows : — 

"  May  1, 1855. 

Mt  dear  FEiKin>, — ^Yon  will  greatly  obli^  me  by  raising  as  much  money  as 
the  securities  I  handed  to  you  will  cover,  for  three  months,  pending  the  sale  of 
the  estate.  You  know  the  purpose  for  which  the  money  is  required,  and  also 
my  reasons  for  not  wishing  my  name  to  appear. 

Yours  faithfully, 

John  Young,  Esq,  J.  D.  Paul." 

Mr.  John  Young,  of  Sise-lane,  solidtor,  said — In  April  last  I  negotiated  a  loan 
for  Strahan,  Paul,  and  Ck>.  with  Messrs.  Overend  and  Gumey.  I  communicated 
with  Sir  J.  Dean  Paul.  He  wished  me  to  raise  £30,000.  He  brought  me  secu- 
rities, upon  which  the  money  was  to  be  raised.  They  consisted  of  Danish, 
Dutch,  and  some  other  bonds.  Mr.  Pelly  was  the  person  I  saw  at  Overend  and 
Gnmey's.  Sir  John  Paul  remained  at  my  office  while  I  went  there.  When  I 
returned  I  communicated  what  had  taken  place  between  myself  and  Mr.  Pelly. 
I  told  him  that  the  house  declined  to  advance  so  much  as  £30,000 ;  £27,000  was 
the  iom  they  said  they  were  willing  to  advance.  Sir  Jolm  Panl  agreed  to  that 
.sum*   This  took  place  on  tho  Momfiiy.   Sir  J.  Ptal  had  been  to  me  on  the  pet- 
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.YiotiB  Satui^y,  the  28th  of  April,  but  "Mr.  Chapman  not  being  in  the  way  no- 
thing could  be  done,  and  he  went  away.  He  tnen  came  on  Monday,  and  the 
conversation  about  the  £30,000  took  place.  The  first  time  I  saw  the  securities 
was  on  the  Monday.  The  parties  I  saw  at  Overend  and  Gumey's  on  the 
•Monday  were  Mr.  Felly  and  Mr.  Chapman.  The  £27,000  was  then  advanced 
tij>on  the  securities.  I  signed  the  '*  borrowed  note"  at  the  time  of  the  transao- 
tion.  The  note  was  indorsed  with  a  list  of  the  securities  at  the  time  they  were 
lodged.  I  stated  to  Messrs.  Overend  that  I  was  acting  for  a  principal,  whose 
name  it  was  wished  should  not  be  made  known.  They  stated  that  it  was  neces«- 
Bary  that  they  should  have  a  letter  from  the  party  for  whom  it  was  borrowed, 
and  I  communicated  what  I  had  been  informea  to  Sir  J.  Paul,  and  he  wrote  me 
this  letter,  which  I  showed  to  Mr.  Pelly,  and  then  the  £27,000  was  advanced. 
It  was  by  an  open  cheque  on  Messrs.  Barclays ;  it  was  not  crossed.  I  got  it 
cashed  at  Messrs.  Barclays'.  I  got  twenty-seven  notes  of  £1,000  each,  which  I 
gave  to  Sir  John  Paul. 

Mr.  William  Boyes — I  am  clerk  to  Messrs.  Overend  and  Gumey.  I  remember 
the  advance  of  £27,000  to  Sir  J.  D.  Paul  on  securities,  through  Mr.  Young. 
The  securities  were  brought  in  a  box.  On  the  back  of  the  "  arrowed  note" 
I  wrote  a  list  of  the  secunties.  They  are  Dutch  2^  and  English  5  per  cents., 
and  others.  I  produce  one  of  each.  We  have  the  remainder  in  our  possession. 
I  produce  one  Dutch  and  one  Danish. 

Mr.  John  Hill,  stockbroker,  of  Bartholomew-lane,  deposed  to  making  purchases 
of  foreign  stock  by  order  of  Strahan,  Paul,  and  Company,  for  tiie  Kev.  Dr. 
Griffiths.  Produced  notes  bearing  date— 7th  June,  1847;  15th  April,  1850; 
4th  June,  1853.  One  of  their  clerks  would  call  at  the  bank  every  morning  for 
orders,  sometimes  he  would  call  himself ;  sometimes  their  instructions  were  in 
writing,  and  sometimes  verbally.  The  two  notes  (instructions)  are  in  Mr.  Bates'* 
handwriting. 

Mr.  Bodkin  said,  at  present  he  had  no  more  witnesses  to  call,  and  asked  for  a 
'further  remand. 

Mr.  Parry  begged  to  say  a  few  words  on  behalf  of  his  client,  Mr.  Bates.  Con- 
sidering the  slight  evidence  that  had  been  given  which  in  any  way  affected  him, 
and  that  although  he  was  held  out  to  the  world  as  a  partner,  yet,  in  truth,  he 
was  only  in  the  position  of  head  clerk  of  the  establishment,  and  was  allowed  a 
salary  of  jf  1,000  a-year,  coupled  with  the  circumstance  that  he  was  in  France 
when  the  alleged  disposal  of  the  securities  took  place,  the  bench,  he  trusted, 
would  be  induced  to  liberate  him  on  bail. 

Mr.  Jardine  said  the  present  stage  of  the  case  would  not  enable  him  to  distin- 
guish the  difference  in  tne  offences  charged  against  the  prisoners ;  therefore,  he 
must  refuse  the  application. 

The  prisoners  were  accordingly  remanded  for  another  week. 

On  tne  11th  July  the  examination  was  resumed,  when — 

Mr.  Bodkin  said  that  those  who  had  instructed  him  had  hitherto  acted  under 
the  presumption  that  the  securities  of  Dr.  Griffiths  had  been  carried  to  the  house 
of  Messrs.  Overend  and  Gumey,  where  advances  hod  been  made  upon  themy  as 
communicated  by  Mr.  Strahan.  Every  possible  facility  had  been  rendered  by 
Messrs.  Overend  and  Gumey  in  the  matter,  and  after  the  fullest  examination  it 
was  found  that  the  information  which  Mr.  Strahan  had  given  was  erroneous; 
they  had  been  unable  to  trace  the  numbers  of  the  stock  as  corresponding 
'VQth  that  at  the  above  house;  and  he  (Mr.  Bodkin)  believed  that  it  had 
been  clearly  ascertained  that  the  securities  which  Sir  John  Paul  had  carried 
to  the  city,  and  were  made  the  subject  of  the  loan  from  Overend  and 
Gumey,  were  not  Dr.  Griffiths'  securities.  That  being  the  case,  it  became 
necessary  to  make  a  more  minute  examination  of  the  books  and  accounts 
of  the  prisoners,  and  in  order  to  afford  a  reasonable  opportunity  of  tracing  the 
securities  it  would  be  his  (Mr.  Bodkin's)  duty  to  ask  for  another  remand.  But 
he  could  not  refrain  from  remarking  that  in  pursuing  their  inquiries  they  had 
met  with  considerable  difficulties  from  the  official  assignees  of  the  prisoners' 
(bankrupts')  estate.  Books  and  information  had  been  withheld  from  them  and 
other  obstacles  thrown  in  their  way.  However,  an  appeal  had  been  made  in 
•Aiipther  quarter,  and  they  had  now  been,  informed  that  every  assistance  would 
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lie  rendered,  l)ut  the  offer  came  so  late  that  they  had  been  nnahle  to  ayail  them- 
selves of  it  on  that  occasion.  He  would  add  that  Mr.  Bumand,  one  of  the  parties 
who  was  stated  to  have  made  advances  upon  the  securities,  was  present.  The 
securities  had  not  been  left  with  him,  and  that  gentleman  was  prepared  to 
answer  any  question  that  might  be  pnt  to  him  on  the  subject.  Ue  (Mr  Bodkin) 
would  call  the  two  witnesses  who  were  in  attendance. 

Mr.  Jas.  Watts  Peppercorn  said :  I  am  a  broker  in  the  city.  I  produce  a  note 
for  the  piirchaso  of  some  Danish  Stock,  for  Dr.  Griffiths,  through  Messrs. 
8trahan,  Paul,  and  Co.  It  is  dated  February  2,  1852.  I  do  not  remember  the 
individual  who  gave  mo  the  order.  This  is  a  note  for  the  pu^'chase  of  Danish 
Stock,  dated  February  27,  1844.  On  the  29th  of  June,  1843,  I  find  an  entry  of 
the  purchase  of  Dutch  Stock  for  Strahan,  Paul,  and  Co.  On  the  10th  of  July 
more  stock  was  purchased.  It  came  in  the  book  in  the  usual  way.  I  am  not 
aware  that  I  have  been  employed  by  them  to  sell  stock.  Last  March  we  liad 
some  securities  left  in  the  way  of  loan.  On  the  16th  May,  1854, 1  had  left  at 
my  office  Dutch  Stock  of  the  value  of  jC5,000.  Uodges  and  Davis  were  my 
predecessors  in  business.    They  are  both  dead. 

Mr.  Bumand,  stockbroker,  of  Lombard-street,  said — In  the  beginning  of  last 
year  I  received  deposits  of  Danish  Stock  from  Messrs.  Strahan  and  Go.  These 
transactions  appear  on  my  books,  which  I  shall  be  most  happy  to  show. 

Upon  this  evidence,  a  nirther  remand  took  place. 

On  the  18th  July,  the  prisoners  underwent  another  examination,  when 

Mr.  Bodkin  said  that,  since  the  prisoners'  remand,  they  had  been  allowed  to 
examine  the  books  of  the  prisoners,  T^ith  a  view  of  tracing  the  property  of  the 
Rev.  Dr.  Griffiths,  and  they  were  found  to  be  of  such  a  voluminous  character, 
that  they  had  been  obliged  to  call  in  the  services  of  an  able  accountant,  and, 
although  the  examination  had  been  carried  on  with  the  greatest  despatch,  it  had 
not  as  yet  been  pursued  to  such  en  extent  as  would  enable  him  to  proceed  with 
the  case  that  day.  He  would  say  that  the  examination,  as  far  as  it  had  gone, 
was  not  without  some  result  of  an  important  kind,  but  he  felt  that  it  was  not 
sufficient  to  iustity  him  in  continuing  the  inquiry,  until  a  more  complete  search 
could  be  made.  lie  promised  that  no  unreasonable  delay  should  take  place,  but 
he  could  not  say  that  the  examination  would  have  so  far  proceeded  as  to  allow 
of  the  charge  being  further  gone  into  next  Wednesday.  lie  therefore  thought 
it  best  to  at  once  ask  for  a  remand  for  a  fortnight. 

Mr.  Ballantine  said  that  when  the  matter  was  ripe  for  discussion,  he  had 
several  points  to  submit  to  the  court.  As  far  as  the  case  had  gone,  he  had  not 
drawn  his  worship's  attention  to  the  word  **  deposit,"  or  other  matters  bearing 
upon  the  charge.  At  present  he  had  no  objection  to  offer  to  a  remand,  but  he 
trusted  there  would  be  no  unnecessary  delay  in  carrying  on  the  examination. 
He  would  not  say  that  there  had  been  anything  unreasonable  in  asking  for  the 
several  remands,  but  bringing  up  the  gentlemen  whom  he  represented,  day 
after  day,  with  the  exposure,  was  most  inconvenient  and  painful. 

Mr.  Jardine  said,  as  the  act  of  Parliament  only  allowea  a  week's  remand,  the 
prisoners  would  have  to  be  brought  up  pro  formd  on  the  25th  July,  when  he 
would  again  remand  them  for  another  week.  He  trusted  that  they  would  then 
be  in  a  position  to  go  on  with  the  case. 

On  the  25th  July  the  prisoners  were  again  placed  at  the  bar,  when  they  were 
informed  that  they  were  again  remanded  till  Uie  ist  August.* 


THE  CIRCULATION  OF  FICTITIOUS  WARRANTS. 

The  proceedings  against  Messrs.  Dayidson  and  Gordon,  in  connection 
with  the  circulation  of  fictitious  warrants,  have  not  yet  concluded,  and 
it  will  be  perceiyed  that  the  City  Solicitor  has  been  instructed  to  pro- 
secute, with  the  view  to  a  thorough  inyestigation  of  these  enormouB 

*  At  the  Court  of  Bankruptcy  on  the  26th  of  Joly,  an  adioumment  of  the  bank- 
rupts' examination  was  made  until  the  9th  of  October,  the  accoonts  not  beinflr 
ready.  The  debts  preyed,  altogether  reach  nearly  to  £300,000,  and  the  total 
claimf  represent  about  £680,000. 
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frauds.  Public  interest  demands  that  no  partial  inquiry  should  take 
place,  the  extent  to  which  these  fraudulent  transactions  have  been 
carried  having  compromised  the  position  of  several  mercantile  estab- 
lishments. It  will  be  necessary  to  exercise  vigilance,  in  order  that  the 
culprits  may  not  escape,  although  the  evidence  is  of  a  character  to 
leave  little  doubt  of  the  result.  The  annexed  is  a  summary  of  the  in- 
vestigation, since  our  last  publication. 

On  the  26th  June,  the  charges  against  the  prisoners  Daniel  Mitchell  David- 
son and  Cosmo  William  Gk>rdon  were  proceeded  with  at  Goildhall  Police  Court, 
before  Sir  Peter  Lamie. 

At  the  last  examination  of  the  prisoners,  whose  recent  fiulnre  is  estimated  at 
the  enormous  amonnt  of  £500,0<K),  they  were  committed  for  trial  upon  three 
separate  charges,  under  the  Bankruptcy  Law  Consolidation  Act  of  1849,  which 
imposes  a  penaitv  of  not  more  than  seven  years'  transportation  or  four  years' 
penal  servitude  for  each  of  the  two  offences  of  not  surrendering,  and  embeziJing 
a  portion  of  their  estate,  and  of  not  more  than  two  years*  imprisonment  for  the 
offence  of  ohtaining  goods  on  credit  under  false  pretences  withm  three  months  of 
their  bankruptcy.  They  were,  however,  remanded  for  inauiry  into  a  number  c^ 
transactions  which,  from  the  evidence,  appeared  to  disclose  frauds  of  a  very 
serious  character,  and  to  a  very  consideraDle  amount. 

Sir  Peter  Laurie  presided,  and  said — From  the  grave  character  and  great  extent 
of  the  frauds  disclosed  before  me,  and  the  only  interest  which  any  individual  has 
in  prosecuting  this  case  arising  firom  a  sense  of  public  duty,  and  involving  great 
trouble  and  expense,  probably  to  jjersons  who  have  already  suffered  greatly, 
I  feel  it  right  to  direct  the  City  Solicitor  to  prosecute  this  case  at  the  Old  Bailey, 
in  order  that  there  may  be  no  failure  of  justice  from  want  of  prosecution ;  and 
I  believe  that  the  funds  of  the  corporation  cannot  be  expended  more  legitimately 
than  in  protecting  the  interests  of^the  trading  community.  I  have  directed  this 
prosecution,  with  regard  to  the  frauds  not  connected  with  the  bankruptcy, 
from  information  I  have  received  from  various  merchants;  but,  as  they  are  not 
yet  prepared  with  their  evidence,  it  is  not  my  intention  to  take  any  examina- 
tion to-day,  but  to  remand  the  prisoners  for  another  week,  when  the  City  Solici- 
tor will  use  every  means  in  his  power  to  brinff  them  to  iudement  upon  the  mat- 
ter of  the  false  warrants,  and  1  hope  that  all  those  who  have  been  defrauded 
will  come  forward  and  state  clearly  the  nature  of  the  frauds  of  which  Uiey  have 
been  the  victims. 

Mr.  darkson  said — Then  I  am  to  understand  that  this  remand  takes  place  on 
account  of  communications  made  to  you,  sir,  not  upon  oath,  that  lead  you  to 
believe  the  purposes  of  justice  will  be  advanced  ? 

Sir  Peter  Laurie — Exactly  so. 

On  the  3rd  July,  the  prisoners  were  again  placed  at  the  bar,  and  were  again 
remanded,  without  any  additional  evidence  having  been  gone  into. 

On  the  10th  July,  the  examination  of  the  prisoners  was  proceeded  with,  but  on 
that  occasion  Joseph  Windle  Cole,  who  is  at  present  lying  under  sentence  of  four 
years'  penal  servitude,  was  brought  up  on  a  habeas  from  Newgate,  and  placed  at 
the  bar  with  Davidson  and  Gordon. 

The  City  Solicitor  said  it  was  his  intention  to  prefer  a  charge  against  Dayidson 
and  Gk)rdon  of  conspiring  with  Cole  to  issue  fraudulent  warrants.  He  also 
charged  them  with  conspiring  with  one  Maltby,  now  deceased,  for  the  purposes 
of  fiaud. 

Timothy  Tooney  deposed  that  he  entered  Maltby 's  service  in  1851,  as  a 
labourer  at  Hagan's  wnar^  and  lived  upon  the  premises.  Maltby 's  name  was 
over  the  gateway  and  the  counting-house  door.  Witness  was  frequently  sent  to 
Cole,  at  19,  Birchin-lane,  with  letters,  and  took  back  letters  which  he  received 
frt)m  Cole's  clerk.  Maltby  told  witness  if  any  gentlemen  came  into  the  office, 
that  he  was  alwavs  to  walk  out  Witness  was  about  four  years  on  the  wharC 
Durino;  that  time  he  had  seen  Gk>rdon  and  Maltby  together  at  the  wharf.  Gordon 
came  down  to  the  wharf  and  wanted  to  see  some  goods  in  the  shed  on  ^e  wharfl 
Maltbv  came  in  and  told  witness  to  open  the  gates.  Thev  then  went  on 
the  wnarf  and  into  Mr.  Groves's  warehouse,  and  looked  at  the  goods  within. 
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Had  seen  Maltby  and  Gordon  in  the  coonting-hoose  together  on  other  occa- 
fiions.  Had  seen  Cole  at  Hagan's  wharf  upon  only  two  occasions,  and  then 
Maltby  was  with  him.  Shortly  after  witness  went  there,  about  1,000  boxes 
of  tin,  weighing  1  cwt  each,  were  landed  at  Hagan's  wharf,  and  put  into 
the  shed.  Tliere  was  no  steel  on  the  wharf  at  that  time.  Some  of  those  goods 
were  placed  in  Groves^s  warehouse,  and  the  remainder  were  shipped  off.  There 
were  other  goods  brought  from  time  to  time,  copper,  spelter,  &c.,  some  of  which 
was  stored  in  Groves's  warehouse,  and  some  was  shipped.  These  goods  were 
placed  in  Grovcs's  warehouse  by  Maltby's  directions.  Sometimes  goods,  as 
thev  arrived,  were  taken  at  once  to  the  warehouse.  There  was  a  door  dose 
to  Maltby *s  countinp^-house  leading  into  Groves's  wharf.  There  was  another 
door  for  the  admission  of  goods  to  Groves*s  warehouse  from  Hagan's  wharf. 
Before  Maltby  left  he  told  witness  to  clear  the  place,  as  he  was  going  into  the 
country,  and  should  like  to  have  the  books  sent  into  the  City  until  he  came 
back.  Ue  said  that  whoever  came  from  No.  4  or  19,  Birchin-lane,  with  the  kcy^ 
was  to  have  the  books.  Mr.  Gamer,  clerk  to  Mr.  Cole,  fetched  the  books 
away  from  the  wharf.  It  was  about  two  or  three  days  after  Maltby  left  that 
the  books  were  taken  away.  Witness  was  not  able  to  give  the  dates  of  any  of 
the  transactions  alluded  to.  There  was  a  very  large  quantity  of  goods  sent  to 
Hagan*s  wharf  at  different  times.  At  one  time  Maltby's  warehouse  was  quite 
full,  and  then  the  goods  were  put  into  Groves's  warehouse. 

Mr.  Philip  Yaughan,  of  the  firm  of  Freeman  and  Copper  Company,  Bristol, 
repeated  the  evidence  given  by  him  on  a  former  occasion,  respecting  certain 
warrants  purporting  to  represent  Swedish  steel  and  tin  plates  lying  at  Hagan's 
wharf,  which  came  to  him  in  a  letter  written  by  Davidson,  toward^  the  end  of 
1853.  The  warrants  were  charged  as  security  for  money  owing  to  his  firm  by 
Davidson  and  Gordon.  Witness  believed  the  indorsement  of  them  was  in  the 
handwriting  of  Cole,  to  whom  the  goods  purported  to  be  made  deliverable.  In 
February,  1854,  his  firm  received  another  warrant  (as  security  for  a  further 
advance  of  money)  for  100  tons  of  spelter,  said  to  be  at  Hap^an's  wharf,  and 
deliverable  to  Davidson  and  Gordon.  The  signature .  of  Davidson  and  Gordon 
was  in  the  handwriting  of  the  latter.  They  had  not  recovered  either  the  goods  or 
the  money. 

Mr.  Augustus  F.  Elmsley  said — I  am  clerk  to  my  brother,  who  is  a  solicitor,  at 
47,  Moorgate-street.  In  consequence  of  instructions  received  from  Mr.  Yaughan, 
I  went  to  Hagan's  wharf  for  goods  specified  in  the  warrant  produced  by  him.  I 
saw  Maltby  in  the  counting-house,  and  I  said  I  wished  to  know  the  size  or  the 
weight  of  the  spelter  contained  in  that  warrant,  and  that  I  should  also  like  to  see 
it.  He  referred  to  the  books,  and  said  there  were  about  9,000  plates,  weighing  from 
30lb.  to  34lb.  each,  but  he  said  they  were  a  mixed  parcel.  I  afterwards  wanted  to 
get  them  transferred,  and  I  went  there  in  April  for  that  purpose,  when  I  tendered 
the  amount  of  the  charges  due  upon  them,  but  Maltby  said  he  had  a  lien  upon 
them,  and  the  amount  of  the  import  rate  was  5«.  per  ton.  I  saw  Maltby  only 
once  after  that,  and  when  I  sent  down  an  order  for  the  goods  I  could  not  obtain 
them,  so  I  served  them  with  a  writ. 

Mr.  David  Barclay  Chapman,  of  the  firm  of  Overend,  Gumey,  and  Co., 
Lombard-street,  said — In  the  month  of  July,  1853,  we  continued  an  advance, 
which  we  had  previously  made,  to  Davidson  and  Grordon.  I  have  the  borrowing 
note  with  me.  It  is  dated  the  7th  of  April,  1853,  and  it  was  re-arranged  in  July, 
when  the  result  of  the  aggregate  of^a  number  of  small  loans  left  a  sum  of 
£92,000.  On  the  7th  of  April  we  had  a  formal  settlement  of  a  class  of  accounts 
secured  by  warrants  with  Davidson  and  Gordon. 

The  aij  Solicitor  here  said  that  Mr.  Chapman  had,  with  the  greatest  frank- 
ness, produced  his  books,  which  had  enabled  nim  to  unravel  much  that  had  been 
thrown  into  confusion  for  the  want  of  those  books  on  a  former  occasion. 

Mr.  Chapman — ^When  the  settlement  took  place  there  was  found  to  be  £92,000 
due  to  our  firm  by  Davidson  and  Gordon,  in  respect  of  advances  from  time  to 
time  on  warrants  for  copper  and  spelter.  The  borrowing  note  states  that  the 
sum  borrowed  is  £92,000,  and  that  the  security  consists  of  warrants  for  copper 
and  spelter  to  the  value  of  £132,000.  I  produce  the  warrants,  fifty- one  in  num- 
ber, included  in  the  schedule  attached  to  the  borxwiring  note,  all  of  which  repre- 
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ir^ted  the  goods  as  lying  at  Hagan's  wharf.  In  Septemher,  1853, 1  threatened 
to  sell  the  ^oods  expressed  in  some  of  these  warrants,  in  consequence  of  some- 
thing that  had  taken  place  in  reference  to  Davidson  and  Gordon.  We  sold  300 
tons  of  spelter  on  the  27th  of  September,  and  100  tons  on  the  28th,  and  when  we 
wrote  to  advise  Davidson  and  GKordon  of  those  sales,  and  inclosed  them  the  con- 
tracts for  them,  they  sent  back  the  contracts,  saying  they  would  not  recognise 
the  sales,  as  they  had  no  power  themselves  to  sell.  On  the  11th  of  October 
they  wrote  for  the  contracts  of  the  spelter  we  had  sold.  That  letter  was  written 
in  conseqaence  of  sales  we  had  made  on  the  previous  day.  Gordon  wrote  the 
letter,  and  inclosed  a  proposal  for  an  arrangement,  as  far  as  regarded  the  small 
loans.  I  sent  a  person  to  see  the  spelter,  and  make  inquiries  abDut  the  goods,  in 
consequence  of  certain  expressions  and  the  tone  of  Gordon's  letter ;  but  from  what 
subsequently  transpired,  I  went  to  Cole  instead  of  following  up  those  inquiries. 
This  was  on  the  13th  of  October,  1853.  I  inquired  of  Cole  whether  all  was  right 
with  regard  to  these  warrants,  to  which  he  replied,  that  it  was  not  all  right — 
there  was  something  wrong  in  Hag^n's  whaif  warrants.  I  told  him  that  we 
had  similar  warrants  deposited  with  us  by  Davidson  and  Gordon,  and  asked  him 
to  inform  me  if  they  were  in  the  same  condition.  He  said  they  were,  and  that 
he  had  lent  the  warrants  to  Davidson  and  Gordon,  and,  not  Deing  able  to  get 
them  back  again,  he  had  obtained  possession  of  the  ^oods.  I  then  requested  him 
to  call  on  me  after  business  hours,  and  give  me  fuU  particulars,  and  he  accord- 
ingly came  the  same  evening,  with  Gordon.  The  substance  of  the  interview 
has  already  been  reported. 

Mr.  Henry  Hoffman  said — I  am  a  merchant  and  colonial  broker.  I  produce 
two  warrants,  which  I  received  from  Gordon.  He  had  to  make  me  a  payment 
of  £1,200  on  the  11th  of  March,  1854.  He  could  not  make  up  the  amount,  and 
he  therefore  gave  me  these  two  warrants.  The  indorsement  on  one  is  to 
Davidson  and  Gordon,  and  the  other  to  Cole,  Brothers,  The  money  for  which 
they  were  given  has  not  been  paid,  and  I  therefore  sold  them,  when  they  were 
discovered  to  be  bad.  They  were  eventually  returned  to  us  as  not  having  been 
realised.  I  had  occasion  to  go  into  the  country,  and  left  my  clerk  to  manage 
my  business  in  my  absence.  I  made  advances  to  Davidson  and  Gordon  up  to 
the  1st  of  May,  1854.  My  clerk  had  a  general  authority  to  advance  money  for 
me  to  Davidson  and  Gordon,  and  when  I  returned  to  town  my  clerk  gave  me 
some  warrants,  which  he  said  he  had  received  from  Davidson  and  Gordon. 
These  are  the  three  warrants.  I  sent  them  for  sale  with  the  others,  and 
they  were  returned  to  me  after  they  had  been  sold,  there  being  no  effects  for 
them. 

Mr.  John  F.  Figge  said — I  am  clerk  to  Mr.  Hoffman.  During  his  absence, 
Gordon  applied  to  me  for  an  advance  upon  the  security  of  spelter  warrants.  I 
was  induced  to  make  the  advance,  because  he  represented  that  he  had  seen 
Mr.  Hoffman  on  the  subject,  and  that  he  told  him  I  was  to  let  him  have  the 
money.  This  was  in  June,  1853,  and  I  gave  him  £2,400  for  eight  days,  upon 
four  warrants  for  spelter.  I  should  not  have  made  the  advance,  if  he  had  not 
made  the  representation  he  did. 

•  Mr.  Alfred  Stovell  said — ^The  six  warrants  produced  by  Mr.  Hofi*man  were 
placed  in  my  hands  by  his  bankers  to  make  sales.  We  made  sales  of  the  goods 
represented  in  the  warrants,  and  Cole  purchased  them,  and  he  was  to  have 
paid  for  them  in  November,  1854.  Payment  has  never  been  made,  and  I  re- 
turned the  warrants.    They  were  sold  on  the  20th  of  June,  1854. 

At  this  stage  of  the  investigation  the  proceedings  were  aeain  adjourned. 

On  the  15th  July,  the  three  prisoners  were  ag^in  brought  up,  when  the  Qty 
Solicitor  said  he  had  received  a  communication  from  Cole's  assignees,  who  stated 
that  they  were  then  engaged  in  unravelling  Cole's  affairs,  in  the  course  of  which 
they  anticipated  eliciting  very  important  evidence  for  this  prosecution. 

Evidence  was  then  gone  into  to  show  that  the  metal  warrants  upon  which 
Messrs.  Davidson  and  Gordon  had  obtained  various  large  sums  of  money  were 
fhiudulent,  and  did  not  relate  to  the  metal  which  was  shown  at  the  wharC 

The  prisoners  were  then  again  remanded. 
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The  origin  of  this  commorco  dates  only  from  the  latter  end  of  the  18th 
century.  Under  the  dominion  of  the  TurKs,  the  Black  Sea  remained  closed 
to  the  commerce  of  Europe,  the  ruins  of  the  Ghreek  colonies  and  Gknoese 
establishments  alone  serving  to  attest  its  ancient  state  of  prosperity.  The 
Treaty  of  Qainardji  (1774),  by  opening  the  navigation  to  Russia,  produced 
no  change  in  this  respect :  the  country  upon  which  the  great  Peter  had 
scarcely  bestowed  a  fleet,  was  possessed  of  no  merchant  marine,  and  Euro- 
pean vessels  were  as  yet  prohibited  from  passing  the  Bosphorus.  It  was 
only  after  the  partition  oi  Poland,  when  the  peace  of  Jassy,  by  confirming 
^  Russia  in  its  possessions  of  the  West,  had  opened  for  that  country  the  first 
route  towards  the  Danube  and  the  Bosphorus,  that  the  port  of  Odessa,  built 
upon  the  site  of  the  little  Tartar  village  of  Katchibey,  appeared,  both  from 
the  choice  of  its  situation,  and  the  effects  of  its  rapid  rise  upon  a  country 
previously  almost  desert,  to  secure  for  itself  those  advantages  which  have 
since  contributed  to  render  it  the  mistress  of  the  commerce  of  the  Black 
Sea. 

By  an  ukase  of  the  Ist  of  May,  1803,  the  Russian  Government  had 
lowered  the  droits  of  entry  into  all  the  ports  of  the  Black  Sea  25  per  cent., 
and  accorded  to  the  city  of  Odessa,  by  an  imperial  edict  of  the  9th  of  March, 
1804,  the  right  of  **  entrepot^*  for  eight  years,  a  privilege  which,  in  the 
following  year,  was  extended  to  the  period  of  its  erection  into  a  free  port. 

Taganrog,  which,  from  its  favourable  position  at  the  extremity  of  the  Sea 
of  Azof,  had  suddenly  acquired  a  considerable  importance,  chiefly  in  rela- 
tion to  its  imports,  already  enjoyed  a  similar  right,  conferred  upon  it  by  an 
ukase  of  the  3rd  of  March,  1803. 

This  measure  was  productive  of  considerable  advantage  to  the  mercantile 
community,  who  were  thus  enabled  to  consign  their  merchandise  to  the 
warehouses  of  the  "  douane"  for  the  space  of  eighteen  months,  without  pay- 
ment of  duty.  At  length,  at  the  commencement  of  the  year  1801,  the 
French,  the  English,  the  Dutch,  and  the  Prussians,  obtained  permission  to 
pass  the  Bosphorus;  and  two  years  after,  in  1803,  Odessa,  which  numbered 
scarcely  8,000  inhabitants,  beheld  the  entry  into  its  port  of  530  foreign 
vessels.  The  exportation  of  grain  amoimted  tnis  year  to  600,000  tchetwertsf 
(432,720  imperial  English  quarters),  of  the  average  value  of  five  silver  roubles. 
The  following  year  it  did  not  exceed  382,236  quarters,  but  in  1805  it  rose 
again  to  556,480  quarters.  The  latter  year  was,  in  fact,  particularly  favour-' 
able  to  the  commerce  of  the  Black  Sea,  for  the  Royolution  having  suspended 
the  relations  of  France  and  Italy  with  the  other  European  States,  and 


*  (1.)  Atlas  de  la  Mer  Noire^  dresse  d  St,  Petershaurg^pourle  Depdtdes  Cartes 
Hydrographiqtus,     Nicol^ew,  1841. 

(2.)  Memoirs  of  the  aydrographic  Department.  (In  Russian.)  St.  Peters- 
burg, 1844. 

(3.)  Taitbout  de  Marigpiy,  Porttdan  de  la  Mer  Noire^  et  de  la  Mer  d^Azof. 
Odessa,  1830. 

(4.)  Wil.  von  Rcden,  Statistics  of  the  Cimlisation  of  Russia.  (In  Qerman.) 
Leipsic,  1850. 

(5.)  Von  llaxthausen,  Etudes  sur  la  Hussie,    Berlin,  1847-1852. 

(6.)  Stuckenberg,  Essay  on  the  Topography  and  Statistics  of  thi  Russian  E.n- 
pire.     (In  German.)     8t  Petersburg,  186U. 

t  The  tchetwert,  the  principal  measure  for  com  in  Russia,  contains  a  little 
more  than  five  bushels  tnrce  pecks  English,  hence  100  tchetwerts  equal  72*12 
imperial  quarters. 
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closed  the  Mediterranean  to  the  trade  of  the  East,  Trieste  became  the  sole 
entrepdt  for  negotiation  with  the  Levant.  The  war  also,  by  rendering  the 
scarcity  permanent,  compelled  recourse,  for  means  of  subsistence,  to  the 
granaries  of  Russia.  At  length,  when  Trieste  had  itself  fallen  into  the 
power  of  the  French,  Odessa  became  momentarily  the  centre  of  commerce, 
and  received  in  transit  all  the  merchandise  which  the  political  situation  of 
affairs  had  driven  away  from  the  Dardanelles.  This  accidental  deviation 
in  the  current  of  trade  was  productive  of  a  profit  of  no  less  than  two 
millions  of  roubles  to  the  citv ;  but  the  war  with  Turkey,  and  the  invasion 
by  the  French  armies  of  the  Bussian  territory,  soon  put  an  end  to  the 
passing  prosperity  of  the  latter  country. 

Nevertheless,  so  great  was  the  impulse  which  its  commerce  had  received, 
that  at  the  peace  of  Tilsit,  when  tne  equilibrium  of  Europe  was  a^ain 
established,  Odessa,  in  losing  the  species  of  monopolv  which  it  had  ^r  a 
moment  enjoyed,  derived  from  the  new  order  oi  things  an  advantage 
more  durable,  by  participating — ^from  its  position — in  the  importance 
which  the  Black  Sea  began  to  acquire  in  the  commerce  of  the  Medi- 
terranean. 

The  genius  of  Peter  the  Great  had  early  divined  the  importance  of  this 
commerce :  it  is  known  that  he  had  undertaken  to  revive  the  navigation 
of  the  Greeks  and  Genoese,  and  to  make  Bussia  the  centre  of  negotia- 
tions between  Europe  and  Asia.  With  this  object,  he  founded  Taganrog. 
He  contemplated,  moreover,  connecting  by  means  of  canals,  of  which  he 
himself  furnished  the  designs,  the  Neva,  Dwina,  Don,  and  Volga,  and  thus 
to  open  up  new  routes  from  the  Baltic  to  the  Black  and  Gaspian  Seas, 
and  from  these  again  to  the  Southern  Ocean. 

The  inhospitable  character  of  the  Euxine*  has  been  celebrated  from  the 
days  of  Homer  downwards  ;  and  the  sombre  and  gloomy  appearance  of  its 
shores,  covered  in  many  places  with  dark  and  impenetrable  woods,  together 
with  the  thick  fogs  and  sudden  tempests  to  which  it  is  subject,  have  doubt- 
less contributed  to  originate  and  preserve  its  modem  title  of  the  Black  Sea. 
There  is  little  doubt,  however,  tnat  interested  motives  have  induced  Uie 
Bussians,  in  a  great  measure,  to  magnify  the  perils  of  its  waters,  the 
modem  reports  of  English  and  other  mariners  tending  to  show  that  its 
navigation  is  neither  difficult  nor  dangerous.  Its  coasts,  generally  flat  on 
the  sides  of  Turkey  and  of  Bussia,  become  steeper  to  the  souih-west  of 
the  Crimea,  towards  the  Caucasus,  and  upon  the  wooded  shores  of  Asia 
Minor;  they  nearly  everywhere,  however,  afford  excellent  anchorage,  the 
soundings,  at  the  distance  of  one  to  two  miles  from  the  land,  giving  a 
depth  of  120  to  180  English  feet,  and  the  declination  of  the  beach  ia 
so  insensible,  that   the  position  of  vessels  may  be  calculated  almost  to 

•  The  etymology  of  this  word  has  been  the  subject  of  considerable  disquisition. 
The  Greek  word  euxeinos  in  reality  means  hospitable.  Arrowsmith,  in  his 
'*  Compendium  of  Geography,"  page  660,  suggests  that  the  ori^al  name  was 
aoceinoa  or  inhospitable ;  and  that  the  alteration  was  effected  m  the  course  of 
time,  when  the  savage  manners  of  the  people  who  dwelt  around  it  had  become 
gradually  softened  by  intercourse  with  foreign  nations,  and  by  the  numerous 
colonies  planted  upon  their  coasts.  An  opinion  has  recently  been  advanced,  that 
its  modem  title  of  the  Black  Sea,  is  attributable  to  the  existence  of  coal  at 
Heraclea :  in  support  of  this  hypothesis,  it  is  ingeniously  contenddd  that  all 
such  names  have  relation  to  the  actual  physical  aspect  of  the  country.  For 
instance,  the  terms  Edom,  and  the  Red  S^,  are  to  be  referred  to  the  red  sandy 
soil ;  the  white  cliffs  of  our  own  country  have  bestowed  on  it  the  well  known 
name  of  Albion  ;  and  the  White  Sea  is  so  designated  from  its  proximity  to  the 
regions  of  ice  and  snow. 
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a  quarter  of  a  mile.  It  possesses  but  one  rock  of  a  really  daugerouf 
character,  situated  about  twenty-five  miles  east  of  the  Bosphorus,  and  sand- 
banks are  rarely  to  be  met  with ;  the  winds,  it  is  true,  are  very  variable, 
shifting  suddenly  from  one  point  to  another,  and  seldom  blowing  from  the 
same  quarter  for  forty-eight  nours  together. 

Of  a  very  different  description  is  the  Sea  of  Azof,  which  possesses  in  no 
part  depth  of  water  sufficient  to  float  large  vessels,  and  is,  properly  speak- 
mg,  nothing  more  than  an  immense  marsh  or  swamp.  Its  shores  are 
generally  flat,  sandy,  and  but  ill  adapted  for  anchorage.  The  strait  of 
Jeni-Kald,  which  forms  the  entrance  to  it,  has  only  thirteen  feet  of  water  in 
its  deepest  part.  Notwithstanding  the  inconvenience  of  its  navigation, 
however,  this  sea  affords  nimierous  advantages  to  conmierce.  Enclosed 
on  all  sides  by  the  Russian  territory,  it  receives,  at  the  same  time,  the 
products  of  the  Caucasus,  from  the  Black  Sea  to  the  Caspian,  and  iiiose 
of  Siberia,  which  arrive  by  the  Don  and  the  Volga,  in  lieu  of  taking, 
as  formerly,  the  way  of  the  Baltic.  The  exchange  of  commodities  effected 
between  the  governments  of  lekaterinoslaw,  of  the  Tauride,  of  Eharkow, 
and  of  Woronege,  would  be  in  a  manner  interrupted,  and  Moscow  obliged 
to  pay  much  more  dearly  for  its  wines,  oil,  and  a  multitude  of  other 
articles  of  the  first  necessity,  if  the  Sea  of  Azof  did  not  serve  to  trans- 
port them.  The  navigation,  which  is  suspended  early  in  November,  on 
account  of  the  ice,  is  resumed  again  in  the  spring,  about  the  end  of 
March  or  beginning  of  April.  The  haven,  constructed  by  Peter  the  Qreat, 
is  now  in  ruins,  and  vq^scls  are  obliged  to  find  shelter  in  the  Don 
during  the  whole  of  tiie  winter  season. 

Three  great  rivers,  viz.,  the  Danube,  the  Dnieper,  and  the  Don,  are  the 
natural  channels  by  which  the  products  of  Russia  reach  the  Black  Sea : — 
The  first,  which  barely  touches  at  its  mouth  that  comer  of  land  which  forma 
the  extreme  limit  of  the  Russian  possessions  on  the  side  of  Turkey,  serves 
principally  as  a  channel  for  the  foreign  merchandise  which  arrives  from 
Europe  by  way  of  the  Bosphorus.  The  Dneiper;  navigable  as  far  as  Smo- 
lensk, situated  about  215  miles  from  its  mouth,  flows  through  the  various 
departments  of  Minsk,  Kiew,  Pultawa,  and  Kherson,  &c.,  receiving  in  its 
course  several  tributaries,  which  place  it  in  communication  with  Kursk, 
Ourel,  and  Kharkow.  The  gulf  formed  by  its  embouchure  to  the  north  of 
the  Black  Sea,  although  less  enclosed  by  the  land  than  the  Sea  of  Azof,  is 
surrounded  by  provinces  better  cultivated,  and  more  populous.  The  prin- 
cipal entrepdt  for  commodities  which  descend  this  river  is  Kherson,  where 
they  are  warehoused  for  account  of  the  merchants  at  Odessa,  before  being 
dispatched  by  means  of  the  small  coasting  vessels  to  the  latter  city.  The 
Dneiper  has  only  seven  and  a-half  feet  of  water  at  its  mouth,  a  circumstance 
which  obliges  merchant  vessels  to  cast  anchor  in  the  little  port  of  St. Stanislaus, 
about  forty  versts*  (twenty -six  and  a-half  English  miles)  from  the  town  of  that 
name,  and  to  discharge  their  cargoes  by  means  of  barges.  The  efforts  which 
were  in  progress  to  render  its  passage  navigable  for  vessels  of  a  larger  size 
have  been  interrupted  by  the  war.  The  Don  is  navigable  145  miles  distant 
from  its  mouth,  near  to  its  confluence  with  the  Sosna.  It  traverses  the 
Government  of  Woronege,  and  the  country  of  the  Cossacks,  on  whom  it  has 
bestowed  its  name.  The  vicinity  of  this  river  to  the  Volga,  from  which  it 
is  distant  only  about  forty  miles,  enables  it  to  receive  a  great  portion  of  the 
raroducts  of  the  north,  which  have  no  other  outlet  upon  the  Caspian  Sea. 
The  Sea  of  Azof  being  much  contracted  towards  the  part  into  wnich  this 
mer  empties  itself,  affords  only  a  difficult  passage  for  navigation;  the 

•  The  verst,  or  Russian  mile,  contains  5  fdrlongs  13  poles  English. 
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mouth,  also,  is  so  muoh  obstructed  by  sand-bankp,  that  only  vessels  of  five 
or  six  feet  draught  of  water  can  enter  its  shallow  channel.  This  accumulation 
is  caused  partly  by  the  alluvial  deposits  of  the  river,  and  partly  by  the 
north-cast  winds,  the  natural  dams  or  barriers  thus  formed  being  made 
available  for  the  prosecution  of  the  fishing  trade.  It  was  on  this  account 
that  Peter  the  Qreat  fixed  the  situation  of  the  port  of  Taganrog  at  twenty 
miles  distance  from  its  mouth,  where  the  waters,  at  that  time  considerably 
less  shallow,  permit  vessels  of  a  large  size  to  approach  in  close  proximity 
to  the  shore. 

,  The  other  affluents  of  the  Black  Sea,  viz.,  thePruth,  the  Sereth,  the  Bug, 
and  the  Dneister,  are  possessed  of  little  or  no  importance  in  a  commercial 
point  of  view.  The  Pruth,  which  forms  the  frontier  of  Bessarabia,  is  not 
navigable  ;  the  Sereth,  which  separates  Moldavia  from  Wallachia,  is  only 
so  for  rafts ;  the  Bug  is  navigable  as  far  as  Wosnezensk,  with  the  two 
insignificant  ports  of  Nicolajew  and  Otchakow ;  the  latter,  however,  affords 
an  excellent  outlet  for  articles  of  importation  coming  from  Odessa. 
.  The  artificial  communications  which  Peter  the  Great  was  desirous  of 
establishing  between  these  rivers,  and  those  which  empty  themselves  into 
the  North  Sea,  have  been  in  part  executed  by  his  successors,  although  they 
fall  considerably  short  of  his  own  gisantic  designs.  The  Black  Sea,  for 
example,  already  communicates  with  the  Baltic  by  four  navigable  routes. 
The  nrst  is  by  the  Dwina,  the  canal  of  Bdrdzina,  and  the  Dnieper ;  this 
canal,  however,  notwithstanding  its  width  (which  is  nearlv  100  feet),  and 
the  excellent  condition  of  its  sluices,  &c.,  is  so  badly  supplied,  that  during 
the  summer  the  water  is  scarcely  sufficient  for  floating  rafts.  Its  principal 
entrepdts  are  Riga,  Dunabourg,  Kicw,  &c.  The  second  route  is  by  the 
Vistula,  the  Bug,  and  the  Dnieper,  by  means  of  the  junction  effected  between 
the  two  latter  streams  by  the  royal  canal,  thirty-six  miles  in  length  and 
sixty-four  feet  in  breadth  ;  entrepdts^  Modlin,  Prusk,  Mosyr,  &c.  The  third  is 
by  the  Niemen  and  the  Dnieper,  re-united  by  the  canal  Oginski ;  principal 
places,  Kowno,  Grodno,  &c.  The  Niemen  and  the  Vistula  communicate  as 
well  by  means  of  the  Augustow  canal  and  the  course  of  the  Narew.  The 
fourth  is  by  the  canal  of  Windau,  the  Niemen,  the  Vistula,  and  the 
Dnieper. 

A  single  road  of  the  best  class  unites  Odessa  with  the  ancient  capital  of 
Bussia,  viz.,  that  of  "the  south,"  900  miles  in  length,  and  constructed 
almost  throughout  upon  causeway,  passing  by  Orel,  Eharkow,  Pultawa,  and 
Nicolajew.  Amongst  the  various  railways  either  projected  or  in  course  of 
execution,  the  three  lines  which  in  any  manner  affect  the  commerce  of 
the  Black  Sea  are^lst,  that  between  Moscow  and  Odessa,  a  continuation 
of  the  line  already  opened  between  the  former  city  and  St.  Petersburg, 
which  will  pass  through  Toula,  Orel,  Kursk,  Kliarkow,  Pultawa,  and 
Olbiopol  upon  the  Bug ;  2nd,  that  from  Kharkow  to  Kaffa,  by  Pultawa, 
Kherson,  Perekop,  &c. ;  and,  3rd,  that  from  Odessa  to  Brody,  upon  the 
frontier  of  GaUicia,  which  rejoins  the  route  from  Moscow  at  Olbiopol. 

The  number  of  merchant  vessels  freighted  at  the  different  ports  of  the 
Black  Sea,  was,  towards  the  end  of  1852,  two  hundred  and  five,  measuring 
together  about  26,000  tons,  besides  7,026  coasters.  The  transit  operations 
of  these  ports  were  estimated  for  the  same  year  at  10,943  arrivals  of  ships 
of  all  tonnage,  of  which  4,653  sailed  again  m  ballast,  and  6,290  with  car- 
goes to  the  value  of  16,479,313  roubles  (about  £2,600,000  sterling). 

Odessa  was  until  recently  the  central  station  of  the  steam  navigation 
trade,   maintaining  regular  communications  with  Constantinople,  Ismail, . 
Sttlina,  Reni,  Galatz,  Kherson,  and  Nicolajew ;  with  the  Crimea,  by  Eupa- 
toria,  Sebastopol,  Yalta,  Theodosia,  and  Kertch  ;  and  lastly,  with  Soukhoum- 
Kal^  and  Redout-Kal^,  on  the  coasts  of  Circassia.    A  second  service  was 


Russian  Commerce  in  the  Black  Sea.  501 

established  between  Owidiopol  and  Akkierman ;  a  third  between  Kertch' 
and  all  the  ports  in  the  Sea  of  Azof,  Berdiansk,  Mariopol,  Yeisk,  and 
Taganrog ;  a  fourth  between  the  latter  place  and  Rostow ;  a  fifth  extended 
from  Kertch  to  Soukhoum-Kalo  by  Anapa,  Noworossisk,  Nowotwisk, 
Teminsk,  Nowognsk,  Pezund,  Binmbur,  &c.  All  these  lines,  with  the 
exception  of  that  with  Constantinople,  which  was  performed  without  inter- 
ruption, had  only  eight  months'  duration,  viz.,  from  the  end  of  March  to  the 
end  of  November. 

Such,  then,  arc  the  different  routes  which  nature  or  the  hand  of  man  ha^ 
opened  to  Russian  commerce  in  the  Black  Sea,  and  the  general  state  of  its 
means  of  transport.  Let  us  next  proceed  to  take  a  glance  at  the  principal 
ports,  and  what  has  been,  during  the  last  few  years,  the  nature  and  extent  of 
their  operations. 

These  ports,  commencing  by  the  west,  are,  Reni,  Ismail,  Kilia,  and 
Sulina  (excluding  those  of  Ibrahila  and  Qalatz),  situated  in  the  species  of 
delta  formed  by  the  mouths  of  the  Danube,  of  which  the  territory, 
watered  at  the  same  time  by  the  Pruth,  the  Sereth,  and  the  Danube,  is  the 
key  to  the  commerce  of  Bessarabia,  Moldavia,  WaUachia,  and  Bulgaria ; 
Akkierman,  Odessa,  and  Kherson,  on  the  fertile  waters  of  the  Dnieper; 
Nicolajew,  Otchakow,  and  Ghirly,  on  the  Bug;  Eupatoria,  Sebastopol, 
Balaklava,  Yalta,  Thcodosia,  and  Kertch,  on  the  coasts  of  the  Crimea  from 
Per^kop  to  Jeni-Kal<$ ;  Taganrog,  Rostow,  and  Nachitchewen,  at  the  mouth 
of  the  Don  ;  Mariopol,  Berdiansk,  Jeisk,  on  the  southern  side  of  the  Sea  of 
Azof ;  and,  lastly,  on  the  eastern  shores  of  the  Black  Sea,  Redout  Kal^  in 
Mingralia,  Soukhoum-Kald  and  Gagry  in  Abchasia,  and  Qelendchik,  Soud- 
jouk-Kald,  Zcmess  (Noworossisk),  and  Anapa  in  Circassia. 

Ismail,  situated  on  the  left  bank  of  the  Kill  (a  branch  of  the  Danube),  is  at 
once  a  military  fortress  and  a  port,  conquered  from  the  Turks  by  Souwaroff, 
in  1789,  after  a  memorable  seige.  This  city  is  at  the  present  time  the  boulevard 
of  Bessarabia,  on  the  side  of  the  Ottoman  Empire.  Its  population,  which  in 
1838  scarcely  amounted  to  3,000,  is  now  upwards  of  30,000.  The  com- 
merce, consisting  only  of  a  small  coasting  trade  with  Constantinople,  has 
just  experienced  a  sudden  interruption  by  the  war ;  textile  articles,  either 
raw  or  manufactured,  such  as  wool,  hemp,  flax,  rope,  &c.,  forming  the 
principal  objects  of  it.  This  port  possessed,  as  late  as  the  end  of  1853,  only 
two  vessels^of  200  tons,  and  about  a  score  of  small  coasting  craft,  belonging 
for  the  most  part  to  the  Greeks  and  Bulgarians.  From  the  returns  pub- 
lished, it  would  appear  that  seventy-one  vessels  were  cleared  outwards  in 
the  course  of  the  same  year ;  of  this  number  forty-three  carried  cargoes, 
estimated  at  about  £9,000  sterling.  The  importations  from  1850  to  1852, 
have  been  valued  at  £105,000,  and  the  exportations  at  £250,000. 

Reni  and  Kilia,  situated,  the  former  on  one  side  of  Ismail,  at  the  month 
of  the  Pruth,  the  latter  on  the  other,  on  the  branch  of  the  Danube  which 
bears  its  name,  comprise  together  a  population  of  from  18,000  to  20,000. 
Notwithstanding  their  excellent  situation,  and  the  facilities  which  their 
ports  afford  for  steam  navigation,  commerce  is  rarel^r  found  to  take  this 
route,  in  consequence  of  the  delay  and  obstacles  occasioned  by  the  formali- 
ties of  the  custom-house.  Reni  possessed  in  1851  only  six  small  coasting 
vessels ;  its  importations  since  1850  have  been  to  the  value  of  about  £37,000, 
and  its  exportations  £43,000. 

Sulina,  a  fortified  port,  recently  established  by  the  Russians  upon  the 
branch  of  the  Danube  which  bears  its  name,  between  Kill  on  the  north  and ' 
Georgewskoi  on  the  south,  possesses  no  other  importance  than  that  of  com- 
manding the  only  arm  of  that  river  of  which  the  passage  is  accessible  to 
large  vessels.     The  convention  concluded  in  1815  between  Aostria  and- 
Russia,  by  which  the  latter  power  engaged  to  preserve  it  at  all  times  navi- 
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gable,  was  renewed  on  5th  September,  1840,  but  %iiihout  erer  haying  been 
oarried  into  execution.  From  the  maritime  chari  prepared  in  England  in 
1834,  the  minimum  depth  of  water  upon  the  bar  was  at  that  time  thirteen 
feet ;  but  since  the  Russians  have  been  in  possession  of  the  entrance  to  the 
river,  it  has  fallen  to  seven  or  eight  feet,  and  at  low  water  even  to  five  feet. 

Akkierman,  the  ancient  Alba  Julia  of  the  Bomans,  rebuilt  by  the 
Genoese,  at  the  mouth  of  the  Dniester,  twelve  miles  distant  from  the  Black 
Sea,  and  concjuered  from  the  Turks  in  1799  by  General  Platoff,  possesses 
about  12,000  inhabitants.  It  contains  extensive  fisheries,  and  salt  sprines, 
but  numbers  only  six  or  eight  small  vessels,  for  the  performance  of  its 
limited  coasting  trade.  There  sailed  from  its  port  in  1853  only  twenty- 
four  vessels,  of  these  nine  were  in  ballast,  and  the  remainder  with  cargoes 
valued  at  about  £3,700. 

Odessa,  the  capital  of  New  Bussia,  founded  in  1794,  under  Catherine  II., 
mainly  through  the  instrumentality  of  the  Due  de  Bichelieu,  numbers  at 
the  present  day  95,000  inhabitants,  and  holds  the  third  rank  among  the 
principal  towns  of  the  empire.  Situated  upon  the  Dnciper,  at  the  point  of 
junction  of  the  three  basins  formed  by  that  river  with  the  Dneister  and  the 
Don,  its  position,  at  the  extremity  of  the  gulf,  on  one  side  of  which  open 
the  mouths  of  the  Danube,  and  on  the  other  the  ports  of  the  Crimea,  is 
evidently  favourable  for  maritime  commerce.  The  neighbourhood  of  the 
Austrian  and  Polish  frontiers  also  facilitates  the  transit  with  these  two 
countries.  Its  port,  however,  is  indebted  vastly  more  to  art  than  to  nature.  It 
IS  enclosed  by  two  moles  or  piers,  and  sheltered  from  the  winds  of  the  east 
and  north-east  by  fortified  works.  The  roadstead  is  sufficiently  capacious  to 
contain  with  ease  300  vessels,  the  waters  affording  an  anchorage,  on  an  average, 
of  seventeen  feet,  or  twenty-four  in  their  greatest  depth.  The  soundings  give, 
at  a  distance  of  about  a  mile  from  the  shore,  a  depth  of  six  fathoms,  but  the 
harbour  is  said  to  be  imperfectly  defended  from  rou^h  weather,  and  it  has 
the  additional  disadvantage  of  being  frozen  in  durmg  six  months  of  the 
year  by  the  ice.  The  bottom  is  very  wul,  and  obstructed  by  anchors,  which 
occasion  numerous  losses  amongst  die  shipping,  notwithstanding  a  company 
of  divers  from  Ealimnos  are  incessantly  engaged  in  fishing  them  up.  The 
mole  forming  the  quarantine  possesses  a  frontage  of  783  feet,  the  sea  being 
twenty-two  feet  in  depth  at  its  extremity,  and  twenty  only  at  the  entrance 
of  the  port.  The  water,  however,  frequently  falls  as  low  as  five  or  six  feet, 
a  circumstance  which  prohibits  vessels  from  approaching  the  quay,  where  all 
the  magazines,  the  various  offices  of  the  port,  and  the  parlour  of  the  quaran- 
tine are  situated.  In  front  of  this  quay  is  space  for  about  200  vessels,  but 
the  water  towards  the  angle  of  the  mole  being  only  ten  or  twelve  feet  deep, 
excludes  all  but  those  of  a  comparative  light  tonnage.  The  rest  of  the  port 
is  practicable  only  for  boats  or  light  craft,  entry  and  exit  being  possible 
durmg  calm  weather  alone,  in  consequence  of  the  risk  of  collision  with  the 
Pratique  port,  from  its  exposure  to  the  north-east  and  north-west  winds. 
The  greatest  depth  of  the  oay  is  eight  fathoms,  but  only  vessels  of  a  light 
driuieht  can  venture,  in  tacking,  within  a  quarter  of  a  mile  of  the  port  before 
mentioned,  where  there  exists  but  two  and  a-half  fathoms  water. 

Previous  to  the  declaration  of  war,  and  consequent  blockade  by  the 
allied  powers,  the  commerce  of  Odessa  was  very  extended.  In  immediate 
relation  with  Trieste,  Leghorn,  Marseilles,  Barcelona,  and  London,  it  com- 
municated also  by  a  regular  service  of  steamboats  with  Constantinople, 
and  nearly  all  the  ports  of  the  Black  Sea.  Vienna  was  the  only  place  in 
Germany  with  which  its  merchants  directly  carried  on  business,  Dy  way  of 
Brody,  the  centre  of  expedition  between  the  two  cities.  This  commerce, 
although  greatly  au^ented  during  the  last  twenty  years,  has  frequently 
varied  in  Uie  proportion  of  its  imports  and  exports.  Tne  value  of  the  latter 
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has  only  quadrupled,  whilst  that  of  the  former  is  at  least  six  times  greater 
for  the  same  period.  Thus,  notwithstanding  that  grain  has  always  been  the 
principal  object  of  the  latter  commerce,  the  maximum  amount,  except  in 
a  time  of  war,  has  never  exceeded  twice  the  value  of  the  smallest  sum  of 
its  importations.  The  price  of  the  tchetwert  of  corn,  however,  has  varied 
from  seven  to  forty-five  roubles.  The  other  articles  of  commerce,  such  as 
iron,  leather,  wool,  flax,  skins,  oil,  wax,  tallow,  and  butter  have  experienced 
for  some  years  past  a  demand,  less  considerable  it  is  true,  but  more  con- 
stant, and  of  which  the  increase  has  presented  a  more  equal  proportion  to 
the  imports. 

The  year  1852  was  one  of  the  most  favourable  since  that  of  1847,  for  the 
exportation  of  grain  from  Odessa.  There  were  shipped  in  foreign  vessels 
no  less  than  1,892,016  tchetwcrts  of  corn  (1,364,522  imperial  quarters),  of 
the  value  of  14,066,032  roubles  (about  £2,227,000  sterling) ;  that  is  to  say, 
644,489  quarters  more  than  in  1851.  The  stock  of  grain  in  its  magazines, 
transported  from  the  interior  of  Bussia,  amounted  to  1,514,520  quarters  of 
wheat,  and  1,153,920  quarters  of  other  cereals.  The  commercial  tables  for 
1852  record  the  export  of  rye  at  216,590  quarters,  and  that  of  maize  at 
226,012  quarters  ;  barley,  oats  and  other  leguminous  products  figure  in  the 
same  proportion.  The  export  of  ropes,  cables,  twist,  thread,  &c.,  all  highly 
important  objects  of  commerce  to  Russia,  attained  in  the  same  year  to 
39,681  poods  weight*  (about  638  tons  English) ;  that  of  tallow  amounted  to 
115,716  poods  (1,860  tons),  and  other  articles,  raw  and  manufactured,  to  the 
yalue  of  £28,630. 

In  1853,  the  exportation  of  grain,  in  consequence  of  the  scarcity,  exceeded 
even  what  it  had  been  from  the  same  cause  in  1847,  viz.,  2,254,784  quar- 
ters of  wheat,  197,243  quarters  of  rye,  251,428  quarters  of  maize,  exclusive 
of  other  cereals,  together  with  2,618  tons  weight  of  wool,  814  tons  of  tallow, 
and  sundry  other  commodities,  shipped  in  2,246  vessels,  and  valued  at 
£5,565,000  sterling. 

The  articles  of  import  are  much  more  various,  consisting  principally 
of  colonial  commodities,  cotton  in  its  raw  and  woven  state,  dried  fruits, 
wines,  sheet-iron,  leaden  and  tin  utensils,  chemical  and  pharmaceutical 
materials,  and  all  kinds  of  manufactured  products,  of  which  the  value  in 
1852  exceeded  seven  millions  of  roubles  (£1,108,000  sterling).  The  total 
amount  of  the  imports  from  1850  to  1852  was  £1,414,000,  and  that  of  the 
exports  for  the  same  period  £2,893,000.  Odessa  received  also  £506,000  of 
foreign  money,  and  the  receipts  from  the  customs  amoimted  to  about  half  a 
million  sterling. 

It  is  only  necessary,  for  the  purpose  of  preserving  the  geographical  order, 
to  mention  here  the  ports  of  Kherson,  Nikolajew,  Otchakow,  and  the  recently 
erected  town  of  Ghirly,  none  of  these  places  possessing  air^  direct  foreign 
commerce.  They  are  only  of  importance  as  entrepots  wr  merchandise 
coming  from  the  interior  of  the  country. 

Eupatoria^  the  anoiept  Tartar  city  of  the  Quieuzleve,  upon  the  western 
coast  of  the  Crimea,  possessed  of  a  flourishing  commerce  (principally  with 
Turkey)  under  the  khans,  is  at  the  present  day  considerably  shorn  of  its 
former  importance,  and  numbers  scarcely  6,000  inhabitants,  notwithstanding 
the  Bussians  have  represented  them  at  14,000.  The  port  is  flat,  badly  shel- 
tered, and  but  little  accessible  to  large  vessels,  which  are  obliged  to  cast 
anchor  at  a  considerable  distance  £rom  the  coast,  However,  its  proximity 
to  Odessa,  and  the  wealth  of  its  merchants,  Greeks  and  Armenians,  have 

*  The  pood  weighs  36  lbs,  1  oz.  11  dr,  aYoiidapois,  or  in  oidinary  computation 
Mlh. 
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latterly  conferred  upon  it,  with  relation  to  its  exports  (excepting  perhaps 
the  article  of  iron),  a  great  advantage  over  Theodosia,  and  since  tne  year 
1840  it  has  rivalled  the  latter  place  in  the  amount  and  value  of  its  imports 
also.  The  principal  products  are  com,  salt,  leather,  alkalies,  wool,  and 
butter.  The  exports  were  valued  foir  the  year  1852  at  ^£15,300,  and  the 
imports  of  foreign  merchandise,  principally  coal,  amounted  in  the  same 
year  to  £18,800,  besides  £1,000  of  specie.  This  port  numbers  about  150 
small  coasting  vessels. 

Sebastopol,  notwithstanding  its  importance  as  a  military  port,  has 
hitherto  only  carried  on  a  limited  coasting  trade  with  Russia  ana  the  Sea 
of  Azof.  Its  civil  population  is  estimated  by  some  at  5,000,  and  by  others 
at  6,000.  The  spacious  roadstead,  presenting  an  easy  access,  and  perfectly 
sheltered  towards  its  extremity,  is  well  known  :  the  average  depth  of  water 
in  the  great  bay  is  from  eleven  to  twelve  fathoms ;  it  dimmishes,  however, 
towards  the  entrance  to  the  inner  harbour,  whore  the  soundings  give  only 
three  fathom^.  The  sand-banks,  although  numerous,  are  easily  evaded,  their 
position  being  indicated  by  buoys,  and  two  light-houses,  placed  in  the  axis 
of  the  port,  the  one  at  upwards  of  400  and  the  other  of  600  feet  above  the 
level  of  the  sea,  serve  to  determine  the  passage  of  the  harbour  by  their 
coincidence  upon  the  line  of  vision.  The  commercial  port  is,  at  present,  so 
much  neglected  and  decayed  as  scarcely  any  longer  to  be  deserving  of  its 
title.  The  haven  of  Balaklava  is  safe,  but  difficult  of  access.  A  single 
Russian  ship  appeared  there  in  1852,  having  on  board  merchandise  to  me 
value  only  of  648  roubles  (a  little  more  than  £100  sterling).  Yalta 
possesses  a  spacious  harbour,  at  the  extremity  of  the  bay  formed  by  the 
promontory  of  Nikita  and  the  cape  of -4't-rorfor.  Previous  to  the  war,  it 
was  visited  annually  by  fifty-five  or  sixty  steamboats  ;  592  coasting  vessels 
entered  the  three  ports  of  Sebastopol,  Balaklava,  and  Yalta,  during  the  year 
1852,  and  56  i  cleared  out  ¥rith  cargoes,  consisting  of  the  various  products  of 
the  coimtry — grain,  salt,  wool,  butter,  morocco,  &c.  The  importation  of 
foreign  merchandise,  principally  from  the  Russian  ports,  amounted  in  value 
to  £149,000,  and  the  exportations  to  £37,000. 

Theodosia  (6,000  inhabitants),  a  free  port,  situated  at  the  extremity  of  the 
bay  of  Kaffa,  at  the  point  of  junction  of  several  routes,  has  long  been  the  prin- 
cipal entrepot  for  the  productions  of  the  Crimea  ;  at  the  present  day,  however, 
this  place  has  yielded  greatly  in  importance  to  that  of  Eupatoria.  Its  exports, 
like  those  of  the  latter  town,  consist  of  grain,  and  the  raw  products  of  the 
country.  It  sends  also  to  the  Russian  ports  a  considerable  quantity  of  salted 
sturgeons  and  caviare.  Its  harbour  is  large,  better  sheltered  than  that  of 
Eupatoria,  and  more  convenient  for  anchorage ;  there  is  sixteen  fathoms  of 
water  in  its  deepest  part.  Kertch,  the  ancient  capital  of  the  kingdom  of 
the  Bosphorus  (under  tne  name  of  Panticapaaum),  is  situated  at  the  eastern 
extremity  of  the  Tauric  Peninsula,  and  contains  4,000  inhabitants,  for  the 
most  part  Greeks.  Although  the  entrance  to  the  Cimmerian  Bosphorus  is 
here  extremely  narrow  and  tortuous,  the  anchorage 'of  the  bay  is  described 
as  both  commodious  and  secure ;  the  port  is  surrounded  by  magnificent 
quays,  to  which,  however,  approach  is  prohibited  to  vessels  of  any  size, 
mm  shallowness  of  the  waters.  Vessels  bound  for  the  Sea  of  Azoff  here 
perform  quarantine.  Kertch  has  suffered  greatly  from  the  revolutions 
which  have  swept  over  these  countries,  and  nas  been  several  times 
destroyed.  Commerce  does  not  exhibit  indications  of  very  rapid  develop- 
ment, although  its  traffic  ¥rith  the  Cossacks  of  the  Don,  and  barter  trans- 
actions with  Circassia,  are  not  without  importance.  Immense  quantities  of- 
salt  derived  from  the  lakes  in  the  neignbourhood  of  P^rekop  are  here 
warehoused,  and  an  extensive  coal  depot  lor  the  supply  of  the  steamers  has 
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recently  been  established.  The  bay  fishing  is  also  very  productive.  This 
city,  wnich  contains  a  considerable  number  of  Jews,  was  ceded  to  Russia 
by  Uie  Popte  in  1774.  Theodosia  and  Kertch,  like  most  of  the  ports  of  the 
Crimea,  possess  only  a  coasting  navigation.  The  former  charters  about 
190  vessels,  and  the  latter  nearly  1,000;  these  vessels  in  1852  made  1,308 
voyages,  carrying  cargoes  valued  at  £58,000  ;  the  sum  total  of  the  exports 
from  the  seven  ports  of  the  Crimea,  according  to  the  commercial  tables,  for 
Uie  same  year,  amounted  to  £54,000,  and  the  imports  to  £340,000. 

The  ports  of  the  Sea  of  Azof  are — 

Taganrog,  with  22,412  inhabitants.  This  city,  which  was  founded  by 
Peter  the  Great  in  1700,  is  well  built,  and  agreeably  situated.  It  was  here 
that  the  Emperor  Alexander  died.  The  commerce  of  this  port,  which  at 
first  sprang;  up  under  favourable  auspices,  was  soon  destined  to  meet  with 
consiilerable  obstacles.  The  Don,  which  rushes  with  great  force  into  this 
sea,  carries  along  with  it  the  sands  drifted  by  the  southerly  winds  upon 
the  coast,  and  tlie  waters  roimd  Taganrog  have  now  become  so  shallow,  tnat 
vessels  are  unladen  by  means  of  carts  driven  far  out  to  meet  the  large  boats 
among  which  the  cargoes  are  divided.  Ships  cannot  approach  within  a 
league  of  the  land :  the  greatest  depth  of  this  sea  does  not  exceed  twelve  or 
fifteen  fathoms,  the  average  being  about  two.  In  the  year  1833,  a  measure  . 
was  adopted,  most  disastrous  in  its  consequences  to  this  place.  Kertch  was 
declared  the  only  quarantine  port,  all  ships  being  obliged  to  anchor,  and 
remain  there  twenty-eight  and  sometimes  even  thirty-two  days.  From 
this  period  the  Sea  of  Azof  remained  closed  to  all  ships  except  mere  coasters, 
and  Kertch  became  the  sole  depot  and  port.  The  commerce  of  Taganrog 
is  now  sustained  almost  entirely  by  the  transport  of  ammunition  and  artillery 
stores  to  the  Caucasus.  The  exports  from  1850  to  1852  have  amounted  to 
£585,000,   and  the  imports  for  the  same  period  to  £260,000. 

Mariopol  (4,603),  and  Berdiansk  (6,498),  the  latter  a  new  port,  which 
threatens  to  prove  a  formidable  rival  to  Taganrog,  have  together  exported 
£117,000  in  merchandise,  and  received  in  Bussian  and  European  commo- 
dities £39,500. 

Yeisk  (8,000)  is  the  entrepot  of  the  steppe  of  the  Tchemomorske  Cossacks. 
This  town  was  foimdcd  so  late  as  the  year  1849,  and  is  situated  on  the  only 
bay,  which  is  filling  up  even  more  rapidly  than  that  of  Taganrog. 

Rostow  (10,863),  on  the  right  bank  of  the  Don,  was  opened  to  commerce 
in  1831,  and  has  contributed  to  the  coasting  trade  for  the  period  before 
mentioned,  £514,000,  the  value  of  which,  for  the  following  year  1853, 
became  almost  doubled. 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  returns  for  the  month  ending  the  31st  of  May 
were  issued  on  the  27  th  of  June,  and  show  a  decrease  in  the  declared 
value  of  our  exportations  of  £372,950,  as  compared  with  the  correspond- 
ing month  of  last  year.  This  result  is  not  tmsatisfactory,  looking  at  the 
contraction  of  business  that  has  been  long  in  progress,  together  with  the 
fact  that,  although  transactions  are  now  less  numerous  than  they  were 
a  year  ago,  they  are  aU  of  a  healthy  character,  such  unsound  specula- 
tions as  were  prevalent  at  that  time  having  terminated  in  the  break 
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op  of  the  various  parties,  then  enjoying  a  spurious  credit  by  the  aid  of 
some  of  the  provincial  joint-stock  banks.  The  present  falling-off  has 
been  chiefly  in  woollen  manufactures,  metals,  hardware,  ready-made 
clothing,  and  beer  and  ale,  thus  indicating  that  the  diminution  in  the 
shipments  to  Australia  and  America  is  still  the  principal  cause  of  the 
change.  Annexed  is  a  table  giving  the  exact  increase  or  decrease  in 
the  exportation  of  each  article : — 

D£CLARED  Value  of  Exfobtations. 


lioDth  ending  Jane  5th,  1854 
and  May  3l8t,  1855. 


1854, 
Jane  5. 


1855, 
May  31. 


Alkali — viz.,  soda       

Beer  and  ale        

jDuvieF  ■•«  ••«  •••  •■•  ••• 
Candles        

^/uOwow    •••        •••        •••        •••        ••• 

CSoalfl  and  calm    

.  Cordage  and  cables    

Cotton  manafactares 

Cotton  yam 

£arthenware       

JPlBU  •••         •*.         ••.         •••         ••• 

Glass  manafactares    

Haberdashery  and  millinery 
Hardwares  i^d  cadery  .„ 
j^eamer        •••     •••     •••    •■. 

Linen  manafactores 

Linen  yam 

Machinery   

joieuuB  •••     •••     •••     ••.     ■•« 

Oil  and  seeds       

Painters'  colonrs,  &c. 

CB**  ■••        •••        •••        ••.        ••• 

Bilk  manafactores      

Bilk,  thrown        

££lk,  twist  and  yam 

DOap  •••         ••«         a. a         ...         ,«, 

Stationery    

Sagar,  refined     

Wool,  sheep  or  lambs 
Woollen  manafactares 

Woollen  yam      

Unenamerated  articles 

A  vUU  •••        •••        •••         ••• 


•  •• 

•  •• 

•  •• 

•  •  • 

•  •• 

•  •• 


•  •• 

•  •• 

•  •• 

•  •• 


•  •• 

•  •• 

•  •• 

•  •• 

•  •  • 

•  •• 


•  •  • 

•  •  • 

•  •  • 

•  •• 


36,973 

125,542 

18,727 

14,681 

4,427 

230,421 

34,848 

2,098,874 

675,551 

129,162 

10,746 

48,403 

279,976 

350,191 

121,698 

330,576 

74,877 

172,879 

1^1,633 

20,889 

22,634 

25,480 

114,461 

15,262 

16,225 

24,725 

64,642 

20,646 

48,131 

846,530 

112,838 

889,548 


34,808 

89,275 

14,930 

16,894 

4,963 

245,207 

23,715 

2,296,088 

689,771 

83,611 

8,908 

38,257 

178,852 

228,115 

81,208 

300,740 

102,497 

232,943 

1,^13,115 

62,846 

81,369 

24,947 

78,797 

14,314 

21,874 

15,743 

43,851 

609 

146,355 

577,597 

160,912 

886,135 


Increase. 


Decrease. 


8,422,196  I  8,049,246 


2»213 

536 

14,786 

197,214 
114,220 


27,620 
60,064 

41,957 
8,735 


5,649 

98,224 
48,074 


2,165 

86,267 

3,797 


11,133 


45,551 
1,838 

10,146 
101,124 
122,076 

40,490 

29,836 


228,518 

533 

85,664 

948 

8,982 
20,791 
20,037 

268,933 

3,413 


With  regard  to  imported  commodities^  the  totals  show  remarkable 
steadiness  in  the  home  consumption,  the  quantities  of  the  principal 
articles  taken  into  use  heing  very  nearly  the  same  as  at  this  period  of 
1854.  Sugar  forms  an  exception,  as  it  exhibits  a  considerable  decline^ 
but  this  is  simply  owing  to  the  largeness  of  the  supplies  taken  by  the 
trade  during  the  four  preceding  months.  Of  bread-stufib,  the  arrivala 
have  continued  comparatively  UghU 
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Proyisions,  &c.,  imported  and  taken  for  home  consumption : — 


Month  ending  June  5th,  1854, 
audMay  3l8t,  1855. 


Grain,  wheat,  qrs 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Flour  and  meal,  cwt 

Provisions — Bacon,  &c.  &c.,  cwt. 
Butter  and  cheese,  cwt.    ... 

Animals,  No.        

£gg8,  No 

^^l^4Jtt,  LfJ*         .•*        ••«        ...        ... 

Coffee,  British,  Ih 

Ditto,  foreign,  lb 

Total  coffee  ... 
Bnmr — 

West  India,  cwt 

Mauritius,  cwt        

East  India,  cwt 

Foreign,  cwt. ... 


Total  sugar ... 

^ ea,  ID....     ...     ««•     ...     ... 

Jtfcice,  cwx.     ...     ■««     .«.     ... 

Spirits,  gallons    

Wines,  gallons    

Opium,  lb 

Tobacco,  lb 

Currants,  figs  and  raisins,  cwt 
Lemons  and  oranges,  bushel 

OpiCCo,   IK/.       ...        ...        ...        ... 

Ditto,  cwt 


Imported. 


1854. 


1855. 


Home  Consumption. 


1854. 


1855. 


611,993 

281,466 

158,696 

378,205 

169,429 

73,905 

11,223 

15,540,278 

1,507,181 

3,594,171 
1.914,165 


497,838 

275,779 

87,087 

160,684 

164,464 

67,425 

7,400 

13,188,200 

650,024 

2,516,301 
1,071,383 


5,508,336 

613,163 

253,970 

40,525 

210,996 


1,018,654 

10,941,455 

129,679 

1,054,833 

1,044,739 

1,043 

2,443,495 

18,484 

47,543 

1,961,935 

4,938 


3,587,684 

247,271 

148,521 

44,205 

125,844 


565,841 

4,190,457 

138,043 

866,889 

1,005,300 

6,275 

4,845,283 

10,834 

50,664 

1,378,074 

4,718 


611,993 
281,466 
158,696 
378,205 
Free. 
70,765 
Free. 
15,540,278 
376,345 

2,693,878 
499,987 


3,193,865 

301,424 

237,415 

90,561 

11,553 


640,953 

5,107,489 

96,845 

349,223 

619,289 

4,837 

2,524,451 

31,004 

38,531 

330,898 

292 


497,838 
275,779 

87,087 
160,684 
Free. 

68,855 
Free. 
13,188,200 
522,250 

2,702,129 
481,147 


3,183,276 

161,236 
64,101 
28,888 
77,436 


831,661 

5,609,690 

82,157 

384,114 

635,840 

4,294 

2,452,847 

42,673 

57,495 

323,731 

267 


Comparative  imports  and  exports  of  raw  material : — 

Month  ending  June  5, 1854, 

Imported. 

Exported. 

and  May  31st,  1855. 

1854. 

1855. 

1854. 

1855. 

Flax,  cwt 

Hemp,  cwt 

Raw  silk,  lb.       

Cotton,  cwt...*     

Wool,  lb 

Tallow,  cwt.        

205,587 

94,005 

1,172,938 

1,205,744 

7,838,399 

47,449 

117,219 
169,551 
398,946 
814,921 
8,603,969 
147,972 

124,422 

100,085 

2,263,280 

117,131 

151,249 

4,169,594 

Of  silk  manufactures,  the  totals  stand  thns : — 


Month  ending  Jane  5th«  1854, 

Imported. 

Home  Consumption. 

and  May  31st,  1855. 

1854. 

1855. 

1854. 

1855. 

Silk  inannfactures  of  Europe,  Ih. 
Ditto  of  India,  pieces       

41,168 
86,684 

55,069 
46,526 

89,196 
17,397 

54,165 
10,689 
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The  imports  of  other  articles  have  been  generally  limited.  Of  d  jes 
and  dyeing  stuffs,  the  quantity  has  been  about  equal  to  an  average; 
^lass  and  leather  manufactures  continue  to  show  a  decrease.  Of  met^s, 
also,  except  tin,  the  supply  has  been  small,  and  timber  presents  a  de- 
crease, both  in  importation  and  consumption.  Guano  and  seeds  still 
exhibit  an  increase. 


THE   BANK  OF  FRANCE. 


The  Moniteur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  oi  France,  made  up  to  the  12th  of  July : — 


Debtor. 

Capital  of  the  Bank    

Beserve  of  the  Bank   

Reserve  of  the  Bank  in 
landed  property    

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

lieceipts  payable  at  sight 

Treasury  account  current, 
creditor 

Sundry    accounts   current 

Ditto  in  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests     

Commission  on  deposits  ... 

Be-discountcd  during  thp 
last  six  months    

Protested  bills      

Sundries       


K.  C. 

91,250,000    6 
12,980,760  14 

4,000,000    0 

546,705,900    0 

116,814,200    0 

6,179,354  86 

8,651,964    0 

58,685,721  43 

121,704,861  67 

30,509,030  0 

8,567,101  25 

1,719,587  65 
4,856  85 

1,013,274  86 

10,448  58 

10,282,038  79 


F.1,014,129,089  97 


Creditor. 

Cash  in  hand    

Canh  in  the  branch  banks 

Commercial   bills  overdue 

Ditto  discounted,  but  not 

due,  of  which  79,382,003f. 

60c.  were  received  from 

the  branch  banks 

Ditto  in  the  branch  banks 
Advanced   on    deposit    of 

bullion  

Da  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
l>o.  on  railway  securities 
Da  by  the  branch  banks 
Da  to  the  State  in  1848 
Discount  of  Treasury  Bonds 
Government  stock  reserved 

Ditto  disposable  

Hotel  &  furniture  of  the  Bk. 
Landed    property    of  the 

branch  banKS 

Expenses  of  the  Bank  ... 
Sundries    


P.  a 

116,481,589  13 

198,148,025    0 

669,347  17 


190,784,596  68 

190,814,660  0 

2,781,000  0 

654,652  0 

36,847,736  10 

9,010,760  0 

70,379,700  0 

22,731,900  0 

60,000,000  0 

40,000,000  0 

12,980,750  14 

62,294,041  68 

4,000,000  0 

4^866,057  0 

113,860  0 

670,825  7 


F.1.014,129,089  97 


Certified  by  the  (Jovemor  of  the  Bank,  D*Argout. 

-  It  appears,  from  this  return,  that  the  metallic  reserve  has  decreased 
durmg  the  past  month  52,996,539/.  in  Paris,  and  30,472,660/.  in  the  branch 
banks.  The  discount  accommodation  has  increased  in  Paris  37,710,747/., 
and  in  the  departments  33,679,070/  The  advances  on  public  securities 
have  increased  in  Paris  3,822,500/,  and  in  the  departments  538,300/ 
The  notes  in  circulation  have  increased  in  Paris  29,410,50Qf.,  and  decreased 
in  the  departments  2,772,050/1  The  Treasury  account  current  has  in- 
creased 3,191,057/  ;  those  of  private  individuals  have  increased  13,144,977^ 
in  Paris,  and  decreased  3,175,05^.  in  the  departments. 


THE  FRENCH  AND  TURKISH  LOANS. 

The  long  delayed  official  announcements  of  the  French  and  Turkish 
loans  have  at  length  appeared.  The  first  is  to  be  for  £30,000,000,  and 
the  second  for  £5,000,000.  England  and  France  are  to  guarantee  the 
payment  of  the  interest  of  the  money  required  by  the  Ottoman  Govern- 
ment, but  it  is  expected  that  the  undeveloped  resources  of  the  country 
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will  provide  the  means.  The  Emperor  of  the  French  has  determined 
that,  in  the  case  of  his  financial  supplies,  the  former  system  of  open 
tender  shall  be  adopted,  and  the  result  is,  that  the  arrangement  for  the 
subscriptions  has  proved  most  successful.  Although  lists  have  been 
advertised  by  Messrs.  Baring  Brothers,  Messrs.  Hothschild  and  Co., 
and  Messrs.  Devaux  and  Co.  (a  deposit  of  10  per  cent,  being  necessary 
to  secure  attention  to  the  application),  the  subscription  of  the  Parisian 
public  has  been  so  enormous,  that  the  English  capitalists  arc  not  likely 
to  participate  in  the  transaction.  The  following  report  of  the  finance 
minister,  upon  which  the  decree  of  the  Emperor  was  founded,  explains 
the  terms  on  which  the  rentes,  both  Four-and-a-half  and  Three  per 
Cents.,  shall  be  taken,  and  the  privileges  to  be  allowed  to  those  who 
support  the  operation  : — 

Sire, — YouT  Majesty  has  again  appealed  to  the  country,  to  ask  the  means  for 
continuing  the  struggle  so  gloriously  maintained  by  our  valiant  army,  in  a 
manner  worthy  of  France  and  the  object  in  view.  Paithful  interpreters  of  the 
national  feeling,  the  »Scnate  and  Legislative  C-orps  hastened  to  reply  to  the 
Emperor's  appeal  by  authorising  him  to  procure  from  the  Treasury,  by  the  issue 
of  rentes,  the  sum  of  750,000,000  francs.  The  time,  manner,  and  conditions  of 
the  loan  having  been  left  to  the  free  choice  of  the  Government,  I  come  to  take 
yoiu:  Majesty's  orders  on  those  points. 

The  state  of  the  Treasury  and  the  resources  at  its  command  would  doubtless 
allow  it  to  provide  for  still  many  montlis  for  all  public  expenses,  and  your 
Majesty  might,  therefore,  in  this  respect,  postpone  using  the  powers  placed  in 
your  hands.  But  it  is  the  duty  of  a  provident  administration  to  be  always  pro- 
vided beforehand,  and  to  be  ready  for  every  eventuality.  Moreover,  on  the  urst 
announcement  of  the  loan,  the  capital  to  be  employed  in  it  was  immediately  pre- 
pared and  set  aside.  A  delay  would  cause  suspense,  might  be  detrimental  to 
affairs  in  general,  and  even  to  the  loan  itself,  for  which  reasons  I  nave  tho 
honour  to  propose  to  your  Majesty  that  it  be  issued  at  once. 

It  appears  to  mo  needless  to  discuss  the  numerous  systems  which  have  of 
late  been  proposed.  The  national  subscription  has  been  tried.  It  is  to  be  re- 
commended for  its  unquestionable  impartiality,  and  the  brilliant  success  with 
which  it  has  recently  been  crowned  fully  justifies  the  preference  given  to  it  by 
vour  Majesty.  In  the  two  last  loans,  the  subscribers  hid  the  choice  between  the 
i'our-and-a-fialf  and  the  Three  per  Cents.  I  see  no  reason  why  they  should  not 
again  have  the  same. 

I  propose  to  your  Majesty  to  decide,  that  the  Four  and-a-half  per  Cent, 
rente  shall  l}e  given  to  them  at  92f.  25c.,  with  enjoyment  from  the  22nd  of  March 
last ;  and  the  Three  per  Cent,  at  65f.  25c.,  from  the  22nd  of  June.  That  the 
capital  subscribed  shall  be  paid  as  follows :— One-tenth  at  the  time  of  subscrib- 
ing, and  the  remainder  in  monthly  instalments  in  eighteen  equal  parts,  of 
which  tho  first  shall  be  due  on  the  7th  of  September  next.  These  con- 
ditions will  give  the  subscribers  different  advantages,  which  are  easily  dis- 
cemible. 

At  the  Bourse,  to-day,  the  last  quotation  of  the  F«ur-and-a-half  per  Cent 
rente  was  92f.  75c.,  and  of  the  Three  per  Cent.,  65f.  90c.  These  quotations, 
compared  with  the  purchase  price,  give  to  the  subscriber,  already,  a  profit  of 
50c.  for  the  Foiur-and-a-half  per  Cent.,  and  of  65c.  for  the  Three  per  Cent. 

But  the  main  advantage  consists  in  the  delay  of  nearly  twenty  months 
granted  to  the  subscribers,  dating  from  the  subscription  day,  and  in  the  date  from 
which  the  arrears  of  tho  rentes  will  be  paid  to  them.  This  plan,  which  procures 
by  anticipation  the  interest  of  the  capital  subscribed,  is  equivalent  to  a  new  di- 
minution of  2f.  79c.  on  the  Four-ana-a-half  per  Cent.,  and  of  If.  98c  on  the 
Three  per  Cent.  Those  who  pay  up  at  once  will  receive  a  discount  equivalent 
to  this  profit. 

All  these  combined  advantages  reduce,  in  reality,  the  price  of  the  Four-and- 
a-half  per  Cent,  to  89f.  46c.,  and  that  of  the  Three  per  Cent,  to  63f.  27c.,  and, 
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compared  with  the  last  quotations  on  'Change,  proeore  to  the  snhscriber  a  profit 
of  3i.  29c.  on  the  former,  and  of  2f.  63c.  on  the  latter — a  profit  the  value  of  which 
is  increased  when  it  is  considered  that,  for  some  days,  the  Bourse  has  been  infln- 
enced  by  the  expectation  of  the  loan,  and  the  weakness  of  the  last  quotations  is 
only  dae  to  an  accidental  depreciation. 

In  case  the  amount  subscribed  should  exceed  the  sum  required,  I  propose  that 
your  Majesty  should  decide  that  the  subscriptions  of  50f.  of  rente  and  below  it 
■hall  be  alone  exempt  from  reduction,  and  that  all  those  above  50f.  shall  undergo 
a  proportionate  reduction.  This  measure  appears  to  me  just ;  by  assuring  a 
portion  to  all  the  subscribers,  whatever  may  be  the  amount  of  the  sums  sub- 
scribed, the  success  of  the  operation  will  certainly  be  enhanced* 

As  in  the  former  loans,  and  to  make  place  for  the  small  capitalists,  the  mim- 
mum  of  the  subscription  will  be  lowered  to  lOf.  of  rente. 

Such  are,  Sire,  tne  conditions  which  I  have  the  honour  to  submit  to  ^onr 
Majesty's  approbation.  The  advantages  that  resalt  therefrom  to  subscribers 
are  certainly  considerable,  but  at  all  times  similar  advantages  were  deemed 
indispensable  to  assure  the  success  of  negotiations.  The  old  system  had  the 
fault  of  reserving  the  advantages  exclusively  to  a  few.  The  merit  of  a  publio 
sulracription,  inaugurated  by  your  Majesty,  consists  in  offering  them  to  all,  and, 
by  throwing  open  the  rente,  in  enlarging  the  basis  of  the  credit  of  the  State. 

I  am,  with  the  most  profound  respect,  Sire, 

Your  Majesty's  very  humble  and  very  obedient 
servant  and  faithful  subject, 

P.  MAGNE. 

The  general  terms  of  the  Turkish  loan  have  not  yet  transpired,  bnt 
they  will  very  shortly  be  brought  forward.  The  debate  in  Parliament, 
and  the  narrow  majority  by  which  the  report  was,  in  the  first  instance, 
agreed  to,  shows  that  great  difference  of  opinion  has  existed  on  the 
question  of  the  proposed  guarantee.  The  desperate  position  in  which 
the  fina]^ces  of  Turkey  are  placed,  has,  however,  induced  the  leading 
opponents  to  withdraw,  and,  consequently,  sanction  has  been  accorded  to 
the  measure.  Subjoined  is  a  copy  of  the  convention  signed  on  behalf 
of  France,  England,  and  Turkey : — 

^  Art.  1.  His  Majesty  the  Emperor  of  the  French  engages,  under  the  ratifica- 
tion of  the  Legislative  Corps  of  France,  to  guarantee,  conjointly  and  in  mutual 
responsibility  with  her  Britannic  Majesty,  and  her  Majesty  the  Queen  of  the 
United  Kingdom  of  Great  Britain  and  Ireland  engages  to  recommend  to  her 
Parliament  to  authorise  her  to  guarantee,  conjointly  and  in  mutual  responsi* 
bility  with  his  Majesty  the  Emperor  of  the  French,  the  interest  of  a  loan  of 
JB5,000,000  sterling,  to  be  contracted  by  his  Imperial  Majesty  the  Sultan. 

Art.  2.  The  interest  payable  on  the  said  loan  of  £5,000,000  sterling  shall  be 
at  the  rate  of  4  per  cent,  per  annum. 

Moreover,  the  Sublime  Porte  engages  to  pay  a  sum  of  1  per  cent,  per  annum 
on  the  whole  capital  of  £5,000,000  sterung,  as  a  sinking  fund. 

Art.  3.  The  interest  and  the  sinking  fund  of  the  said  loan  will  form  a  charge 
upon  the  entire  revenue  of  the  Ottoman  Empire,  and  especially  on  the  annual 
sum  remaining  as  surplu^from  the  Egyptian  tribute,  after  deducting  that  part 
of  it  set  aside  for  paying  off  the  first  loan,  and,  moreover,  the  revenue  resulting 
from  the  customs  at  Smyrna  and  in  Syria. 

His  Imperial  Majesty  the  Sultan  engages  to  cause  to  be  paid  into  the  Bank 
of  England,  on  the  25th  of  June  and  the  25th  of  December  every  year,  or  before 
those  days,  the  entire  amount  of  a  half-year's  interest  and  sinking  fund  for  the 
whole  amount  of  the  said  fund  to  be  contracted  under  the  conjoint  and  binding 
guarantee  of  his  Majesty  the  Emperor  of  the  French,  and  of  her  Britannio 
Majesty,  or  for  the  part  realised  of  this  loan,  until  the  whole  of  the  borrowed 
capital  shall  have  been  re-paid. 

**  Art.  4.  His  Majesty  the  Emperor  of  the  French  and  her  Majesty  the  Queen 
of  the  United  Kingdom  of  Great  Britain  and  Ireland,  desirous  of  sparing  the 
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Sublime  Porte  the  expense  of  collecting,  consent  to  engage  to  transmit  to  the 
Ottoman  Qovemment  the  sums  proceeding  from  the  said  loan  of  £5,000,000 
sterling,  to  be  contracted  under  the  conjoint  and  responsible  guarantee  of  their 
Majesties. 

For  this  end,  it  is  agreed  that  the  contractors  of  the  said  loan  shall  pay  the 
sums  proceeding  from  this  loan  into  the  Bank  of  England,  to  the  credit  of  the 
Turkish  GroYernment,  in  order  to  be  transmitted  to  the  Sublime  Porte,  through 
the  medium  of  the  French  and  English  Governments. 

Art.  5.  The  present  conycntion  shall  be  ratified,  and  the  ratifications  of  it 
shidl  be  exchanged  at  Constantinople  as  soon  as  possible. 

In  witness  whereof  the  respective  plenipotentiaries  have  signed  it  and  affixed 
to  it  their  seals. 

Done  at  London,  this  27th  day  of  June,  in  the  year  of  our  Lord  1855. 

^L.S.^        Pebsighy. 

(L.S.)        Musubus. 
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The  following  letter  from  the  Times,  furnishes  a  series  of  important  details, 
gathered  from  the  last  annual  parliamentary  returns  of  savings  banks,  and 
calls  attention  to  the  anomalous  character  of  the  expenses  of  management, 
respectively  incurred  by  them  : — 

"  There  are  578  savings  bonks  in  the  United  Kingdom,  and  the  great  im- 
portance of  these  institutions  to  the  humble  and  laborious  classes,  appears 
to  demand  much  more  consideration,  both  on  the  part  of  the  Government 
and  of  the  public,  than  they  have  hitherto  obtained,  and  from  which  very 
beneficial  results  might  reasonably  be  expected. 

The  following  are  statements  and  calculations  made  from  the  last 
Annual  return  to  Parliament,  to  the  20th  of  November,  1853,  and  ordered 
by  the  House  to  be  printed  on  the  12th  of  May,  1854  : — 

365  of  the  savings  banks,  give  their  depositors  on  the  average  a  rate  of 
3s.  9d.,  or  3-lOths.  per  cent,  less  interest  than  the  act  of  1814  points  out 
(which  is  £3  lOd.  per  cent,  per  annum),  thereby  depriving  them  yearly, 
on  their  Joint  capital  of  £17,064,885,  of  its  prescribed  interest  to  the 
amount  of  £31,906  13s.  6d. 

189  banks,  with  a  capital  of  £7,099,196,  have  no  monejin  the  (Govern- 
ment Surplus  Fund,  and  but  £76,290  in  the  hands  of  their  treasurers,  out 
of  the  total  sum  of  £270,016  held  by  the  573  treasurers  of  the  United 
Kingdom,  excepting  the  five  who  have  made  no  report :  viz.,  Ludlow,  Bilston, 
Wolverhampton,  Thurles,  Upton-on-Sevem. 

160  banks,  with  a  capital  of  £12,873,180,  and  which  pay  their  depo- 
sitors interest  of  £3,  up  to  the  act  of  Parliament  interest  of  £3  Oi.  lOd.  per 
oent.  per  annum,  have  lying  in  the  (Government  Surplus  Fund,  profits  made 
by  the  said  banks,  amounting  to  £184,695  ;  while 

104  banks,  with  a  capital  of  £3,795,671,  paying  their  depositors  an 
interest  thereon  averaging  only  £2  18i.  2d,  per  cent,  per  annum,  have  no 
more  in  the  Government  Surplus  Fund  than  £9,270,  composed  of  small 
sums  beginning  with  £1  and  endins  with  £200. 

The  total  deficiency  withheld  Irom  the  depositors,  as  before  partioa- 
lansed,  is  per  annum  £31,996  13#.  %d.  And  the  total  withheld  srom  the 
Government,  as  shown  by  the  subjoined  list  (following  the  short  ex- 
planation, heading  the  same),  is  per  annum  £40,064  16i.  lid. 

The  act  of  1844  gives  the  banks  interest  firom  the  GoTemment  of 
£3  5t.,  or  3i  per  cent.,  out  of  which  it  allows  the  banks  4t.  2d,  i>er  cent, 
per  annum  for  their  entire  expenses,  tims  leaying  for  the  depositors  the 
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difference,  or  £3  Os.  lOd.  interest,  and  requiring  the  profits  of  the  banks 
beyond  the  is.  2d,  and  £3  Os.  IQd.  (together  £3  5^.)  to  be  paid  oyer  to  the 
€k)yemment  surplus  fund,  at  the  end  of  each  official  year. 

Nine  banks,  with  a  capital  of  £242,073,  five  of  them  paying  the  depo- 
sitors 3  per  cent,  interest,  two  of  them  £2  18*.  4(i.,  and  one  £2  15*.  74., 
carry  on  their  banks,  including  all  expenses,  at  the  charge  of  2s,  9d,  to  4*. 
per  cent,  per  annum. 

Twenty-three  banks,  with  a  capital  of  £1,806,198,  and  paying  £3  to 
£3  0*.  lOd.  interest  to  depositors,  have  in  the  surplus  fund  £35,729,  and 
carry  on  the  banks,  including  all  expenses,  at  1*.  2d.  up  to  4*.  Id,  per 
cent,  per  annum  ;  and 

Five  banks,  with  a  capital  of  £411,896.  at  the  rate  for  all  expenses  as 
prescribed  by  the  act  of  1844 — viz.,  4*.  2d.  per  cent.,  the  Act  of  Parlia- 
ment allowance. 


Excess  expended 

Banks 

Their  capital 

belonging 

to 

Expenses  fnenired  bj 
the  Banks  per  cent. 

Arerage  expense 

ABOTB  the  if.  2d. 

per  cent,  as 

abore  the  prescribed 

4«.  2d.  per  cent. 

per  annum  to  the 

Depositors. 

yvt  ^j*«j«im. 

per  Act 

Banks  for  their  en  tirs 
managf^ment. 

£ 

s. 

d.          s. 

d. 

£      s.    d. 

70 

6,143,293 

4 

3   to     5 

0 

5Ji. — say  5d. 

1,279  17     1 

100 

6,500,544 

5 

1    to     6 

0 

1*.    id. 

4,333  13  10 

202 

13,498,882 

6 

1    to     8 

0 

2     10 

19,123     8    3 

99 

3,082,271 

8 

1    to  10 

0 

4     10 

7,448  16     6 

31 

973,758 

10 

1    to  12 

0 

6     10 

3,326  19     7 

16 

720,912 

12 

1    to  14 

0 

8     10 

3,184     0     4 

6 

81,753 

14 

1   to  16 

0 

10     10 

442  16     3 

5 

80,146 

16 

1    to  18 

0 

12     10 
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4 

49,490 

20 

0   to  21 

4 

16       0 

393     2     5 

1 

1,403 

29     7 

25       5 

17   16     9 

£40,064  16  U 

In  the  last  Parliamentary  return,  the  amount  given  as  owing  to  de- 
positors, was  £33,227,394  and  the  Gk)vemment  separate  Surplus  Fund  (not 
Dearing  interest),  £324,764;  and  there  is  good  reason  to  believe,  Uiat 
these  amounts  might  in  a  few  years,  under  proper  organisation,  stimulus, 
encouragement,  and  good  management,  become  greatly  enlarged — the 
former  to  double  or  t^ble  its  present  amount,  and  the  latter,  probably,  in 
fair  proportion  thereto. 

By  the  above  tabular  statement,  it  is  evident  how  greatly  the  expenses 
in  the  management  of  many  of  the  banks  arc  in  excess  of  others  ;  and  it  is 
also  clear  that  those  having  the  larger  amount  of  deposits,  must  be  able  to 
carry  on  their  banks  at  a  lower  rate  of  per  centago  than  such  as  have 
smaller  amounts. 

This  becomes,  if  needful,  still  more  evident  on  reference  to  the  parlia-. 
raentary  return  itself ;  and  the  system  of  averages,  adopted  for  brevity,  in 
the  above-named  parliamentary  statement,  conceals,  unavoidably,  as  well 
the  comparative  economy,  as  also  the  extravagance  of  the  banks  in  general. 

It  must,  however,  be  remarked,  in  justice  to  most  of  the  smaller  banks,, 
that  the  high  rates  of  management  expenses  arc  very  far  from  being  con- 
fined to  them — for  instance,  we  find  the  county  of  Middlesex,  with  its  tnirty- 
seyen  banks^  and  capital  over  £5,000,000,  averaging  about  £150,000  de*. 
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posits  in  each,  exceeds  the  allowance  of  4^ .  2d.  per  cent.,  prescribed  by  the 
act  of  1811,  by  the  sum  of  4j.  per  cent,  per  annum,  and  that  the  average 
rate  of  interest  given  to  their  depositors,  is  only  £2  17*.  6f/.  per  cent.,  in- 
stead of  £3  0*.  10(2. ;  also  that  these  thirty-seven  banks  have  but  about 
£120,000  surplus  profits  in  the  hands  of  the  commissioners. 

The  county  of  Lancaster,  with  its  twenty-nine  banks,  averaging  about 
£100,000  each,  in  deposits,  and  a  capital  of  less  than  £3,000,000,  is  carried 
on  at  ISd.  over  the  4*.  2d.,  pays  the  depositors  £2  19*.  6d.  per  cent,  on  the 
average,  and  has  above  £25,000  profits  m  the  surplus  fund,  while  Middlesex 
is  4j.  per  cent,  over  the  4*.  2d. 

To  the  honour  of  some  of  the  banks,  both  smaller  and  larger,  it  is  due 
to  them  to  say,  they  are  conducted  with  economy  and  excellent  manage- 
ment, and,  without  trenching  upon  a  fair  and  liberal  remuneration  to  their 
paid  officers,  give  their  depositors  £3  to  £3  0*.  lOd.  per  cent.,  and  have  in 
profits,  large  amounts  in  the  surplus  fund,  proportioned  to  their  respective 
aggregate  capitals  belonging  to  the  depositors. 

P.S. — It  is  greatly  to  be  regretted,  that  the  intended  new  bill  for  the 
better  regulations  and  management  of  the  savings  banks  of  the  United 
Kingdom,  has  been  so  repeatedly  deferred  from  one  session  of  parliament 
to  another,  for  several  years  or  more ;  and  it  is  understood,  even  now  not 
likely  to  come  before  the  House  this  present  session. 

Improvements  in  the  most  important  principles,  as  also  in  the  various 
details,  may  be  easily  introduced  into  the  new  bill,  which  would  not  only 
promote  uniformity  of  practice,  and  the  more  easy  and  effective  working 
of  the  banks,  but  also  enlarge  the  amounts  therein,  very  far  beyond  what 
they  have  yet  attained,  and  to  the  vast  advantage  of  the  humble  and  labo- 
rious classes  of  the  community,  and,  consequently,  to  their  increased 
(satisfaction.  W.  M.  C.*' 
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THE  NEW  ACT  TO  FACILITATE  THE  REMEDIES  ON  BILLS  OP 

EXCHANGE  AND  PROMISSORY  NOTES. 

This  act  has  passed^  and  we  hasten  to  present  it  to  oar  readers 
in  the  most  perfect  state  we  are  able.  It  has  not  yet  been 
printed  by  the  Queen^s  Printers,  but  we  believe  it  stands  exactly 
in  the  same  state  as  it  did  when  it  passed  the  House  of  Com- 
mons. It  is  a  great  improvement  on  the  first  measure,  and  is 
free  from  some  of  the  objections  we  pointed  out  as  applying  to 
that. 

In  addition  to  giving  a  more  summary  remedy^  the  act  effects 
some  improvements  in  the  general  law  of  bills  of  exchange  and 
notes.  It  gives  a  remedy  for  the  expenses  of  noting^  which  were 
hitherto  not  recoverable  in  the  case  of  inland  bills  and  notes^  and 
even  in  the  case  of  foreign  bills  were  not  recoverable  to  the  full 
extent.  It  also  enables  all  the  parties  to  the  document  to  be 
included  in  one  writ. 

It  seems  doubtful  whether  the  act  applies  to  cheques,  and  as 
its  precise  application  to  inBtruments  payable  on  demand  may 
voi.  XV.  38 
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be  also  doubtful,  as  regards  the  clause  fixing  six  months  as  the 
time  to  commence  proceedings. 
Thq  following  is  the  entire  act : — 

I.  From  and  after  the  twenty-fourth  day  of  October,  one  thousand  eight 
hundred  and  fifty-five,  all  actions  upon  bills  of  exchange  or  promissory 
notes  commenced  within  six  months  after  the  same  shall  have  become  due 
and  payable,  may  be  by  writ  of  summons  in  the  special  form  contained  in 
Schedule  A.  to  this  act  annexed,  and  indorsed  as  therein  mentioned ;  and 
it  shall  be  lawful  for  the  plaintiff,  on  filing  an  affidavit  of  personal  service 
of  such  writ  within  the  jurisdiction  of  the  Court,  or  an  order  for  leave  to 
proceed,  as  provided  by  the  Common  Law  Procedure  Act,  1852,  and  a  copy 
of  the  writ  of  summons  and  the  indorsements  thereon,  in  case  the  defendant 
shall  not  have  obtained  leave  to  appear  and  have  appeared  to  such  writ 
according  to  tho  exigency  thereof,  at  once  to  sign  final  judgment  in  the 
form  contained  in  Schedule  B.  to  this  act  annexed  (on  which  judgment  no 
proceeding  in  error  shall  lie)  for  any  sum  not  exceeding  the  stun  indorsed 
on  the  writ,  together  with  interest,  at  the  rate  specified  (if  any),  to  the  date 
of  the  judgment,  and  a  sum  for  costs  to  be  fixed  by  the  masters  of  the 
superior  courts  or  any  three  of  them,  subject  to  the  approval  of  the  judges 
thereof  or  any  eight  of  them  (of  whom  the  lord  chief  justices  and  the  lord 
chief  baron  shall  be  three),  unless  the  plaintiff  claim  more  than  such  fixed 
sum,  in  which  case  the  costs  shall  be  taxed  in  the  ordinary  way,  and  the 
plaintiff  may  upon  such  judgment  issue  execution  forthwith. 

II.  A  judge  of  any  oi  the  said  courts  shall,  upon  application  within  the 
period  of  twelve  days  from  such  service,  give  leave  to  appear  to  such  writ, 
and  to  defend  the  action,  on  the  defendant  paying  into  Court  the  sum  in- 
dorsed on  the  writ,  or  upon  affidavits  satisfactory  to  the  Judge,  which  dis- 
close a  legal  or  equitable  defence,  or  such  facts  as  would  make  it  incumbent 
on  the  holder  to  prove  consideration,  or  such  facts  as  he  Judge  may  deem 
sufficient  to  support  the  application,  and  on  such  terms  as  to  security  or 
otherwise  as  to  the  Judge  may  seem  fit. 

III.  After  judgment,  the  Court  or  a  Judge  may,  under  special  circum- 
stances, set  aside  the  judgment,  and,  if  necessary,  stay  or  set  aside  execu- 
tion, and  may  give  leave  to  appear  to  the  writ,  and  to  defend  the  action,  if 
it  shall  appear  to  be  reasonable  to  the  Court  or  Judge  so  to  do,  and  on  such 
terms  as  to  the  Court  or  Judge  may  seem  just. 

IV.  In  any  proceedings  under  this  Act  it  shall  be  competent  to  the 
Court  or  a  Judge  to  order  the  bill  or  note  sought  to  be  proceeded  upon  to  be 
forthwith  deposited  with  an  officer  of  the  Court,  and  further  to  order  that 
all  proceedings  shall  be  stayed  until  the  plaintiff  shall  have  given  security 
for  the  costs  thereof. 

V.  The  holder  of  every  dishonoured  bill  of  exchange  or  promissory  note 
shall  have  the  same  remedies  for  the  recovery  of  the  expenses  incurred  in 
noting  the  same  for  non-acceptance  or  non-payment,  or  otherwise,  by  reason 
of  such  dishonour,  as  he  has  under  this  act  for  the  recovery  of  the  amount 
of  such  bill  or  note. 

VI.  The  holder  of  any  bill  of  exchange  or  promissory  note  may,  if  he 
think  fit,  issue  one  writ  of  summons,  according  to  this  act,  against  all  or 
any  number  of  the  parties  to  such  bill  or  note,  and  such  writ  of  summons 
shall  bo  the  commencement  of  an  action  or  actions  against  the  parties 
therein  named  respectively,  and  all  subsequent  proceedmgs  against  such 
respective  parties  snail  be  in  like  manner,  so  far  as  may  be,  as  if  separate 
writs  of  summons  had  been  issued. 

VII.  The  provisions  of  the  Common  Law  Procedure  Act,  1852,  and  the 
Common  Law  Procedure  Act,  1854,  and  all  rules  made  under  or  by  virtue  of 
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either  of  the  said  acts  shall,  so  far  as  the  same  are  or  may  be  made 
applicable,  extend  and  apply  to  all  proceedings  to  be  had  or  taken  under 
this  act. 

VIII.  The  provisions  of  this  act  shall  apply,  as  near  as  may  be,  to  the 
Court  of  Common  Picas  at  Lancaster,  and  the  Court  of  Pleas  at  Durham, 
and  the  judges  of  such  courts,  being  judges  of  one  of  the  superior  courts 
of  common  law  at  Westminster,  shall  have  power  to  frame  all  rules  and  pro- 
cess necessary  thereto. 

IX.  Nothing  in  this  act  shall  extend  to  Ireland  or  Scotland. 

X.  In  citing  this  act  in  any  instrument,  document,  or  proceeding,  it  shall 
be  sufficient  to  use  the  expression  "  The  Summary  Procedure  on  Bills  of 
Exchange  Act,  1855." 

Schedules  referred  to  in  the  foregoing  act. 

A. 

Victoria  by  the  grace  of  God,  &c. 

To  C.  D.,  of  ,  in  the  county  of  .    We  warn 

you,  that  imless  within  twelve  days  after  the  service  of  this  writ  on  you, 
mclusive  of  the  day  of  such  service,  you  obtain  leave  from  one  of  the  judges 
of  the  courts  at  AVestminstcr  to  appear,  and  do  within  that  time  appear  in 
oiur  court  of  in  an  action  at  the  suit  of  A.  B.,  the  said  A.  B. 

may  proceed  to  judgment  and  execution. 

Witness,  &c. 

Memorandum  to  be  subscribed  on  the  writ. 

N.B. — This  writ  is  to  be  served  within  six  calendar  months  from  the  date 
hereof,  or  if  renewed,  from  the  date  of  such  renewal,  including  the  day  of 
such  date,  and  not  afterwards. 

Indorsement  to  be  made  on  the  vrrit  before  service  thereof. 
This  writ  was  issued  by  E.  F.,  of  ,  attorney  for  the 

flaintiff.     Or,  this  writ  was  issued  in  person  by  A.  B.,  who  resides  at 
mention  the  city,  town,  or  parish,  and  also  the  name  of  the  hamlet,  street, 
and  number  of  the  house  of  the  plaintiff's  residence]. 

Indorsement. 
The  plaintiff  claims  [  pounds  principal  and  interest],  or 

pounds  balance  of  principal  and  interest  due  to  him  as  the  payee  [or  indorsee] 
of  a  Bill  of  Exchange  or  promissory  note,  of  which  the  follovnng  is  a  copy : — 

[Here  copy  Bill  of  Exchange  or  Promissory  Note,  and  aU  Indorse- 
ments upon  it.] 

And  if  the  amount  thereof  bo  paid  to  the  plaintiff  or  his  attorney  within 
days  from  the  service  hereof,  further  proceedings  will  be  stayed. 

Notice. 
Take  notice,  that  if  the  defendant  do  not  obtain  leave  from  one  of  the 
judges  of  the  courts  within  twelve  days  after  having  been  served  with  this 
writ,  inclusive  of  the  day  of  such  service,  to  appear  thereto,  and  do  within 
such  time  cause  an  appearance  to  be  entered  tor  him  in  the  court  out  of 
which  this  writ  issues,  the  plaintiff  will  be  at  liberty  at  any  time  after  the 
expiration  of  such  twelve  days  to  sien  final  judgment  for  any  sum  not  ex- 
ceeding the  sum  above  claimed,  and  the  sum  of  pounds  for  costs, 
and  issue  execution  for  the  same. 


Chambers, 

there 

the  defendant  should  be  allowed  to  appear  in  the  action. 
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Indorsement  to  be  made  on  the  Writ  after  Service  thereof. 
This  writ  was  served  by  X.  Y.  on  L.  M.  the  (defendant  the 

defendants),  on  Monday  the  day  of  18    , 

By  X.  Y. 

B. 
In  the  Queen*s  Bench. 

On  the  day  of  in  the  year  of  our  Lord  18    •       [Day  of 

signing  Judgment.] 

England  (to  wit).     A.  B.  in  his  own  person  [or  by  his 

attorney]  sued  out  a  writ  against  0.  D.,  indorsed  as  follows : — 

[Here  copy  Indorsement  of  PlaintiflTs  Claim.] 

and  the  said  0.  D,  has  not  appeared : 

Therefore  it  is  considered  that  the  said  A.  B.  recover  against  the  said 
C.  D.  pounds,  together  with  pounds  for  costs  of  suit. 


THE  PROPOSED  AMENDMENT  OF  THE  LAW  OF  PARTNERSHIP,. 
LIMITING  THE  LIABILITY  OF  PARTNERS. 

These  bills,  which  we  gave  at  length  in  our  last  number,  have 
passed  through  committee  in  the  House  of  Commons^  with  very 
little  opposition,  and  very  few  amendments. 

In  the  bill  to  limit  liability,  the  following  new  clause  has 
been  added : — 

III.  Any  joint-stock  company,  except  as   aforesaid,  constituted  under 
any   act  of  Parliament,    and   having   a  capital  of  the   nominal    amount 
of  not  less  than  twenty  thousand  pounds,  whereof  it  shall  be  proved  to  the 
satisfaction  of  the  Board  of  Trade  that  not  less  than  three-fourths  have 
been  paid  up,  may  obtain  a  certificate  of  complete  registration  with  limited 
liability,  in  manner  and  subject  to  the  condition  following  (that  is    to 
say) :—  ^ 
The  directors  of  such  company  may,  with  the  consent  of  at  least  three- 
fourths  in  number  and  value  of  its  shareholders  who  may  be  present, 
personally  or  by  proxy,  at  any  general  meeting  summoned  for  that 
purpose,  make  sucn  alteration  in  the  name  as  may  be  necessary  for 
enabling  it  to  comply  with  the  condition  in  that  behalf  hereinbefore 
mentioned   with  respect  to  joint-stock   companies  seeking  to  obtain 
certificates  of  complete  registration  with  limited  liability ;  and  upon 
compliance  with  such  condition,  the  registrar  shall  grant  to  such  com- 
pany, by  its   new  name,  a  certificate  of  complete  registration  with 
limited  liability ;  and  therefore  all  privileges  and  obligations  hereby 
attached   to  companies  with  limited  liability,  their  shareholders,  di- 
rectors, and  officers,  shall  attach  to  the  company  named  in  such  certi- 
ficate, its  shareholders,  directors,  and  officers. 

In  the  bill  to  amend  the  law  of  partnership,  a  period  of  ten 
days  has  been  fixed,  within  which  the  loans  must  be  registered. 
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COURT  OF  COMMON  PLEAS,  Guildhall,  July  3. 
(Sittings  at  Nisi  Prius,  before  Chief  Justice  Jeryis  and  Special  Juries,) 

BAPUAEL  and  another  V,   THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OF 

ENGLAND. 

The  Attorney- General,  Mr.  Hawkins,  and  Mr.  Holland  were  counsel  for 
the  plaintiffs ;  and  Mr.  Bovill  and  Mr.  Coleridge  for  the  defendants. 

This  was  an  action  on  a  Bank  of  England  note  for  £500,  to  which  the 
principal  plea  was  that  the  plaintiffs  sued  thereon  as  the  agents  of  one  Victor 
St.  Paul ;  that  the  note  was  stolen  from  Messrs.  Brown,  Shipley,  and  Co., 
whose  property  it  was,  and  that  Victor  St.  Paul  was  not,  nor  is,  a  bondjide 
holder  for  value  and  without  notice  or  knowledge  of  the  premises,  and  was 
not  entitled  to  sue  upon  or  enforce  payment  of  the  same. 

It  appeared  that  the  plaintiffs  are  merchants  in  the  city  of  London,  and 
that  the  Governor  and  Company  of  the  Bank  of  England  are  merely  nominal 
defendants,  the  real  defendants  being  Messrs.  Brown,  Shipley,  and  Co.,  of 
Liverpool.  In  the  early  part  of  November,  1852,  one  of  Messrs.  Brown  and 
Co.*s  clerks  was  robbed  in  Liverpool  of  £3,000  worth  of  notes,  consisting  of 
five  of  £500  each,  and  five  of  £100  each.  The  note  upon  which  this  action 
was  brought  was  one  of  these,  and  was  received  by  the  plaintiffs  from  Paris, 
from  St.  Paul  and  Co.,  who  are  money-changers  and  correspondents  of  the 
plaintiffs  in  Paris,  on  the  27th  of  June,  1854  ;  and  that  St.  Paul  and  Co. 
took  the  same  on  the  day  previous,  in  the  course  of  their  business,  from  a 
person  who  gave  his  name  as  Howard,  and  under  the  circumstances  detailed 
m  the  evidence  of  M.  St.  Paul  below,  and  that  they  gave  full  value  for  it. 
Messrs.  Raphael,  immediately  upon  the  receipt  of  the  note,  had  sent  it  to 
the  Bank  of  England  to  be  cashed,  but  payment  was  refused.  Immediately 
after  the  robbery,  in  November,  1852,  information  was  given  to  the  police, 
and  notices  of  it  were  then  and  in  April,  1853,  distributed  at  the  various 
bankers'  and  money-changers'  throughout  England,  in  Paris,  and  on  the 
continent,  and  it  was  proved  that  these  notices  had  been  left  at  the  offices  of 
the  plaintiffs  in  London,  and  of  St.  Paul  and  Co.,  in  Paris,  previous  to  the 
day  on  which  St.  Paul  and  Co.  changed  the  note  for  Howard ;  but  the  evi- 
dence on  the  part  of  the  plaintiffs  went  to  show  that  neither  they,  when  they 
received  the  note  from  Paris,  nor  St.  Paul  and  Co.,  when  they  changed  it, 
had  any  knowledge  of  the  robbery,  or  that  the  notices  were  in  their  recol- 
lection at  the  time. 

The  defendants  began,  and  Mr.  Bovill,  in  opening  their  case,  placed  it 
before  the  jurv,  that  where  large  notes  are  lost,  all  that  the  loser  can  do  is  to 
distribute  notices ;  and  that  if  the  jury  were  satisfied  that  the  plaintiffs  or 
St.  Paul  and  Co.  had  received  the  notice  and  had  disregarded  it,  they  (the 
jury)  could  not  be  of  opinion  that  the  transaction  was  bond  Jide,  and  that 
the  facts  of  this  case  were  similar  to  those  in  **  Be  la  Chaumette  v.  the 
Bank  of  England"  (9  Bamewall  and  Cresswell,  2C8),  upon  which  the  defen- 
dants would  be  entitled  to  the  verdict. 

One  of  the  City  of  London  police  proved  the  service  of  the  notice  on  the 
defendants  in  Copthall-court,  m  April,  1853,  and  the  examination  on  inter- 
rogatories of  one  Fontaine  was  put  in  to  prove  the  service  on  St.  Paul 
and  Co. 

Lawrence  Keogh  was  then  examined  by  Mr.  Coleridge,  and  said, — I  am 
an  inspector  of  police  at  Liverpool.  I  was  called  in  at  the  time  of  the 
robbery,  and  in  November,  1852,  and  in  April,  1853,  Bent  notices  to  Paris 
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for  distnbution.  I  went  to  Paris,  to  St.  Paul  and  Co.,  and  saw  a  gentleman 
there  who  answered  to  the  name  of  St.  Paul.  He  speaks  English  imper- 
fectly. I  understood  the  most  of  what  he  said,  and  he  of  what  I  said.  He 
said,  in  answer  to  my  questions,  that  it  was  on  Sunday,  June  25th,  that  he 
changed  the  £500  no*te.     He  described  the  man  of  whom  he  took  it,  and 

Sve  me  his  name  as  Howard.  I  had  a  bill  in  my  hand,  and  said,  "  You 
ye  been  served  with  a  bill  similar  to  this  ;  you  should  have  stopped  the 
note.*'  He  said  that  was  nothing.  He  said  he  was  not  served  by  a  lawyer. 
He  did  not  use  the  word  lavrycr,  but  he  said  he  had  not  been  served  by  a 
somebody  who  was  explained  to  me  to  mean  a  lawyer.  I  said,  "  You  have 
been  served  by  the  police,  and  that  is  enough  for  us."  He  said  the  notices 
were  swept  out  the  next  week.  I  said,  "  If  you  do  that,  and  take  no  notice, 
you  change  the  notes  at  your  own  hazard."    He  said  the  bank  must  pay. 

Gross-examined  by  the  Attorney-General — I  do  not  speak  French,  but 
that  was  not  why  I  was  sent.  I  took  no  one  with  me  to  St.  Paul  and  Co.'s 
who  did  speak  it.  I  had  a  French  officer  of  police  with  me  who  spoke 
English  imperfectly.  A  Frenchman  does  not  speak  English  with  the  same 
accent  as  an  Englishman. 

The  Chief- Justice — I  suppose  there  would  be  the  same  sort  of  accent  in  a 
Frenchman  speaking  English  as  in  an  Irishman  speaking  it.  (The  witness's 
accent  was  very  broad.) 

Witness — I  understood  M.  St.  Paul  to  say  that  when  bills  or  notices  were 
brought  in,  unless  they  were  served  by  a  person  having  authority  they 
were  not  notices,  and  the  next  week  were  swept  out. 

The  Attorney-General,  in  opening  the  case  for  the  plaintiffs,  reminded 
the  jury  that  these  robberies  were  unfortunately  not  unfrequent,  and 
therefore,  these  notices  of  them  did  not  produce  that  impression  at  the 
places  where  they  were  delivered  which  they  otherwise  would  do,  and 
that  it  was  two  years  after  the  robbery,  and  fifteen  months  after  the 
notice,  when  the  note  was  changed  by  St.  Paul.  While,  on  the  one 
hand,  thej  (the  jury)  would  not  encourage  robberies  by  giving  facilities 
for  changmg  stolen  notes.  Messrs.  Brovm  and  Co.,  the  real  plaintiffs,  were 
responsible  for  the  carelessness  of  their  clerk,  and  for  not  using  more  care 
ana  circumspection ;  and  the  jury  would  bear  in  mind  the  great  inconve- 
nience which  would  follow  from  the  full  circulation  of  Bank  of  England 
notes  being  impaired — more  especially  on  the  continent.  He  should  prove 
that  St.  Paul  and  Co.  had  taken  the  note  in  the  regular  course  of  busmess, 
unsuspectingly  and  honestly,  and  had  given  full  value  for  it ;  had  duly 
entered  the  transaction  in  their  books,  and  sent  the  note  to  their  corre- 

rndents,  in  the  course  of  business.  They  were  among  the  first  money- 
.ngers  in  Paris,  and  never  changed  less  than  £1,000  of  English  notes 
each  day ;  and  if  they  could  not  do  business  in  the  way  in  which  they  had 
transacted  this,  they  might  as  well  shut  up  their  shop.  If  the  notice  was 
left  it  was  lost  sight  of.  Numerous  notices  are  left — they  are  filed,  and, 
after  accumulating  for  a  time,  the  recent  ones  are  retained,  and  the  old  ones 
swept  away.  Was  it  likely  that  St.  Paul  and  Co.  would  be  so  idiotic  as, 
knowing  the  note  to  have  been  stolen,  to  give  full  value  for  it,  and  rush 
into  the  lion's  mouth,  by  sending  it  straight  to  the  Bank  of  England  P  The 
jury  would  bear  in  mind  that  when  the  thief  presented  the  note,  he  had  it 
in  view  that  sufficient  time  had  elapsed  to  obliterate  the  recollection  of  the 
theft.  He  contended  that  the  facts  of  the  case,  and  the  correspondence, 
established  the  perfect  good  faith  of  both  St.  Paul  and  Co.  and  Mr  Raphael. 
M.  Victor  St.  Paul,  examined  by  Mr.  Hawkins  (through  an  interpreter). — 
I  am  a  partner  in  the  house  in  Paris.  We  carry  on  an  extensive  business 
M  money-changers,  and  have  done  so  since  1842.  Up  to  the  present  time 
we  have  considered  Bank  notes  as  money  payable  to  bearer.    We  only  buj 
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English  Bank  notes  to  send  them  to  London.  On  the  26th  of  June,  1852,  I 
changed  a  £500  Bank  note.  I  received  it  from  a  person  of  good  appear  - 
ance,  whose  name  is  written  on  the  note  (the  name  was  Howard).  It  was 
about  noon.  I  was  at  the  door  going  out ;  the  gentleman  came  in  and 
asked  what  was  the  exchange  P  I  told  him  the  rate  of  the  day,  24fr.  95c. 
He  said  that  appeared  to  him  to  be  low.  I  said  it  was  not  worth  while  for 
less.  He  came  in  and  changed  the  note,  with  another  for  £5.  When  I  saw 
it  was  a  £500  note,  I  asked  for  his  passport,  and  made  him  sign  the  note. 
He  produced  his  passport,  and  put  his  address  on  the  note  at  Lawson's 
Hotel.  The  £5  was  changed  to  make  up  a  roimd  sum.  I  gave  him  the 
money  myself,  in  the  presence  of  two  of  my  clerks,  who  are  here,  and  an 
entry  was  immediately  made  in  our  books.  (The  entry  was  put  in  and  was 
regular.)  I  remitted  the  note,  with  two  others,  to  Raphael  and  Co.,  the 
same  day.  After  the  note  was  stopped,  a  gentleman  came  from  London — 
the  agent  of  the  police  came  first.  I  did  not  know  at  first  he  was  a  police 
agent.  Raphael  and  Co.  had  written  that  we  should  have  a  visit  from 
Brown  and  Co.,  and  I  thought  at  first  it  was  one  of  them ;  but  from  the 
manner  of  the  man  I  found  that  it  was  not.  It  was  difficult  to  converse 
with  a  man  who  did  not  speak  French,  and  he  was  in  a  bad  humour.  The 
position  in  which  we  were  placed  was  disagreeable,  and  sharp  words  were 
exchanged  freely.  He  spoke  to  me  of  a  notice,  and,  in  answer,  I  said  I  did 
not  recollect  having  received  it.  I  did  not  say  it  was  nothing  ;  what  I  did 
say  was,  that  such  notices  were  served  very  irregularly,  and  that  it  would 
have  been  much  more  regular  to  employ  an  official.  They  (the  notices)  are 
sometimes  flung  on  the  counter,  and  no  notice  is  taken  of  them.  We  file 
and  hang  them  up  in  the  office,  and  they  remain  sometimes  six  months  or  a 
year,  till  the  file  is  full,  and  then  they  are  put  with  the  old  quotations  of 
rates.  If  I  had  had  any  recollection  of  the  notice,  I  should  not  have  changed 
the  note. 

Cross-examined  by  Mr.  Bovill. — I  changed  a  £1,000  note  in  May.  I 
don't  know  for  whom.  Howard  wrote  his  name  and  address  at  my  desire. 
Lawson's  Hotel  is  at  the  back  of  the  Boulevard  Italien.  (In  answer  to 
whether  Lawson's  had  not  been  pulled  down.)  There  has  been  a  good  deal 
of  puUing  down  in  Paris.  I  change  all  notes  payable  to  bearer  without 
inquiries.  Besides  being  a  money-changer,  I  am  a  bullion  dealer,  and  deal 
in  bills.  Twenty  years  ago,  I  bought  plate.  I  have  bought  none  since 
1849.  [It  appeared  that  12,000  and  some  odd  francs,  the  full  value,  had 
been  given  by  witness  for  the  note.] 

The  two  clerks  referred  to  in  M.  St.  Paul's  evidence  corroborated  his 
statements,  and  Mr.  Raphael  stated  that  he  knew  nothing  about  the  notices 
left  at  his  house  till  two  months  after  the  note  was  stopped,  when  they  were 
found  in  one  of  his  clerk's  drawers,  and,  in  answer  to  a  juryman,  said  that 
every  Bank  note  received  by  his  firm  from  the  continent  was  sent  to  the 
Bank  of  Encland  directly. 

Mr.  Bovill  having  replied, 

The  Chief  Justice,  in  summing  up,  said  that  for  the  purposes  of  the  trial 
he  would  regard  M.  St.  Paul  as  the  bearer  of  the  note,  and  would  proceed 
as  if  he  and  Mr.  Raphael,  who,  it  was  to  be  borne  in  mind,  was  a  respon- 
sible person  living  in  London,  were  the  same  person.  The  question  for  the 
jury  arose  on  the  plea  that  the  note  having  been  stolen,  St.  Paul  bought  it, 
and  was  not  the  hondjide  holder  for  value.  Was  he  the  bond  Jide  holder  P 
If  the  jury  were  satisfied  that  he  had  given  the  full  value  for  the  note, 
which  there  was  the  evidence  of  three  witnesses  that  he  had  given,  was  it 
possible  that  he  could  have  been  such  a  fool  as  to  give  £500  for  the  note  if 
he  had  been  served  with  notice  of  the  robbery,  and  had  the  notice  in  his 
recoUeotion  at  the  time  P    The  jury  would  Bay, — 
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%  Was  the  money  paid  P 

2.  Were  the  notices  served  on  St.  Paul  and  Co.  P 

3.  Did  they  know  of,  and  had  they  the  means  of  knowledge  of  the 
robbery  at  the  time  they  discounted  the  note  P 

A  juryman. — They  would  have  to  look  over  1,460  notices  to  find  it. 
The  jury,  after  retiring  for  three-quarters  of  an  hour,  found,  in  answer 
to  the  questions  above, 

1.  That  St.  Paul  gave  full  value  for  the  note. 

2.  That  the  notices  were  served. 

3.  That  the  notices  were  not  taken  proper  care  of,  and  that  St.  Paul  had 
the  means  of  knowledge  if  he  had  taken  proper  care  of  the  notice,  and  that 
he  did  not  know  of  the  loss  at  the  time  ;  and  lastly,  that  the  plaintiff  took 
the  note  bond  fide. 

Verdict  for  the  plaintiff — £531.  Execution  to  be  stayed,  but  no  points 
reserved. 


iftfportsf  of  Somt'd^tocit  £an&s(. 


BANK  OF  NEW  SOUTH  WALES. 

The  half-yearly  general  meeting  of  the  proprietors  of  this  bank  was  held 
at  the  banking-house,  in  Sydney,  on  the  25th  of  April  last,  Captain  Towns, 
thepresident,  in  the  chair. 
The  following  report  was  read,  and  carried  unanimously  : — 
"  It  has  again  become  our  duty  to  place  before  the  proprietors  Uie  balance- 
sheet  of  the  bank,  signed  by  the  auditors  of  the  company,  for  the  half-year 
ending  31st  March  : — 

After  deducting  rebate  of  interest  on  current  bills,  paying 
all  expenses  of  the  bank  at  the  head  office  and  branches, 
and  making  provision  for  all  bad  and  doubtful  debts,  the 
net  profits  amount  to  £38,776  11     0 

To  which  is  to  be  added  an  undivided  profit  of  last  half- 

year  .••         •••         *••         •••         •••         •••         .»•         •••        ji v^t  *  ^ ^^  ^  Ji 

*         ■  ' 

Making  a  total  of £40,711  10  11 

We  now  recommend  this  amount  to  be  appropriated  as  follows  : — 

To  payment  of  dividend  at  the  rate  of  10  per  cent,  per 
annum  £25,000    0     0 

In  increase  of  reserve  fund      9,682     1  10 

Leaving  for  equalisation  of  future  dividends  6,059    9     1 


£40,741  10  11 


The  reserved  fimd  will  thus  be  increased  to  £90,000. 

Since  theliist  half-yearly  meeting  we  have  erected  the  gold -buying  agency 
at  Beechworth,  in  the  Ovens  district,  into  a  branch,  and  have  for  the  present 
abandoned  the  contemplated  one  at  Albury.  We  deem  it  desirable  tnat  the 
authority  conferred  upon  us  for  the  establishment  of  such  branches  or 
agencies  as  we  may  think  expedient  to  form,  be  continued  to  us  for  the 
present  half-year. 

Our  amended  act  has  been  passed  by  the  Legblative  Council,  and  has 
received  the  assent  of  the  Colonial  Gbvemment. 
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The  dividend  will  be  payable  at  the  head  office,  on  and  after  to-morrow, 
the  26th  instant,  and  at  the  branches  on  receipt  of  advice. 

Aggregate  Balance-sheet  of  the  Bank  of  New  South  WaleSt  March  31,  1855, 

including  London  Branch  to  Dec*  31,  1854. 


Dr. — ^To  Bank  stock 

Notes  in  circulation 

Deposits 

Bills  payable 
Old  Bank  circulation 
Other  banks 
London  branch     ... 
Reserve  fund 
Profit  and  loss 


£500,000     0  0 

640,313     0  0 

1,859,547     6  2 

35,162     5  1 

4,230     0  0 

108,534  11  3 

1,153,209  19  1 

80,317  18  2 

40,741   10  11 

£4,422,056  10  8 


Cr.^ 


■By  Coin          

.     £598,155 

8 

8 

Bullion      

69,119 

13 

6 

Notes  of  other  banks 

15,659 

0 

0 

Bank  premises 
Office  furniture     ... 

52,476 

17 

7 

4,352 

2 

10 

Bills  receivable     ... 

.     1,645,693 

7 

0 

Current  accounts ..  • 

562,027 

2 

8 

Other  banks 

51,513 

3 

10 

London  Branch   ... 

.     1,421,369 

14 

7 

Policies  of  insurance 

440 

0 

0 

Suspense  note  account 

1,250 

0 

0 

£4,422,056  10     8 


Dr,—' 


Prqfit  and  Loss, 
To  dividend  for  half-year,  at  the  rate  of  10  per  cent. 


per  annum 
Reserve  fund 


Carried  forward  to  equalise  future  dividends 


...  £25,000  0  0 
9,682  1  10 
6,059     9     1 


£40,741  10  11 


Cr, — By  amount  from  last  account  ...£1,974  19  11 

Profits  ofhalf-year  ending  March  31  38,766  11     0 


£40,741  10  11 


Dr, — ^To  Balance 


Beserve  Fund, 


Cr, — By  balance  to  Sept.  30,  1854 

Premium  on  sale  of  unappropriated  shares 
Amount  from  profit  and  loss  


Audited,  George  Thorxe,      1  ^^^itoM. 

Francis  Mitchell,  J  '°-'*^'^"* 

Sydney,  April  23,  1855. 


...  £90,000    0    0 

...  £80,000    0    0 

317  18    2 

...       9,682     1  10 

£90,000     0    0 
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CHAETERED  BANK  OF  AUSTRALIA.  INDIA,  AND  CHINA. 

An  extraordinary  meeting  of  the  shareholders  in  this  company  was  held  at 
the  offices,  South  Sea  House,  Threadneedle-street,  on  the  29th  of  June,  to 
consider  what  course  should  be  pursued  with  regard  to  the  bank.  Mr. 
lliomas  A.  Mitchell,  M.P.,  in  the  chair. 

The  Secretary  (Mr.  J.  0.  Stewart)  read  the  advertisement  cdnvening  the 
meeting  and  the  following  report : — **  The  directors  have  called  the  share- 
holders together  on  this  occasion,  in  order  to  determine  on  the  steps  to  be 
taken  for  the  purpose  of  prosecuting  this  valuable  undertaking.  They  think 
it  right  to  contrast  the  present  state  of  secured  success  with  the  mere  expec- 
tation of  prospective  success  which  gave  their  shares  so  high  a  value  in  the 
eyes  of  the  public  when  the  first  prospectus  was  issued.  This  undertaking 
was  established  for  the  highly  legitimate  object  of  affording  banking  facili- 
ties to  the  vast,  and  still  rapidly  increasing,  trade  between  the  Australian 
Colonies,  British  India,  Chma,  and  the  Eastern  Archipelago — ^a  field  never 
before  occupied  by  any  similar  undertaking.  With  great  difficulty  the 
opposition  of  the  East  India  Company  was  overcome,  and  the  bank  has 
secured  a  very  extensive  and  valuable  charter,  which  gives  to  the  share- 
holders the  inestimable  protection  of  limited  liability.  They  have  also  all 
the  banking  privileges  in  India,  which  have  been  so  successfully  exercised 
by  the  Oriental  Bank  Corporation.  The  validity  of  the  charter  has  been 
established  by  high  legal  authority.  The  bank  has  a  fully  subscribed  capi- 
tal, with  the  deposits  all  paid  up,  and  it  has  a  very  large  portion  of  shares 
registered,  with  the  first  call  paid.  It  has  securea  lately  m  the  direction,  a 
valuable  accession  of  influential  connections  with  the  East ;  the  demand  for 
banking  accommodation  in  the  East  is  evidently  on  the  increase ;  money  at 
home  has  become  plentiful ;  and  it  only  remains  for  the  shareholders,  with 
the  infusion  of  new  members  into  their  body,  to  realise  the  amount  of  the 
capital  needful  for  the  commencement  of  business,  and  to  command  that 
success  which  has  attended  the  Oriental  Bank  Corporation.  There  is  ample 
room  for  both  these  banks,  as  well  as  for  the  Chartered  Bank  of  Asia  (if 
prosecuted),  in  the  wide  field  of  business  which  is  open  in  India,  Australia, 
and  China.  And  the  directors  state  with  confidence  their  belief  that, 
neither  under  any  alteration  of  the  law,  nor  by  any  future  charters,  will 
the  great  advantage  of  limited  responsibility  be  secured  to  any  similar 
banking  institution.  In  the  state  of  the  money  market  some  time  since, 
the  directors  were  of  opinion  that  it  would  be  expedient  to  form  an  amalga- 
mation with  some  other  banking  company,  and  they  intimated  to  the  share- 
holders in  their  last  report  that  they  had  opened  negotiations  with  a  bank 
in  India  already  in  operation.  These  negotiations  not  having  resulted  as 
was  expected,  the  shares,  of  which  the  directors  had  the  control,  and  which 
were  designed  for  that  amalgamation,  are  now  set  free  for  re-issue  to  the 
shareholders  of  the  bank,  and  to  the  public  here  and  in  India.  The  direc- 
tors (having  regard  to  the  technical  difficulties  which  prevented  the  pro- 
posed amalgamation,  and  to  the  serious  delays  which  would  have  attended 
it)  are  as  well  pleased  that  this  important  bank  should  be  prosecuted  upon 
its  own  foundation ;  and  they  call  upon  the  shareholders  and  the  public  to 
remove  from  their  minds  the  degree  of  prejudice  which  has  been  created  by 
the  litigation  now  entirely  at  an  end,  and  to  regard  the  undertaking  with 
the  same  favourable  feelings  which  were  so  clearly  exhibited  when  the 
public  attention  was  first  caUed  to  the  wide  and  profitable  field  of  its  opera- 
tion, and  the  great  and  sound  objects  it  had  in  view.  Notwithstanding  the 
harassing  delays  which  this  company  has  hitherto  experienced,  its  position 
and  its  course  of  action  are  now  so  clear,  and  money  has  become  so  abun- 
dant for  all  sound  and  legimate  objects,  that  the  directors  do  not  hesitate  to 
press  upon  the  shareholders  their  own  opinion,  that  it  is  the  duty  of  the 
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oonrt  and  the  interest  of  the  proprietary  to  uphold  the  charter  which  they 
have  with  so  much  difficulty  obtained ;  and  they  confidently  rely  on  the 
active  and  cordial  support  of  the  present  meeting,  and  of  the  proprietary 
generally,  to  carry  out  their  views. 

FINANCIAL  POSITION  OP  THE  COMPANY,  AS  SHOWN  BY  THE  FOLLOWING  BALANCE 
SHEET,  PASSED  AT  THE  OENEBAL  MEETING  OF  SHAREHOLDERS  HELD  ON  THE 
28th  FEBRUARY,  1855. 

Balance  Sheet,  31st  December,  1854. 

LIABILITIES. 

Oapital  paid  up,  viz. : — 
Deposit  of  £2  per  share  on  32,2000 

shares £64,400     0    0 

First  call  of  £2  per  share  on  16,620 

shares 33,240    0    0 

Paid  on  account  of  further  calls  ...  60    0    0 


Profit  and  loss  account,  viz. : — 

Interest...         £5,355  11     1 

Less  interest  allowed  on 

1st  call  568    5    6 


£97,700    0    0 


£4,787     5    7 

Surplus  rent  and  other  sources  ...        2,541     5    0 

£7,328  10    7 
Less  salaries  and  other  office  expendi- 
ture, commencing  8th  Oct.,  1852    ...        2,056  13    6 

5.271  17     I 

Unclaimed  interest  due  on  Ist  call  31  17    3 


£103,003  14    4 


ASSETS. 

Securities  bearing  interest £92,043  15    3 

Cash  on  hand,  and  at  bankers*,        7,069     1     1 

Preliminarv  expenses,  viz. : — Disbursements  for  law  ex- 
penses, fees  relating  to  charter,  stock  broker^s  commis- 
sion, advertising,  office  furniture,  &c 3,890  18    0 

£103,003  14    4 


N  B. — Balance  of  current  law  expenses,  and  fees  connected  with  deed  of  settle- 
ment, still  outstan<^g." 

The  Chairman  said  that,  the  report  having  been  read,  he  would  take 
the  liberty  of  addressing  a  few  words  to  the  shareholders,  though  he  con- 
sidered that  document  would  pretty  clearly  explain  the  grounds  ufvon  which 
the  directors  came  before  them.  This  was  not  one  of  the  meetings  held 
in  compliance  with  the  provisions  of  the  charter,  but  was  a  si)ecial  meeting 
called  by  the  directors,  in  order  to  consult  the  proprietors  with  regard  to 
their  position.  It  would  be  recollected  that,  at  the  general  meeting  in 
February,  he  informed  them  that  proposals  had  been  sent  out  for  an  amal- 
gamation with  a  bank  in  India,  tnat  the  answer  to  those  proposals  was 
expected  in  Ifay  or  June,  and  that  the  directors  would  not  fail,  on  receiv- 
ing the  answer,  to  advise  with  the  shareholders  on  the  subject.  Since  that 
time,  a  gentleman  had  arrived  in  this  ooontry  from  India  to  confer  with 
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them  on  the  snbjeot,  but,  in  consequence  of  technical  difficulties— difficulties 
not  raised  by  this  company,  and  which  he  did  not  think  had  any  real 
foundation — the  negotiation  for  the  amalgamation  had  fallen  to  the  ground* 
The  directors  had,  consequently,  considered  what  advice  they  ought  to  give 
to  the  proprietors.    Viewing  the  improvement  which  had  taken  place  in 
commercial  affairs  since  the  last  meeting,  the  cheapness  of  money,   and 
that,  under  the  advice  of  eminent  counsel,  the  directors  had  obtained  the 
control  over  a  large  amount  of  shares,  with  a  view  to  the  projected  amal- 
gamation, he  thought  they  now  stood  in  a  very  favourable  position.     Those 
shares  were  still  under  the  control  of  the  directors,  nothing  had  occurred 
to  alter  their  original  opinion  as  to  the  value  of  the  undertaking,  and  they 
believed  the  charter  so  valuable  that  they  ought  not  easily  to  part  with  it. 
Their  charter  had  been  obtained  with  great  difficulty ;  they  had  a  wide  and 
extensive  field  open  to  them,  and  they  had  only  to  oontend  with  two  rivals 
— the  Oriental  Bank,  already  in  successful  operation,  and  probably  the 
Bank  of  Asia.    Nor  could  their  number  of  rivals  well  be  increased,  for,  as 
they  were  aware,  the  bills  now  before  Parliament  for  giving  limited  lia- 
bility in  partnerships,  especially  excluded  banks  from  their  operation.    He 
believed  tiiat  the  object  of  the  Government,  in  bringing  in  those  bills,  was 
to  put  an  end  to  the  practice  of  granting  charters  to  joint-stock  companies, 
by  its  being  enabled  to  be  said  that  the  field  was  sufficiently  extensive  for 
aU  practical  purposes  of  the  employment  of  capital  without  such  charters. 
This  consideration,  he  felt,  gave  to  their  charter  additional  value.    They 
possessed,  under  that  charter,  all  the  privileges  under  which  the  Oriental 
Bank  was  successfully  working ;  and  he  believed,  indeed,  they  possessed 
every  power  with  regard  to  banking  operations,  excepting  that  of  issuing 
notes.     He  did  not  attach  any  importance  to  Uiat  power,  neither  did  the 
Oriental  Bank  possess  the  power.  Believing,  therefore,  that  they  had  a  pro- 
fitable field  betore  them,  and  seeing  the  present  state  of  the  money  and 
commercial  market,  he  thought  that  they  ought  not  to  abandon  their  char- 
ter.   As  he  had  mentioned  ^fore,  the  directors  had  obtained  the  control 
over  a  large  number  of  shares,  and  they  proposed  to  place  those  shares 
under  the  control  of  the  shareholders  or  the  public.     It  would  be  recol- 
lected that,  three  years  ago  they  were  not  nearly  in  as  good  a  position  as 
at  present— for  there  were  then  some  doubts  whether  they  should  obtain 
their  charter — ^yet  ilieir  shares  reached  a  good  premium.  The  directors  con- 
sidered their  present  position  as  much  better  now  than  at  any  preyioos 
time,  and  that  there  was  a  good  chance  of  the  undertaking  being  yerj 
successful,  if  a  favourable  view  was  taken  of  their  position  by  the  existing 
proprietors,  or  the  public  generally.     The  directors'  idea  was  to  go  on  with 
the  bank  if  possible ;  and,  if  that  course  was  sanctioned  by  the  proprietors, 
to  take  the  necessanr  steps  for  properly  placing  out  the  shares,  both  in 
this  country  and  in  India.    Indeed,  the  directors  had  reason  to  believe  that 
a  great  number  of  the  shares  would  bo  taken  in  India,  if  the  directors  had 
the  power  to  issue  those  now  on  hand.    The  board  had  lately  been  consi- 
deraoly  strengthened ;  and  he  wished  to  state,  in  every  candour,  that  it 
was  proposed  to  place  at  their  disposal  7,000  shares,  but  only  upon  the 
terms  they  were  held  by  the  present  proprietors.     The  directors   knew 
nothing  of  premiums,  but  the  shares  would  not  be  issued  at  less  than  par. 
Twelve,  or  even  six  months  ago,  they  could  hardly  have  ventured  to  come 
before  the  proprietors  with  such  a  proposal ;  but  things  were  now  much 
altered — trade  was  better  and  more  plentiful — and  he  need  only  refer  to 
the  success  which  had  attended  the  bringing  out  of  two  new  London  joint- 
stock  banks,  as  a  proof  of  what  he  was  stating.     He  believed  the  proposal 
with  regard  to  this  bank  would  be  received  with  favour ;  and,  though  it 
ina  not  yet  in  his  power  to  say  how  the  shares  were  under  the  control 
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of  the  directors,  he  might  state  that,  if  taken  up,  such  arrangements  had 
been  made  as  to  give  them  full  power  not  only  over  them,  but  over  all 
calls,  until  half  the  capital  was  completed.  He  was  also  justified  in  saying 
that,  until  the  commencement  ot  business,  a  period,  probably,  of  18 
months  or  two  years,  they  were  in  a  position  to  allow  the  shareholders 
interest  at  the  rate  of  4  per  cent,  per  annum,  and  that,  too,  without  risk, 
or  affecting  their  capital.  (Cheers.)  He  believed  that,  in  February  last, 
their  attention  was  called  to  the  financial  position  of  the  company,  when 
it  was  shown  that,  notwithstanding  the  expense  of  obtaining  their  charter, 
and  the  Chancery  suit  with  which  they  had  to  deal,  and  which  was  now 
happily  settled,  they  had  been  able  to  keep  their  heads  above  water,  and 
to  preserve  their  capital  nearly  intact.  (Cheers.)  He  ought  to  tell  them 
that  their  position  would  not  be  quite  so  favourable  if  they  were  to  de- 
termine at  once  to  wind  up  their  affairs,  and  they  would  not  be  enabled 
to  return  them  the  whole  of  their  capital.  If,  however,  they  determined 
to  go  on,  the  directors  could  see  their  way  to  paying  the  shareholders  4 
per  cent.,  and  to  keep  up  their  moderate  establishment.  (Hear.)  That, 
nowever,  would  not  include  any  remuneration  to  the  directors,  who,  indeed, 
had  never  yet  taken  anything  for  their  services.  (Cheers.)  He  and  the 
other  directors  were  large  shareholders,  and  their  opinions  of  the  prospects 
of  the  company  were  much  more  favourable  than  at  any  previous  time. 
The  facilities  for  the  expansion  of  banking  in  India  and  China  were  ex- 
panding ;  but,  as  regarded  Australia,  he  thought  that  they  were  as  well 
out  of  it  at  present,  though,  if  they  wished  to  have  business  there,  there 
could  be  no  doubt  of  their  obtaining  it.  He  must  say  that  he  looked 
upon  the  exchange  business  with  India  and  China  as  most  valuable,  and 
likely,  under  all  circumstances,  to  give  them  a  profitable  and  secure  bu- 
siness. He  asked  them  to  consider  candidly  the  propositions  in  the  report, 
and  should  now  be  happy  to  hear  any  gentleman  who  wished  to  adoress 
the  meeting  on  the  subject.     (Cheers.) 

General  Aitchison  rose  to  move  the  adoption  of  the  report.  He  con- 
sidered that  nothing  could  give  greater  weight  to  any  company  than  the 
honour  and  character  of  its  direction.  He  was  aware  that  m  speculative 
and  bubble  companies  but  little  weight  was  attached  to  these  qualities.  He 
knew,  and  every  one  knew,  that,  to  the  British  trader,  honour  and  character 
were  of  more  value  than  gold,  and  that  without  them  nothing  could  be  ac- 
complished— ^without  them  no  public  company  could  be  carried  on  without 
meeting  with  failure  and  ruin.  A  recent  commercial  failure  had  deeply 
affected  the  public  mind — the  savings  of  many  a  life  having  been  absorbed 
— and  the  means  of  sending  out  sons  or  grandsons  to  India  destroyed. 
Every  one,  therefore,  looked  to  the  security  of  the  establishment  with  which 
he  was  about  to  become  connected.  If  they  became  connected  with  this 
bank,  they  incurred  no  liability  beyond  the  amount  of  their  shares,  and 
therefore  they  knew  that  they  could  not  be  involved  in  loss  over  which  thej 
had  no  control.  He  was  unwilling  to  take  up  the  time  of  the  meeting,  but 
he  could  not  help  expressing  his  opinion  that  thb  report,  like  every  report 
or  circular  which  had  issued  from  the  directors,  gave  evidence  of  the  sin- 
cerity and  honour  of  the  directors.  (Cheers.)  There  were  many — and  he 
was  one  of  the  class — ^who,  not  being  connected  with  commerce,  wished  to 
place  their  saving  where  they  were  sure  the  business  would  be  properly 
conducted,  and  might  lead  to  their  receiving  laree  profits.  He  lelt  that 
this  was  one  of  such  companies,  and  that  the  conduct  of  the  directors  was 
deserving  of  every  confidence  from  those  who  entered  it  as  an  investment^ 
ihouffh,  perhaps,  a  different  opinion  might  be  held  by  those  who  only 
boo^^t  for  speculation.  He  had  watched  the  conduct  of  the  directors  from 
the  commencement,  and  it  had  ever  been  such  as  to  giye  him  the  highest . 
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confidence  in  the  bank.  (Cheers.)  He  had  seen  with  how  much  judgment, 
firmness,  and  temper  their  affairs  had  been  conducted ;  and,  loolung  at  the 
difficulties  they  had  overcome,  his  confidence  had  been  increased.  He  had 
not  the  honour  of  being  acquainted  with  any  of  the  directors.  He  did  not 
say  this  as  a  mere  courtesy  of  society ;  for  he  thought  it  a  high  honour  to 
be  acquainted  with  gentlemen  who,  by  their  abilities  and  character,  had 
gained  a  high  position  in  society,  and  who  enjoyed  the  confidence  of  the 
world ;  whUst  they  had  their  own  business  to  attend  to,  could  spare  the 
time  to  manage  tne  affairs  of  a  company  like  this.  (Hear,  hear.)  He 
considered  that  they  were  now  offered  advantages  which  it  would  not  be  in 
the  power  of  any  other  company  to  obtain  in  the  way  of  limited  liability, 
and  the  obtaining  interest  for  their  money  whilst  the  arrangements  for 
business  were  bemg  carried  out,  and  he  knew  that  large  numbers  of 
persons,  who  would  gladly  embark  their  savings  in  such  an  undertaking, 
were  deterred  from  doing  so  by  the  prospect  of  not  receiving  any  interest 
for  a  long  period.  He  would  not  lurther  take  up  their  time,  but  being 
curious  to  hear  what  objections  could  be  made  to  the  proposal  of  the  direc- 
tors— and  should  there  be  such,  he  hoped  they  would  give  him  an  oppor- 
tunity of  answering  them — he  would  conclude  by  moving  the  adoption  of 
the  report.    (Cheers.) 

Mr.  Dakin  would  not  endeavour  to  follow  the  gallant  general  in  hiB  elo- 
quent address,  which  he  had  listened  to  with  great  pleasure,  but  he  would 
endeavour  to  touch  upon  the  most  important  question  in  the  matter  before 
them — the  figures.  It  appeared  that  since  the  28th  of  February,  they  had 
obtained  some  valuable  connections  in  the  East,  and  the  report  said.  **  It 
now  onl^  remains  for  the  shareholders,  with  the  infusion  oi  new  members 
into  their  body,  to  realise  the  amount  of  the  capital  needful  for  the  com- 
mencement of  business,  and  to  command  that  success  which  has  attended 
the  Oriental  Bank  Corporation.*'  He  gathered  from  the  observations  of  the 
chairman  that  they  were  much  in  the  same  position  as  they  were  on  the 
28th  of  February,  and  that,  therefore,  whilst  it  would  require  £322,000  to 
enable  them  to  commence  business,  they  were  in  possession  of  aboat 
£100,000,  available  for  the  objects  of  the  institution.  (The  chairman  as« 
sented.)  The^  therefore  required  £222,000  to  put  them  in  a  position  to 
carry  out  their  charter.  Lookine,  then,  at  the  state  of  the  money  market^ 
the  confidence  entertained  in  the  directors,  and  the  general  position  of  the 
company,  he  felt  that  there  would  be  no  difficulty  in  finding  gentlemen  to 
join  them  in  raising  the  capital.  He  wished  now  to  ask,  seeing  that  the 
last  call  was  paid  on  16,620  shares,  how  many  there  now  were  on  which 
calls  could  be  made  P 

The  Chairman  replied  that  the  original  deposit  was  paid  on  32,200  shares, 
but  the  number  upon  which  calls  covdd  now  be  made  was  16,620,  irrespec« 
tive  of  those  over  which  the  directors  now  hold  a  control. 

Mr.  Dakin  thought  the  explanation  very  satisfactory,  and  he  there* 
fore  had  great  pleasure  in  seconding  the  motion  for  the  adoption  of  the 
report. 

The  resolution  was  unanimously  carried. 

Sir  Henry  Muggeridge  (Alderman  and  Sheriff)  wished,  before  the  busi- 
ness was  closed,  to  be  allowed  to  make  one  or  two  observations.  He  was 
about  to  move  a  vote  of  thanks  to  a  body  of  gentlemen  who  well  merited 
their  confidence  (the  directors),  having  most  successfully  overcome  the  diffi- 
culties by  which  they  had  been  for  a  considerable  time  surrounded.  As  an 
auditor,  he  had  the  fullest  confidence  in  the  bank,  and  he  would  do  every- 
thing in  his  power  to  support  it — (cheers) — and  he  felt  that  the  proprietors 
would  be  only  consulting  their  own  interest  by  doing  the  same.  He  had, 
therefore,  great  pleasure  in  moving  that  the  thanks  of  the  shareholders  are 


Reports  of  Joint-Stock  Banks.  527 

eminently  duo  to  the  chairman  and  the  court  of  directors  for  their  very  able 
and  judicious  conduct  of  the  affairs  of  the  company ;  and  that  this  meeting, 
feeling  strongly  convinced  that  it  is  the  duty  and  interests  of  all  concmed 
to  uphold  the  charter  and  promote  this  valuable  undertaking  vigorously, 
pledge  themselves  to  give  their  most  cordial  support  to  the  directors  in  the 
measures  which  they  may  now  take  for  that  important  object.     (Cheers.) 

Mr.  J.  Sherrard  Clay  seconded  the  resolution,  which  was  unanimously 
carried. 

The  Chairman  having  briefly  acknowledged  the  compliment,  and  again 
expressed  the  fullest  confidence  in  the  undertaking,  the  meeting  separated. 


CHARTERED  BANK  OP  ASIA. 

Tub  first  ordinary  general  meeting  of  the  shareholders  in  this  company 
was  held  on  the  30th  of  June,  at  their  offices,  in  Great  Winchester-street  j 
Mr.  J.  Wingate  Henderson,  the  chairman  of  the  company,  presided. 

The  report  of  the  directors,  which  was  read  by  the  secretary,  stated — 
"That  since  the  extraordinary  meeting,  held  on  the  21st  of  July,  1854,  the 
directors  have  been  occupied  with  the  negotiations  then  pending  for  an 
amalgamation  with  the  Mercantile  Bank  of  India,  London,  and  China ;  but, 
those  negotiations  having  for  the  present  terminated  unfavourably,  the 
directors  solicited  by  circular  the  opinions  of  the  shareholders  as  to  the 
course  which  should  be  adopted.  A  considerable  number  of  the  share- 
holders were  prepared  to  avail  themselves  of  the  third  alternative,  suggested 
in  the  board's  circular  of  the  15th  of  May,  of  dissolving  the  bank  and 
relinquishing  the  charter ;  but  that  number  was  considerably  under  a  suffi- 
cient majority,  in  accordance  with  the  requirements  of  the  deed,  to  effect  a 
dissolution.  The  directors  next  turned  their  attention  to  the  best  mode  of 
proceeding,  in  order  to  consult  alike  the  interests  of  shareholders,  who  had 
expressed  a  desire  of  retiring  from  the  bank,  as  well  as  of  those  who  wished 
to  continue  their  investment.  Under  these  circumstances  the  parties  re- 
presenting the  Mercantile  Bank  of  India,  London,  and  China  in  this  coimtry, 
with  whom  the  directors  had  previously  been  in  negotiation  with  reference 
to  the  proposed  amalgamation,  expressed  an  anxious  desire  to  preserve  the 
charter  from  being  lost,  and  eventually  proposed  to  purchase  at  par  the 
shares  of  all  parties  desirous  of  relinquishmg  their  interest  in  the  bank,  so 
as  to  enable  them  to  retire  without  loss  and  without  extinguishing  the 
charter.  The  directors  considered  this  proposition  to  be  both  advantageous 
and  equitable  between  shareholders  wishing  to  retire,  and  tliose  desirous  of 
remaining ;  and,  accordingly,  they  lost  no  time  in  submitting  it  to  the 
proprietary  at  large.  By  this  arrangement,  which  has  since  been  carried 
into  full  effect,  the  directors  have  succeeded  in  reconciling  the  interests  of 
all  sections  of  the  shareholders,  and  at  the  same  time  of  accomplishing  the 
important  object  of  preserving  the  charter.  The  measures  contemplated 
under  this  arrangement  for  the  future  operations  of  the  bank  will,  in  all 
probability,  be  nearly  the  same  as  those  alluded  to  at  the  last  general 
meeting,  and  which  were  then  considered  so  advantageous  for  the  share- 
holders  of  the  Bank  of  Asia. 

The  following  statement  of  accounts  was  then  read  : — ^Balance  In  hand 
July  15,  1854,  as  rendered  at  extraordinary  general  meeting,  held  on  the 
21st  of  July,  1854,  including  the  capital  representing  the  4,000  shares, 
which,  in  accordance  with  the  resolution  of  the  general  meeting  held  July 
21,  1854,  the  directors  hold  for  future  appropriation  by  the  bank,  £104,361 
12«.  9(1.  Received — Interest  on  loans,  £1,716  15«.  \d.\  fees  on  transfers. 
£9  2*.  6d.— £1,725  17*.  Id.     Difibowed— For  salaries,  stationery,  rent, 
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and  office  expenses,  £391  4».  Sd. ;  for  payment  of  4«.  per  share,  or  4  per 
cent.,  made  August  7,  1854,  on  account,  £3,043. — £3,434  4».  bd.  Total, 
£102,653  bs.  1  \d.  Assets — Securities,  £99,500  ;  balance  at  bankers, 
£3,151  Is.  2d. ;  petty  cash  m  office,  £1  18#.  %d.  Total,  £102,653  5«.  lid., 
sa^ect  to  a  payment  of  £157,  on  account  of  unclaimed  dividends. 

The  Chairman  stated  that  he  had  intended  to  give,  in  addition  to  the  accounts 
as  made  up  to  the  end  of  December,  an  estimate  of  how  thej  stood  at  the 
present  time,  but  he  found  there  was  some  difficulty  in  arrivmg  at  an  exact 
estimate  of  some  items ;  he  might,  however,  state  generally,  that  £1,500 
had  been  received  since  December,  and  that,  after  paying  all  liabilities, 
including  income  tax,  solicitor's  bill,  and  all  other  charges,  there  would  be 
a  surplus  of,  in  round  numbers,  £2,000.  He  explained  Siat  the  reason  why 
the  negotiation  for  the  amalgamation  with  the  Mercantile  Bank  of  India 
had  failed,  was  a  doubt  which  had  arisen  whether  the  clause  in  the  charter, 
which  empowered  the  Bank  of  Asia  to  do  in  India  business  of  exchange, 
deposit,  and  remittance,  empowered  them  to  receive  money  on  deposit,  and 
use  it,  by  lending,  or  otherwise  dealing  with  it.  Sir  B.  Bethell,  oy  whom 
the  charter  had  been  drawn,  on  being  appealed  to,  gave  it  as  his  opinion 
that  it  empowered  the  bank  to  use  money  received  on  deposit  for  all  proper 
banking  purposes.  This,  however,  was  not  satisfactory  to  the  Mercantile 
Bank  of  India,  and  then  it  became  necessary  to  obtain  an  indorsement 
on  the  charter  by  the  Board  of  Trade,  explanatory  of  the  clause.  This, 
however,  might  have  occasioned  a  delay  of  eight,  ten,  or  twelve  months, 
which  the  shareholders  would  probably  have  objected  to.  The  directors, 
under  these  circumstances,  submitted  to  the  snareholders,  by  circular, 
in  May  last,  three  alternatives — 1st,  to  proceed  with  the  calls  and  to 
organise  the  bank ;  2nd,  to  keep  the  funds  in  abeyance  and  wait  for  a 
more  favourable  opportunity  for  commencing  operations ;  and  the  3rd,  to 
wind  up  the  company.  Had  there  been  anything  like  the  required  majority 
of  two-thirds  in  favour  of  winding  up,  the  dSectors  would  have  waived 
their  own  opinions,  and  submitted  a  proposition  for  that  purpose  ;  but,  out 
of  16,000  shares,  8,100  only  were  in  favour  of  that  course.  The  dissentient 
shareholders,  consequently,  had  to  choose  between  holding  their  shares  and 
selling  them  in  the  market.  At  this  juncture  the  proposition  of  buying  up 
at  par  the  shares  of  such  of  the  shareholders  as  wished  to  retire  from  the 
concern  was  made  by  the  parties  who  represented  the  Mercantile  Bank.  By 
this  arrangement,  which  was  most  beneficial  to  all  parties,  and  especially 
80  to  the  (ussentient  shareholders,  the  Mercantile  Bank  would  take  no  por- 
tion of  the  existing  surplus,  they  having  stipulated  only  that  all  outstand- 
ing liabilities  shomd  be  discharged,  and  that  arrangements  should  be  made 
for  representing  their  interest  at  the  board,  to  comply  with  which  latter  re- 
quirement four  seats  in  the  direction  would  be  placed  at  their  disposal.  He 
concluded  by  moving  that  the  report  and  accounts  be  adopted. 

The  resolution  was  put  and  carried. 

Mr.  R.  L.  Leckie,  one  of  the  retiring  directors,  was  then  re-elected,  and 
the  places  of  the  two  other  gentlemen  who  retired  by  rotation ;  and  two 
vacancies  in  addition  to  the  full  number  of  the  board  were  filled  up  by  the 
election  of  Mr.  G.  Meek,  Mr.  P.  W.  Flower,  Mr.  D.  Lamach,  and  Mr.  W.  S. 
Qrey,  four  gentlemen  connected  with  the  Mercantile  Bank  of  India. 

mi.  A.  Moore  moved  a  resolution  for  rewarding  the  services  of  the  direc- 
tors, b^  paying  over  to  them  whatever  surplus  might  remain  beyond  the 
subscribed  capital,  after  discharging  all  the  existing  liabilities  of  the 
company,  which  was  seconded  by  Mr.  Earl,  and  carried  unanimously; 
and  after  a  vote  of  thanks  to  the  chairman  for  his  services  at  the  meeting, 
the  business  terminated. 
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COMMERCIAL  BANK  OF  LONDON. 

The  fifteenth  annual  meeting  of  the  proprietors  of  this  bank  waa  held  at 
the  bank  premises,  Lothbury,  on  the  17th  of  July,  Mr.  Mark  Hunter  pre- 
siding, when  the  following  report  was  unanimously  adopted . — 

The  directors  have  to  bring  before  the  shareholders  the  fifteenth  annual 
balance-sheet,  which  shows  that,  after  paying  all  expenses,  and  making 
provision  for  bdd  and  doubtful  debts,  the  net  profits  of  the  bank  for  the 
year  ending  30th  June,  1855,  amount  to  £36,180  0^.  Id.  A  dividend  at  the 
rate  of  £7  per  cent,  per  annum  for  the  half-year  ending  31st  December, 
1854,  has  been  already  paid,  and  the  directors  have  now  to  declare  a  divi- 
dend for  the  half-year  ending  30th  June,  1855,  at  the  same  rate,  vrith  a 
bonus  of  £3  per  cent.,  making  the  dividend  and  bonus  for  the  year  £10  per 
cent.,  free  from  income  tax.  After  paying  this  dividend  and  bonus,  and 
allowing  for  rebate  on  current  bills,  there  wiU  remain  a  balance  of  £1,343 
16*.  9d.,  to  be  carried  to  the  reserve  fund,  increasing  that  fund  to  £67,453 
9*.  Li  compliance  with  the  provisions  of  the  deed  of  settlement,  the  fol- 
lowing directors,  viz.,  Thomas  Bamewall,  Esq.,  Jonathan  Hopkinson, 
Esq.,  Edward  Oxenford,  Esq.,  Thomas  Winkworth,  Esq.,  retire  from  office; 
atd  Jonathan  Hopkinson,  Esq.,  Edward  Oxenford,  Esq.,  Thomas  Wink- 
worth,  Esq.,  being  eligible,  offer  themselves  as  candidates  for  re-election; 
and  Sir  Joseph  Paxton,  M.P.,  who  is  a  duly  qualified  proprietor,  offers  hbn- 
self  as  a  candidate  for  the  vacant  seat. 

BalancC'Sheet  to  30th  June,  1855. 

Dr, — Capital  subscribed £1,500,000 

Capital  paid  up          £300,000  0  0 

Guarantee  fund  invested  in  Government  securities  .  66,109  12  3 

Balances  due  to  the  customers  of  the  bank          ...  1,317,554  5  2 
Balance  carried  dovm,  aft«r  deducting  bad  and 
doubtful  debts,  income  tax,  and  all  charges  and 

current  expenses    •••        ...        ...        •••         •••  36,180  0  1 

£1,719,843  17     6 


Cr, — Cash  in  hand.  Government  securities,  India  bonds, 

bills  discounted,  &c £1,719,843  17     6 

■  I  — 

Dividend  at  the  rate  of  £7  per  cent,  per  annum,  for  the 

half-year  ending  31st  December,  1854,  ahready  paid  ...  £10,500  0  0 
Dividend  at  the  rate  of  £/  per  cent,  per  annum,  for  the 

half-year  ending  30tii  June,  1855 10,500     0     0 

Bonus  of  £3  per  cent,  per  annum      9,000    0    0 

Rebate  of  interest  on  current  bills,  carried  to  profit  and  loss, 

new  account  ...         ...         ...         ...         ...         ...         ...       4,836    3    4 

Balance  carried  to  the  guarantee  fund,  making  that  fund 

£67,453  9i 1,343  16    9 

£36,180     0     1 
Balance  brought  down..*        •••        •••        •••        •••        •••  £36,180    0     1 

The  Chfurman  stated  that,  though  thdr  dividends  might  not  be  quite  so 
large  as  those  of  some  of  their  younger  rivals,  yet  he  thought  their  position 
must  be  regarded  as  fifttiBfoctory,  especially  as  they  Yum  doubled  their 
VOL.  zv.  89 
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eapital  within  the  last  four  jenn,  and  10  per  eent.  was  paid  iqxm  the 
whole  amount.  Thej  had  now  340  proprietors,  and,  as  the  principles  o£ 
joint-stock  banking  were  now  becoming  generally  understood  and  ^ipre- 
ciaied  by  the  public,  there  ooold  be  no  doabt  their  business  would  go  on 
increasing — the  more  eq>eciallj  if  the  shareholders  woold  exert  themselves 
to  introduce  new  customers. 

Some  couTcrsation  ensued,  in  which  it  was  urged  that  the  directors  did 
not  gire  equal  publicity  to  the  principles  of  the  bank  as  some  of  their  rirals, 
by  way  of  advertisement ;  and  now  that  there  was  80  much  competition, 
and  the  Unity  was  about  to  introduce  a  new  principle  of  diyision  of  profits 
into  banking,  it  would  be  well  if  the  existence  of  this  bank  was  made  more 
generally  known.  It  was  also  urged  that  additional  branches  would  be 
•drantageous. 

The  Chairman  replied  that,  by  their  deed^  they  were  precluded  from 
haying  more  than  one  branch,  and  the  directors  had  no  oojection  to  give 
increased  publicity  to  the  principles  of  the  bank,  amount  of  capital,  &c., 
though  they  did  not  think  that  they  had  the  same  reason  to  do  so  as  the 
London  and  Westminster  and  other  banks,  which  had  been  establishing 
additional  branches,  in  consequence  of  recent  erents  in  the  banking  world. 

At  the  instance  of  a  proprietor,  it  was  agreed  that  a  list  of  the  share- 
holders, with  their  addresses,  should  be  printed  and  ciroulated,  and  the  re- 
port was  adopted. 

Messrs.  Hopkinson,  Oxenford,  and  Winkworth  were  re-elected  directors ; 
and  Sir  Josepn  Paxton,  M.P.,  haying  been  put  in  nomination  for  office,  in 
lien  of  Mr.  Bamewall,  a  oonyersation  arose  as  to  whether,  with  his  numerous 
other  engagements,  he  could  giye  the  necessary  time  to  the  discharge  of  the 
duties.  Mr.  Jackson,  a  director,  explained  that  some  of  Sir  Joseph^s  present 
engagements  would  shortly  cease,  and  that  he  had  been  most  useral,  and 
would,  as  a  director,  be  much  moro  so  to  the  bank,  by  the  introduction  of 
the  accounts  of  persons  of  considerable  position  and  influence  with  whom  he 
had  the  honour  to  be  acquainted.  Sir  Joseph  having  been  unanimously 
elected,  the  proceedings  were  closed  by  the  passing  of  the  usual  complimen- 
tary votes. 


LONDON  AND  WESTMINSTEB  BANK. 

A  SPECIAL  general  meeting  of  the  proprietors  of  this  bank  was  held  at  the 
Bank-house  in  Lothbury,  on  the  18th  of  July,  to  receive  the  half-yearly 
report  of  the  directors  and  to  declare  a  dividend.  Mr.  J.  Lewis  Ricardo, 
M.P.,  presided,  and  the  attendance  of  the  shareholders  was  more  than 
usually  numerous. 
The  secretary  (Mr.  Fairland)  read  the  following  report : — 
The  directors  have  the  pleasure  to  report  that,  after  making  provision 
for  all  bad  and  doubtful  debts,  paying  the  income  tax,  and  setting  apart 
£2,000  towards  the  new  bulldogs  in  Lothbury  and  Bloomsbury,  the  net 
profits  of  the  bank  for  the  last  h^f-year  amount  to  £81,089.  Out  of  this 
sum  the  directors  have  allowed  interest  on  the  rest  or  surplus  fund  at  the 
rate  of  five  per  cent.,  and  they  now  declare  a  dividend  to  the  shareholders 
at  the  rate  of  six  per  cent,  per  annum,  and  also  a  bonus  of  four  pe^  cent, 
upon  the  paid  up  capital.  After  these  payments  are  made,  thero  is  a 
balance  of  £7,725  16*.  9d.,  which  is  carried  forward  to  the  credit  of  profit 
And  loss  account  for  the  ensuing  half-year.  Circumstances  having  inouced 
the  directors  to  consider  it  advisable  to  establish  a  branch  near  Temple-bar, 
.they  have  opened  temporary  offices  in  that  locality. 
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Balance-'Sheet  to  June  30,  1855. 

Dr. — To  proprietors,  for  paid-up  capital £1,000,000    0  0 

To  amount  due  by  the  bank  on  deposits,  circular 

notes,  &c 8,166,553    7  4 

To  rest,  or  surplus  fund       134,526  10  11 

To  net  profits  of  the  past  half-year           81,089     0  0 

£9.382,168  18  3 


Cr. — By  GoYemment  stock.  Exchequer  bills,  Ex- 
chequer bonds,  and  India  bonds  

By  other  securities,  including  bills  discounted, 
loans  to  customers,  &c 

By  cash  in  hand      ...         ...         ...         •••         ••• 


£1,754,074  13  1 

6,905,851     1  6 

722,213    3  8 

£9,382,168  18  3 


Prqfit  and  Loss, 

Dr, — ^To  total  expenditure  of  the  six  establishments,  in- 
cluding rent,  taxes,  salaries,  stationery,  &o.    ... 

To  amount  set  apart  towards  the  new  buildings  in 
Lothbury  and  Bloomsbury         

To  payment  of  the  dividend  now  declared,  at  the 
rate  of  6  per  cent,  per  annum,  for  the  last  half- 
year,  on  the  paid-up  capital  of  £1,000,000 

To  bonus  of  4  per  cent,  on  the  capital      

To  balance  of  profit  and  loss  account       

To  rest,  or  surplus  fund : — 

Amount  on  January  1, 1855  ...£134,526  10  11 
Interest  on  ditto  at  5  per  cent.  3,363    3    3 


£22,938    6    0 
2,000     0    0 


30,000     0     0 

40,000     0     0 

7,725  16     9 


137,889  14    2 
£240,553  16  11 


Cr. — By  rest,  or  surplus  fund     

By  gross  profits  of  the  last  half-year,  after  paying 
the  income  tax  and  making  provision  for  all  bad 
and  doutful  debts  


£134,526  10  11 


106,027     6    0 
£240,553  16  11 


The  Chfdrman,  after  ex{>r«s8ing  the  pleasure  he  felt  at  seeing  so  large 
an  attendance  of  the  proprietors,  and  his  opinion  of  the  advantages  which 
the  half-yearly  scrutiny  to  which  the  affairs  of  such  undertakings  were  sub- 
jected, and  the  bringing  the  proprietors  and  the  directors  together  face  to 
face  with  each  other,  conferred,  proceeded  to  move  the  reception  and  adop* 
tion  of  the  report.  Before  adverting  to  the  few  topics  which  he  believed 
the  directors  wished  him  to  mention,  he  would  take  the  liberty  of  making 
one  or  two  observations  on  the  figures  in  the  accounts  which  had  just  been 
presented.  They  would  perceive  that  the  net  profits  of  the  half-year  had 
Deen  £81,089,  £30,000  of  which  was  apportioned  to  the  payment  of  a  divi- 
dend, and  £40,000  to  the  payment  of  a  bonus  for  the  halt-year,  leaving  a 
balance  on  the  profit  and  loss  accoiint  of  £7,725,  which  would  be  earned 
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oyer  to  the  profits  of  the  next  half-year,  to  be  dealt  with  according  to  the 
intimation  given  to  the  proprietors  at  the  meeting  in  Jul j  last  year ;  thai 
all  fraction^  balances  should  be  henceforward  carried  over  to  the  rest;  and 
that  in  the  meantime  no  other  amounts  should  be  added  to  that  fund,  ex- 
cept the  interest  accruing  from  the  rest  itself.  Ue  wished  on  the  present 
occasion,  seeing  the  large  number  of  new  undertakings  of  this  nature  which 
were  growing  up  around  them,  to  make  one  remark  in  reference  to  the 
amount  of  the  capitaL  The  London  and  Westminster  was  now  paying  a 
dividend  which,  vnth  the  bonus,  was  equal  to  14  per  cent,  upon  a  million. 
If  their  capital  were  only  £500,000  instead  of  a  million,  and  their  profits 
were  equal  to  what  they  now  were,  it  was  clear  they  would  be  able  to  pay  a  di- 
vidend of  28  per  cent.  The  Directors,  however,  had  from  the  beginning 
looked  rather  at  the  continued  and  permanent  advantage  of  the  concern 
than  to  any  amount  of  present  prosperity,  and  they  felt  that  the  best  mode 
of  achieving  that  was  by  creating  the  greatest  possible  amount  of  confidence 
in  the  public  mind,  and  by  proving  that  the  bank  was  ready  on  all  occa- 
sions to  meet  every  engagement  they  entered  into.  It  would  be  perceived 
that  they  had  a  million  of  subscribed  capital,  and,  invested  in  (Govern- 
ment securities,  India  stock.  Exchequer  bills,  and  Exchequer  bonds, 
£1,754,074,  and  that  the  amount  of  cash  in  hand  was  £722,243,  io 
that,  in  point  of  fact,  they  had  £2,500,000  available  to  meet  any 
engagements  they  might  mcur.  (Hear,  hear.)  They  must  not 
suppose  that  there  was  any  disadvantage  in  having  so  large  a  sum  as 
£1,754,000  invested  in  Government  securities.  On  the  contnrj,  after 
examining  into  the  thing  completely,  he  believed  it  to  be  the  fact,  that  the 
most  profitable  part  of  their  business  were  these  (Government  investments. 
(Hear.)  It  was  quite  clear  that  if  these  eight  millions  of  deposits  were 
invested  entirely  in  (Government  securities,  paying  3}  per  cent.,  that  the 
amount  of  profit  they  would  have  received  for  the  half-year,  instead  of 
being  £81,000,  would  have  been  £130,000.  Therefore,  aU  those  various 
transactions  of  loans  and  discounts,  in  which  all  banks  were  called  upon  to 
engage  for  the  accommodation  of  their  customers,  and  which  were  a  neces- 
sary part  of  banking  business,  were  less  profitable  than  investments  in 
public  securities.  The  investment  of  this  large  amount,  therefore,  in  these 
securities,  was  no  disadvantage  in  a  pecuniary  view  to  the  proprietors, 
while  it  gave  great  stability  to  the  banx,  and  great  confidence  to  the  public* 
The  report  stated  that  the  directors  had  thought  it  advisable  to  open  a 
branch  near  Temple-bar.  Hitherto  the  board  had  been  anxious  not  to 
overstep  those  bounds  of  forbearance  and  courtesy  which  had,  he  believed, 
always  distinguished  the  competition  amongst  bsmks,  as  compared  with  the 
competition  amongst  other  trading  companies,  and  acting  upon  that  feeling 
they  had  until  now  never  comtemplatea  the  establishment  of  a  Temple-bar 
branch.  But  finding,  from  circumstances  that  had  recently  occurred,  that 
it  was  likely  there  would  be  persons  in  that  locality  desirous  of  opening 
banking  accounts,  they  thought  they  were  doing  no  more  than  their  duty 
to  their  proprietary  in  promptly  takmg  measures  for  opening  a  branch  there, 
and  supplying  the  deficiency  which  the  circumstances  he  alluded  to  had 
created.  (Hear.)  They  had  accordingly  taken  temporary  offices  in  the 
immediate  vicinity  of  Temple-bar,  and  had  engaged  a  gentleman  to  manage 
their  business  who  had  been  long  engaged  in  the  banJk  which  had  hitherto 
existed  there,  who  was  well  knovm  to  the  customers  of  that  bank,  and  was 
was  well  acquainted  with  the  banking  wants  of  the  neighbourhood.  He 
was  hs^py  to  say  that  this  step  had  been  eminently  successful,  and  the 
number  oi  deposit  accounts  which  had  been  opened  at  this  new  branch — 
notwithstanding  many  of  the  customers  of  the  bank  he  alluded  to  had  availed 
themselves  of  some  others  of  the  branch  establishments  of  the  London  and 
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TVestminstor — was  extraordinary,  considering  the  shortness  of  the  time  it 
had  been  opened.  (Hear,  hear.)  During  the  half-year,  there  had  been  an 
attempt  made  by  the  6k)vemment  to  interfere  with  the  banking  system 
generally.  Most  of  those  who  were  present  would  be  aware  that  during  the 
present  session  the  Chancellor  of  the  Exchequer  had  proposed  to  raise  a 
certain  amount  of  taxation,  estimated  by  him  at  £200,000  a  year,  by  impo- 
sing a  stamp  duty  on  bankers'  cheques.  The  joint-stock  banks  had  a 
meeting  on  the  subject,  and  agreed  to  do  all  they  could  to  oppose  the  mea- 
sure. He  might  add,  too,  that  subsequently  the  private  banks,  which  had 
not  generally  shown  themselves  over  anxious  to  join  in  arrangements  with 
the  joint-stock  banks,  united  with  them.  A  deputation  waited  upon  the 
Chancellor  of  the  Exchequer,  but  as  they  did  not  succeed  in  obtaining  from 
the  right  hon.  gentleman  a  satisfactory  answer,  the  banks  felt  it  necessary 
to  take  the  matter  into  their  own  hands,  and  he  (Mr  Ricardo)  placed  on  the 
books  of  the  House  of  Commons  a  notice  of  a  resolution  in  opposition  to  the 
Government  proposition.  The  opposition,  he  was  happy  to  say,  was  success- 
iai,  and  the  attempt  to  tax  bankers'  cheques  was  abandoned.  (Cheers.)  He 
believed  that  altnough  a  tax  upon  articles  of  manufacture  might  be  a 
necessity,  and  though  a  tax  upon  the  raw  materials  of  manufacture  might 
be  a  necessity,  as  it  was  also  a  misfortune,  a  tax  on  the  machinery  of 
commerce  was  an  offence  against  all  sound  financial  and  commercial  prin- 
ciples, which  no  Chancellor  of  the  Exchequer  would  ever  be  able  to  carry  out. 
(Hear.)  If  there  was  one  advantage  greater  than  another  which  the  &adar 
of  this  country  enjoyed,  it  was  me  system  of  banking  existing  only  in 
this  country,  which  enabled  him  to  keep  his  accounts  with  the  most  perfect 
system  of  check,  to  deposit  his  securities  safely,  to  make  his  bills  payable 
at  a  banker's,  and  gave  him  many  other  facilities  in  carrying  on  his  busi- 
ness, which  required  only  to  be  generally  known,  to  be  generally  adopted. 
The  honorary  secretary  to  the  committee  of  bankers  opposing  the  Chancellor 
of  the  Exchequer's  proposition  was  Mr.  Vile,  a  gentleman  who  had  long  been 
the  manager  of  one  of  the  branches  of  the  London  and  Westminster,  and 
whose  name  he  mentioned  in  order  to  bring  before  the  proprietors  the  fact 
that  that  gentleman,  after  very  many  years  of  able  and  zealous  service,  was 
about  to  retire,  and  that  the  directors,  with  the  consent  of  the  proprietors  he 
hoped,  proposed,  as  an  acknowled^ent  of  the  valuable  aid  he  had  rendered  to 
the  concern,  to  aUow  him  a  retirmg  pension  of  £1,000  a  year.  In  moving 
the  present  report,  he,  on  the  part  of  his  collea^es  and  himself,  had  to  ask 
the  proprietors  for  something  more  than  their  passive  approbation.  He 
had  to  ask  them  for  their  active  co-operation.  New  banks  were  starting  up 
around  them  every  day,  and  though  that  circumstance  afforded  no  ground 
for  alarm  to  the  directors  of  the  Lond<»i  and  Westminster  Bank,  who  knew 
that  there  was  a  great  difference  between  projecting  a  bank  and  working  it 
on  to  prosperity,  and  though  they  knew  that  if  other  banks  made  progress 
theirs  would  probably  progress  also,  yet  it  was  necessary  that  in  the  com- 
petition that  existed  and  was  threatened  the  proprietors  should  exert 
themselves  like  good  partners  in  assisting  the  directors  to  bring  business 
to  the  estabishment.  (Hear,  hear.)  He  had  heard  of  a  new  bank,  in 
which  the  depositors  were  to  become,  to  a  certain  extent,  shareholders, 
and  to  share  the  profits.  That,  he  thought,  was  reversing  the  order  of 
things,  and  beginning  at  the  vnron^  en£  He  would  say  that  the  pro- 
prietors should  rather  become  depositors,  than  that  the  depositors  should 
become  proprietors.  He  was  quite  sure  that  there  vnts  no  proprietor  who 
could  not,  11  he  exerted  himself,  bring  one  depositor  to  the  bank  during  the 
year.  They  should  remember  that  thej  could  have  no  superfluity  of 
fltrength.  The  larger  the  amount  of  the  depositors  in  the  banl^  the  larger 
must  necessarily  be  the  4i?id0Ddi  of  the  proprieters,  and  he  was  quite  sure 
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that  no  one  of  them  would  enjoj  his  profits  the  less  firom  the  oonsdous- 
ness  that  he  had  in  some  degree  contributed  to  their  obtainment.  (Cheers.) 

Sir  0.  Burt'ell,  M.P.,  seconded  the  motion,  and  expressed  his  great  satis- 
faction at  the  prosperity  of  the  bank,  which  had  mcreased  from  year  to 
year,  and  which,  wniie  it  continued  under  the  present  able  management, 
ne  was  convinced  would  continue  to  do  so.  He  felt  great  pleasure  in  add- 
ing his  testimony  to  the  value  of  Mr.  Vile's  services,  who,  as  the  manager 
of  the  Westminster  branch,  had  greatly  contributed  to  the  success  of  the 
bank. 

Mr.  Hadow  added  his  testimony  in  favour  of  Mr.  Tile. 

A  Shareholder  expressed  dissatisfaction  that  the  dividend  and  bonus  did 
not  equal  the  rate  paid  at  the  Christmas  half-year,  viz.,  16  per  cent.  The 
Union  Bank  was  a  much  younger  establishment,  and  it  paid  20  per  cent. 

A  Director — ^But  that  is  upon  £600,000  only,  whereas  we  pay  upon  a 
million. 

The  Shareholder  in  continuation  said,  he  was  not  quite  sure  that  the 
chairman  was  right  in  his  opinion  as  to  the  advantage  of  investing  the  de- 
posits in  Government  securities.  With  regard  to  Mr.  Vile's  services,  he  be- 
ueved  they  had  been  of  great  use  to  the  bank,  but  he  objected  to  the  prin- 
ciple of  giving  pensions.  They  should  pay  their  servants  well  when  in 
their  employ,  but  never  recognise  the  system  of  pensions,  which  was  now 
exploded  even  in  the  Government  offices.  He  thought  the  chairman  of  a 
bank  which  had  been  first  to  introduce  improvements  in  banking,  was  the 
last  that  ought  to  find  fault  with  the  Unity  for  seeking  to  introduce  a 
further  improvement.  K  the  London  and  Westminster  had  adopted  the 
Scotch  system  of  banking,  their  prosperity  would  have  been  ten  times 
greater  than  it  had  been. 

The  Chairman,  in  answer  to  questions,  ssud  that  every  case  of  pension 
would  rest  upon  its  own  merits.  The  successor  of  Mr.  Vile  was  Mr.  WeUden, 
who  had  been  twenty  years  country  manager.  With  regard  to  the  advan- 
tage of  investing  in  Government  securities,  he  had  in  his  hand  a  table  show- 
ing what  would  have  been  the  comparative  results  of  an  investment  of  a 
million  in  Consols,  and  the  investment  of  the  same  sum  in  discounting  bills 
in  the  usual  way.  The  investment  in  Consols,  if  made  in  1843,  when  Con- 
sols were  at  94^,  would  have  produced  to  the  year  1854,  £31,750,  whereas 
the  investment  of  the  million  in  discounting  bills,  at  the  rate  which  had 
ruled  during  those  years  at  Overend  and  GKimeys — ^viz.,  £2  10«.  lOd.  per 
cent,  and  10«.  added,  would  have  produced  only  £30,416  135.  4cl.  The 
hon.  proprietor  who  had  complained  of  the  rate  of  dividend  was  wrong  in 
supposing  that  a  higher  rate  was  paid  last  year.  It  was  true  the  divi&nd 
and  bonus  paid  at  the  last  half-year  were  at  the  rate  of  14  per  cent.,  but 
the  previous  payment  had  been  at  the  rate  of  12  per  cent,  only,  making  the 
average  rate  for  the  year  14  per  cent.  This  year  they  commenced  with 
that  rate,  by  paying  7  per  cent,  for  one  half-year,  and  he  hoped  they  would 
be  enabled  to  maintain  it.    (Hear,  hear.) 

Mr.  Hadow  asked  whether  the  directors  had  ever  thought  it  possible  to 
make  some  arrangement  with  the  emphyis  of  the  bank,  either  by  aiding 
them  in  the  way  of  life  assurance  or  by  some  other  way,  whereby  titie 
necessity  for  retiring  pensions  might  be  avoided. 

The  Chairman  replied  that  the  subject  had  been  under  the  consideration 
of  the  board,  but  it  was  found  to  be  one  fraught  with  difficidty.  It  would 
not,  however,  be  lost  sight  of. 

Thanks  were  then  voted  to  the  board,  the  chairman,  Mr.  Gilbart  (the 
seneral  manager),  and  the  other  managers  of  the  bank,  and  the  meeting 
broke  up. 
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LONDON  JOmr-STOOK  BANK. 

•The  half-yearly  meeting  of  this  bank  was  held  at  the  offices,  Princecr- 
strcet,  on  the  19th  of  July,  Sir  G.  Carroll  in  the  chair,  when  the  following 
report  and  accounts  were  adopted.  The  whole  of  the  discussion  was  con- 
gratulatory, the  shareholders  generally  approving  the  statement  presented. 
At  the  next  meeting  the  bonus  will  be  decuured. 

"  The  directors,  in  presenting  the  annexed  accounts  (from  which  it  will 
be  seen  that  the  business  of  the  six  months  ending  the  30th  of  June,  has 
resulted  in  a  net  profit  of  £72,624),  have  to  inform  ue  shareholders  that  the 
position  of  the  bank  appears  to  them  to  justify  an  increased  rate  of  divi- 
dend, and  that  they  have  accordingly  appropriated  £37,500  out  of  the  above 
sum  to  the  payment  of  the  half-yearly  dividend,  at  the  rate  of  12^  per  cent, 
per  annum,  leaving  £35,124  of  imdivided  profit  to  the  credit  of  profit  and 
loss  account  for  the  following  half-year.  The  dividend,  free  from  income 
tax,  will  be  payable  on  and  after  Friday,  the  27th  inst. 

Liabilities  and  Assets,  June  30,  1855. 

2)r.--To  capital  paid  up — viz.,  60,000  shares  at  £10  each    £600,000    0    0 

To  amount  due  by  the  bank 6,534,238  15     6 

To  amount  of  "  the  guaranteed 

fund."  December  31,  1854    ...     £156,032  10  II 
To  six  months*  interest  on  ditto, 

at  £3  per  cent,  per  annum  ...  2,340    9     9 

158,373    0    S 

To  amount  carried  to  profit  and  loss  account       ...       113,077    7    8 

£7,405,689     3     4 


Cr, — By  Exche(juer  bills,  India  bonds,  &o £729,577  12    3 

By  bills  discounted,  loans,  and  cash  6,640,995  14     5 

By  building,   furniture,  &c.,  in 

Princes-street £26,615  16    8 

By  ditto,  in  Pall-mall 8,500     0    0 

35.115  16    8 


£7,405,689     3     4 


PrqfU  and  Loss  Account,  for  the  Half  year  ending  the  30^^  qf  June,  1855. 

Dr, — To  current  expenses,  proportion  of  building  ex- 
penses, directors'  remuneration,  bad  debts, 
mcome  tax,  &c £20,438  14    7 

To  amount  carried  to  profit  and  loss,  new  account, 
beine  rebate  of  interest  on  bills  discounted,  not 
yet  due       20,014    3  11 

To  dividend  account  for  the  payment  of  half  a 
year's  dividend,  at  the  rate  of  £12  10».  per  cent, 
per  annum,  upon  £600.000,  amount  or  paid-up 
capital  upon  60,000  shares  37,500    0    0 

To  balance,  being  undivided  profit  for  the  past 

half-year    •••        •••        •••        •••        •••        •••         35,124    9    2 

£113,077    7    8 


.Cy. — By  balance  brougjht  down £113,077    7    d 
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OAELISLB  OITY  AND  DISTRICT  BANK. 

Ths  directors  hare  declared  a  diridend  of  5  per  cent,  and  a  bonus  of  2}  per 
cent,  for  the  half-year,  ending  30th  June,  1855,  being  equal  to  15  per  cent, 
per  annum,  both  payable  on  2nd  August  next.  The  profits  during  the  half 
year,  after  paying  bM  expenses,  amount  to  £4,833  I5».  Sd.,  being  at  the 
rate  of  £16  13^.  4(1.  per  cent,  per  annum  on  the  paid  up  capital  of  £68,000. 
Rebalance  of  £483  15«.  Sd,  remaining  after  providmg  tor  the  dividend 
mnd  bonus,  has  been  carried  to  the  aunliary  fund,  thus  increasing  it  to 
£3,175  lU.  2d.    The  guarantee  fund  remains  dbmplete  at  £19,333  6«.  Sd. 


UNION  BANK  OF  LONDON. 

ordinary  annual  meeting  of  proprietors  in  the  above  banking  company 
was  held  on  the  1 1th  of  Jufy,  at  the  banking-house,  Princes-street,  Man- 
sion House,  Sir  Peter  Laurie  in  the  chair. 

The  Secretary  (Mr.  Walter  Laurie)  having  read  the  advertisement  and 
the  minutes  of  the  preceding  meeting,  including  a  vote  for  a  full-length 
portrait  of  the  governor,  Sir  Peter  Laurie,  to  be  placed  in  the  board-room, 
proceeded  to  read  the  following  report  and  statement  of  accounts . — 

The  directors  have  the  pleasure  of  presenting  their  sixteenth  annual  re- 

Sort  of  the  affairs  of  the  bank,  from  which  it. will  be  seen,  that  after  de- 
noting all  current  expenses,  including  the  sum  of  £142,092  Is.  Id.,  paid 
and  due  to  customers  for  interest  on  their  current  and  deposit  accounts,  the 
net  profits  of  the  year  ending  30th  June  last  amount  to  £139,967  9i.  lOd. 
The  directors  have  much  satisfaction  in  declaring  a  dividend  for  the  last 
aix  months  of  5  per  cent.,  and  a  bonus  of  7}  per  cent.,  making,  with  the 
dividend  and  bonus  paid  in  January  last,  20  per  cent,  for  the  past  year, 
tIs.,  10  per  cent,  dividend,  and  10  per  cent,  bonus,  clear  of  income  tax. 
After  payment  of  the  dividend  and  bonus  for  the  year,  amounting  to 
£119,511  75.  6d.,  there  will  remain  an  unappropriated  surplus  profit  of 
£20,456  2s.  id.,  to  be  carried  to  the  credit  of  pront  and  loss,  new  account, 
for  rebate  of  interest  on  bills  not  yet  due,  income  tax,  kc.  Gratifying  as  it 
is  to  the  directors  to  be  able  to  declare  so  large  a  bonus  in  addition  to  the 
annual  dividend  of  10  per  cent.,  the  proprietors  must  bear  in  mind  that  this 
creat  amount  of  profit  does  not  arise  ^olly  from  the  increase  of  business 
oaring  the  past  year  (large  as  that  increase  has  been),  but  that  the  high 
rate  at  which  money  ruled,  during  the  greater  part  of  the  last  twelve 
months,  has  also  materially  c(mtributed  to  this  result ;  the  amount,  there- 
fore, of  the  future  bonus  must  bo  dependent,  in  a  great  degree,  on  tiie  state 
of  the  money  market.  In  conformity  with  the  announcement  made  at  the 
last  annual  meeting  the  reserve  shares  were  issued  in  July,  1854,  at  a 
premium  of  £5  per  share,  producing  the  sum  of  £261,680  ;  of  this  amount, 
£177,100  have  been  added  to  the  capital,  which  now  amounts  to  £600,000, 
and  the  additional  sum  of  £84,580,  arising  from  such  premium,  has  been 
appropriated  by  adding  £70,000  to  the  reserved  fund,  now  amounting  to 
£120,000 ;  by  the  entire  liquidation  of  the  preliminary  expenses,  amounting 
to  £8,500 ;  and  by  carrying  the  balance  of  £6,080  to  the  part  payment  of 
the  extension  of  the  premises  at  this  office,  and  at  the  Begent-street  branch. 
For  some  years  past  the  directors  have  been  urged  by  influential  members 
of  the  legal  profession  to  open  a  branch  in  the  neighbourhood  of  the  inns  of 
court,  but  ue  reluctance  which  they  have  felt  to  multiply  branches  in- 
duced them  to  postpone  the  adoption  of  such  a  course.  The  suggestion 
hanng  been  again  pressed  upon  the  directors,  in  consequent  ofrecent 
erents,  they  have  established  a  branch  near  Temple-bar,  which  holds  out 
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^ery  prospect  that  the  security  afforded  by  the  joint-stock  principle,  and 
the  adTonti^es  offered  by  the  terms  of  this  bank,  will  be  duly  f^preciated 
in  that  locabty. 

LIABILITIES. 

Dr. — ^Paid-up  capital,  £10  per  share  on  60,000  shares  ...     £600,000    0    0 
Due  by  the  bank  on  current  accounts,  deposit 
receipts   (including  interest    accrued),   circular 

notes,  &c 8,363,460  18    8 

Beserved  fund,  invested  in  Bank  of  England  Stock, 
as  per  contra 120,000    0    0 

£9,083,460  18    8 
Surplus  profit      139,967    9  10 

£9,223,428    8     6 


ASSETS. 

Cr. — Cash  in  the  bank,  in  the  Bank  of  England,  Exche- 
quer bills,  and  other  Gk)vemment  securities, 
loans,  bills  discounted,  &e,  £8,992,900  12    3 

£60,000  bank  stock  (taken  at  200,  present  yalue 
being  210)  reserved  fund 120,000    0    0 

Bank  premises,  consisting  of  freehold  buildings  in 
Princes-street,  Mansion  House-street,  and  Argyll- 
place;   and  lease  and  fixtures  of  4,  Pall-mall 

£iaSti>..  ...  ...  ••.  ...  «..  ...  OD,Ulv       O       V 

Half -yearns  dividend  and  bonus,  to  3l8t  December, 

1854,  amount  carried  forward     44,511    7    6 


£9,223,428     8    6 


Appropriation  qf  the  Surplus, 
Dividends  on  paid-up  capital,  viz. : — 

Half-year,  to  31st  December,  1854,  already  paid,  at  5 

per  cent.           £29,674  5  0 

Bonus  at  2^  per  cent •  14,837  2  6 

Half-year,  to  30th  June,  1855,  now  declared,  at  5  per 

cent.       ...         ...         ...         ...         •••        •••         ...  30,000  0  0 

Bonus  at  7}  per  cent •        45,000  0  0 

£119,511     7    6 
Undivided  Profit— carried  to  profit  and  loss,  new  account, 
for  rebate  of  interest  on  bills  not  yet  due,  income 

tax,  dec.  •••  •••  •••  •••  •••  •••  20,406     2     4 

£139,967    9  10 

Ph>fit,  as  above,  after  deducting  all  expenses  paid  or  due, 
and  interest  (£142,092  li.  Id.)  allowed  to  customers 
on  their  current  and  deposit  accoanta         £139,967    9  10 
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The  Chairman,  in  proposing  the  adoption  of  the  report,  dwelt  on  the 
-gratifying  fact  that  it  showed  a  dividend  and  bonus  for  the  year  of  no  less 
than  20  per  cent.  They  must  not,  however,  expect  always  to  get  such 
dividends.  The  money  market  had  been  very  favourable  for  oanking 
operations  during  the  past  year,  and  interest  on  advances  had  ruled  high. 
Tne  directors  had,  however,  been  very  cautious  in  preparing  for  eventuali- 
ties, ha  vine  raised  the  reserved  fund  to  no  less  a  sum  than  £120,000.  The 
chairman  having  sliehtly  glanced  at  the  features  of  the  report,  and  oon- 
jpratulated  the  shareholders  on  an  addition  of  100  new  members  to  their 
body,  concluded  by  proposing  that  the  report  and  accounts  be  adopted  and 
printed  for  circulation  amongst  the  shareholders. 

Mr.  Brown  asked  whether  it  was  intended  to  increase  the  reserved  fund 
beyond  £120,000  P 

The  Chairman  said  it  would  not  be  permitted  to  go  below  £120,000  ;  he 
could  not  pledge  himself  to  a  limit. 

Mr.  Borrodaile  congratulated  the  directors  and  shareholders  on  the  pro- 
gress made  by  the  bank  during  the  past  year.  They  had  increased  tneir 
capital  by  a  million,  and  although  the  rates  might  not  be  so  good  in  another 
year,  they  would  have  more  money  to  deal  with,  so  as  to  make  the  gross 
profits  nearly  equal.  He  thought  the  report  an  excellent  one,  and  thanked 
the  directors  for  its  production. 

Mr.  Wagstaff  was  of  opinion  that,  looking  at  the  large  dividend  and 
bonus  that  had  been  realised  during  the  past  year,  it  was  but  fair  that  their 
■servants  should  be  allowed  to  share  in  their  prosperity.  He  did  not  mean 
to  dictate  to  the  directors  as  to  the  permanent  salaries  of  the  clerks,  but 
thought  that  during  the  present  year  they  might  be  assisted,  at  least  to  the 
extent  of  the  increase  in  their  income  tax. 

The  Chairman  said  that  the  clerks  of  the  Union  Bank  were  better  paid  than 
those  of  any  other  banking  establishment  in  London,  and  were  so  satisfied 
with  their  positions  as  to  have  retained  their  situations,  although  frequently 
tempted  by  the  new  banks  which  were  springing  up  around  them  every  day. 
As  a  matter  of  principle,  he  deprecated  any  interference  on  the  part  of  the 
shareholders  in  the  details  of  the  bank  management. 

Mr.  Anderton  was  strongly  of  the  same  opinion,  and  thought  that  the 
more  income  tax  the  clerks  had  to  pay,  the  better  they  ought  to  be  satisfied 
with  their  position. 

The  report  was  then  adopted.  The  three  out-going  directors,  Mr.  H.  Hul- 
bert,  Colonel  Thomas  Matheson,  and  Mr.  Archibald  Boyd,  were  re-elected, 
and  thanks  having  been  voted  to  the  directors  and  managers,  the  proceed- 
ings terminated. 


COLONIAL  BANK. 


Thb  general  meeting  of  the  proprietors  of  this  bank  was   held   at   the 
London  Tavern,  on  the  1 1th  of  July,  Mr.  C.  Marryat  in  the  chair. 
The  Secretary  read  the  following  statement  of  accounts  and  report: — 
Debts. — Circulation  £173,250  15«.  lOd. ;  deposits  and  other  liabilities, 
£1,094,397  ICf.  Zd, ;  paid-up  capital,  £500,000  ;  fund  to  meet  bad  debts, 
£143,969  bs.  lOd. ;  profit,  £19,656  Zs.  9d. ;  total,  £1,931,274  \s.  Bd, 

Assets. — Specie,  £274,944  125.  \M. ;  due  to  the  bank  in  the  colonies, 
on  bills  discounted  and  purchased,  including  those  past  due,  £813,679  2s.  Id, ; 
due  to  the  bank  in  the  colonies,  on  cash  credits  and  current  accounts, 
£131,107  185.  4<i. ;  due  to  the  bank  in  London,  on  bills  remitted,  cash  at 
bankers,  &c.,  £703,510  195.  Id. ;  bank  premises  and  furniture  in  London 
and  the  colonies,  £8,031  85.  lOd.;  total,  £1,931,274  I5.  %d. 
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Ab  the  directors  are  again  enabled  to  present  a  statement,  showing  an  in- 
crease in  the  profits  of  the  corporation,  and  to  add  that  the  accoonts  of  the 
half-year  just  ended,  down  to  the  latest  date  in  their  possession,  give  reason  to 
anticipate  an  equally  favourable  result,  they  consider  the  time  has  arrived 
when  they  may  comply  with  the  wishes  of  the  proprietors,  to  divide  a  larger 
proportion  of  the  profit.  They  consequently  recommend  that  out  of  the  profit  of 
the  naif-year,  enmng  3 1st  December,  1854,  amounting,  as  per  above  statement, 
to  £19,656  35. 9<l.,  a  dividend  be  declared  of  2}  per  cent,  (being  at  the  rate  of 
5  per  cent,  per  annum)  on  the  paid-up  capital  of  the  corporation,  which 
wul  require  £12,500,  leaving  £7,156  35.  M,  to  be  added  to  the  fund  to 
meet  bad  debts,  whereby  it  will  be  increased  to  £150,125  95.  Id.  The  in- 
come tax  on  the  dividend  will  be  paid  by  the  Bank.  In  accordance  with 
the  resolution  passed  by  the  proprietors  at  the  special  general  meeting  held 
on  the  24th  May  last,  the  directors  have  applied  to  Her  Majesty's  Govern- 
ment for  a  supplementary  charter,  to  enable  the  corporation  to  carry  out  its 
t)usiness  after  the  expiration  of  the  present  charter,  and  they  have  every 
reason  to  expect  that  it  will  be  granted. 

The  Chairman  expressed  the  pleasure  which  he  had  in  presenting  a  report 
which  fully  realised  the  hopes  he  held  out  at  the  last  meeting  of  a  speedy 
increase  in  the  dividend,  and* he  was  happy  to  say  that  that  result  was 
attained  without  seriously  diminishing  the  amounts  set  apart  each  half-year 
for  meeting  the  bad  debts.  The  proprietors  must  not,  however,  expect  that 
thepresent  rate  of  dividend  would  be  increased  for  some  time  to  come. 

Tne  usual  motion  for  receiving  and  adopting  the  report  and  accounts  was 
put  and  carried  unanimously  ;  and  a  vote  of  thanks  having  been  passed  in 
lavour  of  the  chairman  and  his  co-directors,  the  meeting  separatea. 


LONDON  AND  EASTERN  BANK. 

At  a  meeting  of  the  London  and  Eastern  Bank,  held  on  the  16th  of  July, 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  was  declared,  and  the  re- 
port was  adopted.  It  was  explained,  that  the  amount  about  to  be  distri- 
Duted  has  been  realised  from  the  operations  carried  out  at  the  head  office 
in  London,  the  accounts  from  India  not  having  yet  been  prepared.  The 
opening  of  a  branch  in  the  neighbourhood  of  Hyae-park  has  been  resolved 
upon.  In  answer  to  questions,  it  was  mentioned  that  every  endeavour 
will  be  made  to  conduct  the  general  management  with  economy,  and  that 
the  report  and  accounts  will  m  future  be  circulated  among  the  shareholders 
a  few  days  previously  to  the  ordinary  meetings.  The  following  is  an 
abstract  of  the  report .- — 

"  The  directors  have  pleasure  in  meetins  the  shareholders  on  the  day 
fixed  by  the  charter  for  the  annual  meetmg,  and  have  to  congratulate 
them  on  the  success  attiending  operations  for  the  past  six  months,  during 
a  portion  of  which  time  only  the  bank  has  been  working  under  its  deed 
of  incorporation.  The  advantages  gained  by  its  new  charter  and  by 
the  peculiar  constitution  of  the  bank  are  greater  than  generally  sup- 
posed; for,  while  the  directors  possess  and  exercise  the  fullest  powers 
of  bankers  in  this  country,  they  have,  in  their  Indian  branches,  at 
Calcutta  and  Bombay,  an  outlet  such  as  no  other  bank  in  Lon- 
don possesses  for  the  safe  and  profitable  employment  of  their  capi- 
tal and  deposits,  when  they  cannot  use  them  so  advantageously  in 
this  countij.  Since  the  meeting  in  February,  the  bank  has  been 
joined  b^  some  influential  and  wealthy  shareholders,  and  has  largely  in- 
creased its  biufiness  connections  and  oonstitaents ;  and  the  directors  haye» 
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at  iiie  instanoe  of  some  of  ihe  residents  at  the  W^st-end  of  London,  made 
arrangements  for  the  establishment  of  a  branch  near  Westboume-terrace, 
to  be  called  the  Hyde-park  Branch,  and  require  only  the  consent  of  this 
meeting  to  open  it  for  business.  The  directors  have  to  advise  the  share- 
holders that  this  bank  has  now  the  agency  in  London,  Calcutta,  and  Bombay 
of  three  of  the  local  Lidian  banks,  and  is  thus  enabled  to  draw,  on  fayour- 
able  terms,  on  most  of  the  princq>al  stations  in  Lidia.  The  balance- 
sheet  and  estimated  profit  and  loss  sheet  up  to  the  30th  of  June  last  are 
now  before  the  meetmg,  and  the  directors  trust  the^  will  afford  satisfac- 
ti<m  to  the  shareholders,  and  be  considered  as  justifying  their  declaring 
a  dividend  for  the  past  half-year  at  the  rate  of  6  per  cent,  per  annum. 
To  pay  this  dividend  £7,500  will  be  required,  while  the  estimated  net 
divisible  profits,  as  shown  by  the  profit  and  loss  sheet  of  the  head  office 
only,  amount  to  £13,379.  At  the  next  ordinary  general  meeting,  accu- 
rately dosed,  checked,  and  andited  accounts  up  to  the  end  of  the  year 
will  be  presented,  when  the  exact  amount  of  the  rest,  or  undivided  sur« 
plus  pront,  will  be  exhibited. 

Statement  qf  the  lAahUities  and  Assets, 

LIABILITIES, 

Shareholders  on  capital  aoooont      £250,000  0  0 

IKxed  and  floating  deposits  and  drafts  in  circulation        •••      87,009  7  6 

Loans  and  discounts •      77,975  9  8 

Ihrofit  and  loss            •••        .«^        -      13,379  19  6 


£438,364  16    8 


A88BT9. 

Oapital  account  with  branches         £57,800  0  0 

East  Lidia  (Government  securities,  bills  of 'exchange.  Trea- 
sury and  agency  drafts,  and  cash  in  hand          42,220  7  7 

Bills  discounted,  advances,  and  cash  credits         325,064  15  2 

DUUiipB  •••               •••               •••               •••               •••               •••               •••               •••  2xfl  IV  m 

Preliminary  eiqMiises.**        »••        •••        •••        •••        •••  3,031  14  9 

£428,364  16  8 


Estimated  Pr<^  and  Loss  Account  at  the  Head  Office  for  Haff-^ear 

ending  June  30, 

To  head  office  expenses — ^vix. ; — 

Establishment  expenses £1,137  14  4 

Charges  general  account 207  11  11 

jl  osisges        •••         .••         •••         •••         •••         •••         •••  lif/     ^  / 

To  amount  of  net  profit  for  half-year 13,379  19  6 

£14,832  10    4 


By  head  office  to  this  date : — 

Per  exchange  profit  and  loss  account      7,021  0    S 

Literest  account         6,781  9    2 

Commission  account 1,030  0  11 


£14,832  10    4 
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MERCANTILE  SUSPENSIONS. 

There  havo  been  no  recent  failures  of  importance,  and  business  in  the 
general  departments  of  trade  continues  quiet.  The  advices  from  the  Cape 
of  Qood  Hope  state  that  the  failure  of  the  branch  establishment  there  of 
Messrs.  Home,  Eager,  and  Co.,  had  created  a  want  of  confidence,  and  that 
several  other  houses  of  minor  standing  had  been  brought  to  the  grounds 
The  only  suspension  that  requires  being  recorded  under  this  head  is  the 
house  of  Messrs.  Hinde  and  Co.,  of  Birmingham,  in  the  iron  trade,  whose 
liabilities  amount  to  £33,000.  The  creditors  have  under  consideration  an 
offer  of  125.  Qd,  in  the  pound. 


Communi(attonsE« 

To  the  Editor  of  the  Banken'  Magazine, 


SALAEIES  OF  GENERAL  MANAGERS. 

Sir, — I  wish  you,  or  some  of  your  correspondents,  would  give  me  infer* 
mation  in  regard  to  the  amount  of  salaries  of  general  managers  of  joint- 
stock  banking  companies  ;  and  name,  if  possible,  the  maximum  and  minimum 
allowances,  or  thereabouts. 

Yours  truly, 

13th  July,  1855.  A.  B.  0. 

[The  salaries  of  these  functionaries  range  from  £2,500  to  £1,000  a-year» 
and  these  sums  may  be  regarded  as  the  maximum  and  the  mtfitmuiii 
allowances.] 


GUINEAS. 

Sir, — Will  vou  have  the  kindness  to  inform  me,  through  the  medium  of 
your  journal,  if  a  banker  is  justified  in  refusing  to  allow  21i.  for  a  guinea 
that  is  overweight  one  drachm  P 

I  remaini  yours  respectfully, 

Devizes,  July  dth,  1855.  Edwaxi>  Kino. 

[We  believe  guineas  are  no  longer  legal  coin,  and  therefore  the  banker 
can  refuse  them,  except  on  his  own  terms.] 


BANKS  OF  ISSUE— PURCHASE  OF  THE  BUSINESS. 

Sir, — ^A,  B,  and  C,  and  D,  E,  and  F,  carry  on  business  as  private  bankers 
in  the  same  place,  and  both  are  biuiks  of  issue. 

Would  you  kindly  inform  me  whether,  in  the  event  of  the  one  party  dis* 

g>sing  of  their  business  to  the  other,  the  purchasers  are  allowed  by  the 
ank  Charter  Act  to  unite  the  authorised  circulations  of  the  two  bfuiks  P 
The  act  allows  it  in  the  union  of  private  banks,  but  would  this  be  a  onion 
of  banks,  although  it  is  not  a  union  of  firms  P 

I  am,  sir,  your  obedient  servant, 
loth  July,  1855.  a  L.  Y.  D.  N. 

[We  think  this  is  a  union  of  banks.] 
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RETURN  OP  CHEQUE  PRESENTED  TO  A  BANKER  BY  POST. 

Sir, — ^The  large  amount  of  the  transactioiis  of  this  nature,  makes  the 
recent  qaestion  of  a  correspondent  on  this  subject  very  important,  and  its 
importance  is  increased  by  the  doubt  you  express,  as  to  the  obligation  of  the 
banker  to  honour  or  retuni  such  cheques  immediately. 

It  is  probable  you  are  right  in  believing  there  is  no  decision  in  point ;  but 
I  think  there  was  a  case,  a  few  years  ago,  which  perhaps,  by  inference, 
may  be  considered  to  gOTem  the  present  question.  A  person  paid  in  at 
his  banker's,  for  account,  Tarious  cheques,  and  amongst  them  one  on  the 
banker  himself,  which  was  subsequently  dishonour^  and  the  question 
arose,  what  time  the  banker  had,  in  law,  for  honouring  or  refu^ng  the 
cheque. 

To  the  best  of  my  recollection,  it  was  held  that  the  banker  was  only 
allowed  reasonable  time  to  examine  the  state  of  the  account  on  which  the 
cheque  was  drawn ;  and  it  appears  to  me  the  same  argument  would  apply  to 
a  cheque  sent  in  by  post,  whether  by  a  customer  of  the  banker  or  by  another 
banker  collecting  the  same  for  his  own  customer. 

The  universal  practice  of  bankers  in  these  transactions  should  also  go  far 
to  establish  an  implied  contract  to  honour  or  return  the  cheque  the  same 
day ;  but,  if  it  does  not,  would  a  special  request  to  that  effect,  in  the  letter, 
accomplish  the  object  ?  At  present,  such  letters  only  contain  a  request  to 
pay.     xour  further  opinions  on  the  point  will  oblige. 

Sir,  your  obedient  serrant, 

June,  1855.  A  Countrt  Baitkks. 

[The  case  to  which  our  correspondent  refers  is  that  of  Boyd  v.  Emerson, 
which  he  will  find  fully  stated  in  Shaw  on  Cheques,  page  145.  It  does  not 
touch  a  presentment  by  post,  and  is  against  our  correspondent's  views  in 
other  respects.  We  really  haye  little  or  no  doubt  on  the  matter.  There 
must  be  a  contract,  express  or  implied,  to  entitle  any  party  to  require  a 
banker  to  write  and  post  a  letter.  We  do  not  think  a  request,  unless  acted 
on  in  other  cases,  is  of  any  importance.] 


BANK  OP  ENGLAND.— EVIDENCE  OF  DEATH. 

Sir, — ^An  answer  to  the  following  question  will  oblige : — 

What  evidence  does  the  Bank  of  England  require  before  they  record  ii^Km 
their  books  the  death  of  a  stockholder  in  a  joint  account,  who  is  mo^ly 
known  to  have  ^ne  abroad  many  years  ago,  without  having  since  been 
heard  of,  after  diligent  inquiries ;  and  what  b  the  Bank  standard  of  due 
diligence  in  such  cases  P 

Your  obedient  servant. 

Ax  Old  Banksr. 

[We  apprehend  that  the  Bank  of  England  would  refer  a  case  of  this  kind 
to  their  solicitor,  who  would  require  ti^e  same  proof  that  courts  of  justice 
usually  require  under  similar  circumstances.  The  rules  on  this  subject  are 
thus  stated  in  Boseoe  on  Evidence : — 

'*  As  to  persons  of  whom  no  account  can  be  given,  the  presumption  of  the 
duration  of  life  ends  at  the  expiration  of  seven  years  wnen  they  were  last 
known  to  be  living.  Proof  by  one  of  a  familv,  that  many  years  before  a 
younger  brother  of  the  person  last  seised  had  gone  abroad,  and  that  the 
repute  of  the  family  was  that  he  had  died  there,  and  that  the  witness  had 
never  heard  in  the  family  of  his  having  been  married,  is  presumptive  evi- 
dence of  his  death  without  issue.  The  fact  of  the  party  being  alive  at  any 
particular  period,  within  or  at  the  end  of  the  seven  years,  must  be  proved 
by  the  party  asserting  that  fact.** 
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DRAFT  IN  FULL  OF  ALL  DEMANDS. 

SiB^ — In  reference  to  "  A  Country  Banker's  "  question  on  this  subject, 
in  your  July  number,  I  beg  to  mention  that,  when  the  recent  alteration  in 
receipt  stamps  took  place,  I  inquired  at  the  Stamp  OflBce,  whether  receipts 
♦•  in  full  of  wl  demands  *'  would  be  legal  when  merely  on  a  penny  stamp, 
or  whether  the  law  still  existed  whereby  such  receipts  were  required  to 
be  given  on  a  125.  stamp  P  The  reply  was,  that  there  were  now  no  other 
receipt  stamps  recognised  than  those  of  the  value  of  one  penny.  It  there- 
fore follows  that  '*  a  receipt  in  full  of  all  demands  "  may  be  given  on  a  penny 
receipt  stamp. 

Your  obedient  servant, 

Old  Stages, 

Northumberland^  \^th  July, 

STAMPS  ON  BANKERS'  DRAFTS. 

Sir, — I  would  be  glad  to  be  informed  by  "  A  Country  Banker  "  whence 
ho  derives  his  authority  for  inferring  that  a  banker's  license  is  requisite, 
to  empower  a  bank  of  non-issue  to  draw  drafts  at  twenty-one  days'  date, 
upon  its  London  agents.  I  am  not  aware  that  any  but  banks  of  issue  re- 
quire to  take  out  licenses.  The  phrase  "  banks  of  issue,"  I  understand  to 
mean  those  who  issue  and  circulate  their  own  notes. 

Your  obedient  servant. 

Old  Stager. 


^otcsf  of  t&e  iMontft* 


pROVTOENT  Clerks*  Association. — An  election  of  six  annuitants,  one  being  a 
clerk,  and  five  widows  of  clerks,  on  the  benevolent  fund  of  the  above  association, 
recently  took  place  at  the  offices  in  Moorgate-street.  The  annuities  allotted 
on  this  occasion  amounted  to  £110,  making  a  total  of  nearly  ^900  per  annum 
which  has  been  allotted  to  unfortunate  and  deserving  applicants  since  the  com- 
mencement of  this  excellent  institution  in  1840.  The  amount  of  ffood  effected  has 
been  such  as  to  surprise  even  the  most  sanguine  j)romoters  of  the  Provident  Clerks' 
Association,  the  delicacy  with  which  the  elections  are  conducted,  the  initials  of 
each  applicant  alone  being  published,  forming  a  feature  worthy  of  imitation  in 
other  institutions.  The  benevolent  and  assurance  departments,  though  perfectly 
distinct,  have  nevertheless  acted  upon  each  other  to  their  mutual  advantage,  and 
the  latter  has  now,  as  we  learn  by  the  last  published  report,  an  income  of  more 
than  £20,000  per  annum,  while  the  claims  paid  exceed  ^30,000,  and  the  as- 
surances effected  £900,000.  This  is  well,  we  admit ;  but  while  there  remain  any 
among  the  large  body  of  clerks  who  have  not  yet  joined  an  institution  whica 
has  such  strong  claims  to  their  support,  there  is  still  something  to  be  effected. 
The  noble  example  of  the  City^  firms,  by  whom  some  £10,000  was  subscribed  as 
a  foundation,  deserves  all  praise,  and  the  energetic  and  judicious  conduct  of  the 
management  has  also  largely  contributed  to  the  present  g^tifying  result.  It  is 
stated  that  some  eminent  firms  and  public  bodies  have  lately  adopted  the  system 
of  paying  a  part  of  their  clerks'  assurance — among  the  latter  we  may  instance 
the  East  ana  West  India  Dock  Companv,  and  her  Majesty's  Post-omee.  It  is 
needless  to  point  out  the  advantages  to  both  parties  of  this  judicious  kindness ; 
it  not  only  ^ves  encouragement  to  fhigality,  but  affords  a  very  strong  induce- 
ment to  steadiness  of  conduct,  and  relieves  tne  employer  from  that  moral  claim 
which  a  widow  and  orphan  so  frequently,  and,  alas,  in  some  cases  so  fruitlessly 
plead.  The  candidates  at  the  recent  election  were  twelve,  of  whom  six  were 
elected,  the  fortunate  parties  being  known  by  the  following  initialB  :— J.  G.  a 
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clerk,  to  an  annuity  of  £20;  A.  N.  D.,  a  widow,  £20;  S.  R.  ditto,  £t5 ;  E.  F.  A^ 
ditto,  £15 ;  A.  K.,  ditto,  £ib\  S.  B.  H^  ditto,  £16. 

Pkesentatiom  of  Plate  to  Mr.  Edward  King,  late  makager  of  the  North 
Wilts  Bank,  Devizes. — A  short  time  since,  ill-health  and  other  circumstances 
induced  Mr.  King  to  retire,  after  seren  years'  seryice,  from  the  management  of 
the  Devizes  Branch  of  the  North  Wilts  Bank.  This  event  led  to  a  wish  on  the 
part  of  many  persons  who  kept  accounts  at  the  establishment  to  present  him  with 
some  suitable  testimonial  to  mark  their  appreciatioD  of  his  conduct  towards 
them  in  discharging  the  duties  of  his  office.  For  this  purpose,  a  oonunittee  was 
formed,  and  about  £120  collectod,  with  whioh  they  purchased  a  very  handsome 
silver  tea  and  coffee  service,  cake  basket,  and  a  large  and  elegant  salver,  bearing 
this  inscription  : — **  This  salver,  together  with  a  silver  tea  ana  coffee  service,  was 
presented  to  Mr.  Edward  King  by  the  constituents  of  the  North  WUts  Bank, 
Devizes,  and  other  friends,  as  a  mark  of  respect  for  his  uniform  courtesy  and 
kindness  during  the  period  of  seven  years  that  he  was  manager  of  that  liank. 
May,  185d."  On  the  day  appointed  for  the  presentation,  the  dining  room  of  the 
Elm  Tree  Inn  was  crowded  by  a  respectable  company,  to  witness  the  pro- 
ceedings. Mr.  Burt  having  been  callea  to  the  chair,  rose,  and  after  statine  the 
object  of  the  meeting,  proceeded  to  pay  Mr.  King  man^r  oompUments  as  a  bank 
manager  and  neighbour,  and  concluded  by  presenting  him  with  the  testimonial, 
calling  upon  the  company  to  drink  their  worthy  guest's  health  in  a  bumper. 
The  toast,  after  having  oeen  received  with  three-tmies-three,  Mr.  King  responded 
to  by  thanking  the  chairman  for  the  kind  way  in  which  he  had  been  pleased  to 
speak  of  him,  and  assuring  his  friends  of  the  gratification  he  felt  upon  seeing 
such  a  handsome  testimonial  before  him.  He  could  not,  however,  help  viewing 
it  without  some  degree  of  pain,  as  it  betokened  a  parting,  and,  after  seven  years 
of  uninterrupted  and  pleasant  intercourse,  it  was  not  his  wish  to  form  new 
acquaintances.  The  chairman  having  kindly  alluded  to  the  fEtct  of  the  directors 
of  the  branch  subscribing,  and  four  of  the  clerks,  three  of  whom  had  left  Uie 

Aubtrallav  IirvESTMBinB.  —That  Australia  has  proved  a  source  of  profitable 
investment — where  that  investment  has  been  properly  directed — ^there  can  be  no 
doubt,  and  as  little  that  it  is  yet  rich  in  undeveloped  resources,  which  time  and 
capital  can  alone  bring  into  action.  In  order  in  some  measure  to  effect  this,  a 
new  Joint-stock  company  has  been  incorporated,  under  the  title  of  the  Australian 
General  Investment  Association.  The  new  company  proposes  to  employ  its 
resources  in  cattle  and  sheep  breeding,  the  production  oi  wool,  the  purchase  and 
sale  of  lands,  and  other  beneficial  investments,  mining  excepted.  Amongst  the 
most  prominent  of  these,  will  probably  be  the  encouraffement  of  railways,  and 
the  acting  as  consi^ees^  and  general  ap^ents  between  me  mother  country  and 
the  colonists.  Facihties  are  also  to  be  afiorded,  under  fixed  arrangements,  for  the 
introduction  of  emigrant  labour  into  the  colony  in  a  manner  to  be  alike  mutually 
beneficial  to  the  association  and  the  emigrants.  Such  objects  properly  carried 
out,  and  steadily  watched,  there  can  be  no  doubt  will  give  fair  proms  to  the 
speculators,  it  being  well  known  that  it  has  been  through  the  purchase  of  lands 
and  the  sheep-runs,  and  not  through  the  greed  for  gold,  that  the  largest  fortunes 
in  Australia  nave  been  made.  Of  the  company  we  know  little  beyond  this,  that 
it  comes  before  the  public  bearing  upon  it  the  brand  of  a  highly  respectaUe 
director.  The  capital  at  present  proposed  to  be  raised  is  £50,000,  an  amount 
which  we  should  pronounce  to  be  altogether  inadequate  for  the  proposed  objects, 
did  we  not  see  that  power  has  been  taken  to  increase  it  to  £500,000,  so  soon  as 
the  arrangements  of  the  company  Justify  it,  and  profitable  investments  can  be 
found.  Indeed,  rumour  states  that  the  directors  are  already  in  treaty  ton  a 
property  valued  at  from  £90,000  to  £100,000,  on  which  the  present  proprietor 
nas  realised  a  large  fortune,  which  he  is  about  to  return  to  his  native  country  to 
enloy ;  whilst,  at  the  same  time,  he  will  probably  show  his  appreciation  of  the 
value  of  tiie  company,  by  taking  a  large  portion  of  the  purchase-money  in 
shares. 
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BANK  MOVBMENTS. 

The  branch  of  the  Bank  of  England  at  the  West-eiid  Will  be  liianaged  bjT* 
Mr.  C.  Tindal  (brother  of  the  late  Cfiief  Justice  Tlndal^,  who  has  for  many  yean 
superintended  the  branch  of  the  Bank  of  England  at  Birmingham. 

The  directors  of  the  London  and  County  Bank  are  about  to  (men  brIuficheiF 
in   Oxford-street  and  the  Borough  of  Bouthwark,  as  soon  as- the  necessary 
arrangements  shall  have  been  completed. 

A  charter,  with  favourable  conditions,  is  stated  to  have  been  obtained  for  the 
proposed  Bank  of  Egypt.  The  capital  of  the  undertaking  is  to  be  £250,000,  in 
shares  of  £25,  with  power  of  increase  to  £1,000,000.  Its  object  is,  under  the 
sanction  of  the  Viceroy,  to  promote  the  development  of  the  resources  of'  the 
country,  and  to  increase  its  commercial  intercourse  with  England.  Mi  Pasquale,. 
an  Egyptian  merchant,  who  has  been  for  some  time  in  business  in  London,  is  to 
be  the  local  director,  and  Mr.  J.  A.  L.  Barnard  will  be  the  general  manager. 

The  clerks  of  the  London  Joint-Stock  Bank  have  presented  a  testimonial  of 
plate  to  Mr.  J.  A.  White,  who  has  lately  resigned  the  office  of  chief  accountant 
in  that  establishment,  to  take  the  management  of  the  City  Bank. 

The  Bank  of  London  and  the  City  Bank,  having  each  obtained  their  charters 
of  incorporation,  will  commence  business  at  their  temporary  offices  next  month. 

The  banking  premises  of  Messrs.  Strahan,  Paul,  and  Bates,  consisting  of  two 
freehold  houses,  kos.  217  and  218,  Strand,  have  been  purchased  1^  the  ureotora 
of  the  London  and  Westminster  Bank  for  i:20,000. 


a^etitttD!(. 


Thtory  and  Practice  of  Banking,   Vol.  I.    By  H.  D.  Madeod,  Esq*    Ii<mg<< 

man  and  Co.,  Paternoster-row. 

Hie  author  has  undertaken  a  difficult  task,  but  he  has  oommenced  well,  and- 
will,  no  doubt,  accomplish  his  object.    Li  his  Lotrodaction  to  the  present  > 
Tolume,  he  states  that  the  work  is  aa  attempt  to  ezplaSn,  in  as  dear  and 
simple  language  as  p<»ssible,  the  elementary  principles  of  ourrenoy  and 
banking,  their  progressive  development  in  practice,  and  the  laws  at  present 
affecting  them.    He  treats  at  great  length  of  the  terms  used  in  monetary 
seience,  of  the  theory  of  prices,  the  rise  and  progress  of  banking,  interest 
and  ^count,  &o.,  in  an  easy  and  agreeable  manner ;  and,  although  e^- 
dently  indoctrinated  with  theoretical  opinions,  he  has  deeply  studied  the* 
subject  on  which  he  treats.    When  completed,  the  work  will  prore  a  vala- 
able  addition  to  every  banker's  and  merchant's  library* 

TablcB  for  the  CaleulaUon  qf  Ineome  Tax,  at  U.  4<2.  in  the  Pound*    By' 
J.  Gritton,  of  the  Bank  of  England.    Effingham  Wilson,  Boyal  Exicbange. 

A  series  of  very  useful  tables,  constructed  on  a  principle  which  greatiy 
fi^ilitates  the  ordinary  mode  of  reference,  and  pablishea  at  a  price  which 
places  them  within  the  reach  of  all  who  may  have  oooasion  to  reqnire* 
them.    It  is  needless  to  remark  that  every  banking  establishment,  being ' 
interested  in  the  payment  and  receipt  of  cuvidends  on  Qevenmient  seoari^ ' 
ties,  the  labour  of  managers  and  clerlgi  will  be  considerably  lightened  by 
ocnsnlting  this  authority. 

VOL.  TV.  40 
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MONTHLY  CHRONOLOGY. 

Jime  30. — Intelligeiice  received  by  GoTemment  of  the  death  of  Field  Marshal 
Lord  Raglan,  which  took  place  on  the  28th. 

July  2. — Opening  of  the  French  Legislative  Assembly ;  an  annooncement  by 
the  Emperor  of  the  necessity  for  a  new  loan  of  £30,000,000. 

9. — Announcement  of  a  new  loan  of  £5,000,000  for  Turkey,  under  the  joint 
guarantee  of  England  and  France. 

12. — Lord  Monteagle,  Lord  Overstone,  and  Mr.  Hubbard,  appointed  by 
Grovemment  to  investigate  and  report  upon  the  subject  of  a  decimal  currency. 

15. — Resignation  of  Lord  John  Russell  as  Secretary  for  the  Colonies. 

17. — Messrs.  Hinde  and  Co.,  of  Birmingham,  announced  to  have  suspended 
pa3rment.  Their  liabilities  stated  to  be  £33,000.  An  offer  made  of  12#.  6J.  in 
the  pound  by  instalments. 

18. — The  East  India  Company  give  notice  of  their  intention  to  lower  the  rate 
of  interest  on  Indian  Bonds  from  4  per  cent,  to  3^  per  cent,  from  the  21st  July, 

1856. 

Sir  William  Molesworth  appointed  Colonial  Secretary,  in  the  place  of  Lord 
John  John  Russell. 

19.— Messrs.  Overend,  Gumey,  and  Co.  reduce  their  rate  of  discount  from  2} 
to  2}  per  cent. 


iMonctarp  Intelltjjfnce* 


REVIEW  OF  THE  MONEY  MARKET   FOR  THE  MONTH  OP 

JULY,  1855. 

The  general  financial  and  commercial  events  of  the  month  just  concluded 
have  not  presented  features  of  interest.  We  have,  however,  become 
acquainted  with  the  terms  upon  which  the  French  loan  is  to  bo  negotiated, 
and  the  nature  of  the  guarantee  under  which  Turkey  seeks  for  the  monetary 
aid.  Both  these  operations  may  bo  regarded  as  completed,  the  subscrip- 
tions for  the  one  having  more  than  quadrupled  the  amount  required,  while 
the  joint  security  offered  in  the  case  of  the  other  will  render  the  transaction 
the  most  facile  imaginable.  The  progress  of  the  war,  and  the  future  course 
of  political  affairs,  will  influence  the  general  current  of  business,  which 
continues  depressed,  and  no  revival  can  be  anticipated  until  intelligence 
shall  have  been  received  of  the  success  of  the  attack  against  Sebastopol. 
For  the  moment,  the  state  of  the  harvest,  influenced  by  the  weather,  will 
exercise  some  effect,  and  various  opinions  ate  already  expressed  with  regard 
to  the  probable  result  of  the  crops.  The  abundance  of  money,  which  haa 
not  at  present  sensibly  diminished,  is  likely  to  experience  a  decrease,  the  pay- 
ments on  the  loans  and  shipments  to  the  Continent  having  already  reduced 
the  metallic  reserves  of  the  Bank ;  but  as  the  arrivals  of  specie  from  Aus- 
tralia and  America  continue  large,  the  drain  may  be  partially  arrested.  The 
rate  for  accommodation  in  Lombard-street  is  3  to  3^  per  cent.,  and  the 
bill  brokers  will  not  allow  more  than  2|  per  cent,  for  deposits.  Should  the 
harvest  turn  out  unfavourable,  this,  with  the  ordinary  requirements  for  the 
loans,  will  create  a  further  demand,  and  raise  the  pretensions  of  the  discount 
houses.  As  the  East  India  Company  have  given  notice  of  their  intention  to 
make  a  reduction  in  the  terms  allowed  on  India  bonds,  it  does  not  appear 
that  the  directors  apprehend  any  lengthened  pressure.  The  interest  on 
and  after  the  2lBt  of  July,  1856,  is  to  be  £3  10^.  instead  of  £4  per  cent,  per 
annum. 

No  great  variation  has  occurred  in  the  price  of  Consols.     The  fluctuation  la 
under  one  per  cent.,  and  the  operations  naye  been  far  from  extensive.    The 
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usual  comparison  will  be  found  in  the  table  prices.  Exchequer  bills  haye 
been  steady,  and  India  bonds  continue  well  supported. 

The  material  alterations  in  Foreign  stocks,  have  been  the  rapid  advanee 
in  Turkish  and  Peruvian,  each  of  which  present  changes  equal  to  11}  or 
13  per  cent.  Turkish  from  81}  improved  to  93,  but  has  since  gone  back 
through  sales  for  realisation,  to  90.  The  range  in  Peruvian  4}  per  cents, 
has  been  from  68}  to  81  i,  and  the  quotation  is  now  80.  The  purchases  of 
Turkifih  were  produced  by  the  facts  which  have  transpired  respecting  the 
guarantee  of  England  and  France.  In  the  case  of  Peruvian,  an  increase  of 
the  sinking  fund  on  the  actives  to  5  per  cent.,  and  on  the  deferred  to  3  per 
cent.,  is  the  cause  of  the  alteration. 

Railway  shares  have  gradually  drooped,  through  sales.  The  operators 
have  exhibited  an  increased  disposition  to  get  out  of  stock — ^the  reports 
connected  with  dividends  not  being  of  the  most  agreeable  description. 
From  £2  to  £3  per  share  in  the  leading  cases,  is  the  extent  of  the  decline, 
and  no  favourable  re-action  has  at  present  ensued.  The  next  month  will 
show  the  result  of  several  of  the  principal  meetings. 

The  produce  markets  have  been  more  active  the  last  fortnight.  The 
comparative  easiness  of  money,  and  the  spirit  of  the  dealers,  have  produced 
general  animation.     A  fresh  speculation  has  arisen  in*  saltpetre. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks,  and 
Railway  Shares,  during  the  month  just  concluded : — 


Pric«  on 
June  28. 

Highest. 

Lowest. 

Price  on 
July  27. 

TlVfSI  T<!IT    T?TTVn«l 

Consols        ...        ...        ... 

901  to  91 1 
ex.  div. 

91}ex.d. 

90f 

901 

Exchequer  bills'  average 

20f.to25j. 

27i.  pm. 

19i.  pm. 

22i.  pm. 

FoREiGX  Stocks. 

pm. 

Brazilian      

100} 

101} 

100 

100 

Buenos  Ayres         

66} 

58} 

55} 

57 

Chilian 

105 

102i 

101 

Dutch,  2}  per  cent.            

C4i 

64|  ex.  d. 

63  ex.  d. 

64} 

Mexican 

21t 

22} 

21} 

21} 

Peruvian,  4}  per  cent 

68} 

81} 

68} 

80} 

Portuguese,  4  per  cent 

«i 

44} 

43 

44} 

Russian        

lOOi 

99 

101} 

Spanish        ...        ,...         ...         ..• 



38} 

36 

37} 

Railway  Shares. 

Brighton      ...         

100| 

102 

100 

101 

Caledonian 

62| 

63i 

62} 

63 

Eastern  Counties 

12} 

12} 

11} 

11} 

Great  Northern       

92| 

93} 

89} 

89} 

Great  Western        

671 

67} 

65} 

65} 

Lancashire  and  Yorkshire 

81} 

82 

80} 

81 

London  and  North  Western 

101} 

102 

97  J 

98} 

Midland       ...         ... 

731 

74} 

70} 

70} 

North  Staffordshire           

12} 

12f 

11} 

11* 

South  Eastern        

61} 

62} 

60| 

61} 

South  Western 

83f 

87 

83 

86} 

York,  Newcastle,  and  Berwick    ... 

74| 

74} 

73 

73} 

York  and  North  Midland  ... 

50i 

51 

49 

49} 

East  Indian • 

— 

26 

25  ex.  int. 

24} 

Northern  of  France          

36} 

37 

36} 

36} 

54B  Naticei  to  CarreyKmdenis. 

THE  STATE  OP  TRADE: 

Xeb  Moovnts  from  the  maniifactariiig  &triet8  ipeak  ofT  greater  oonfidenee 
iDpimfiiieH ;  but  a  £EiTOiirable  re-action  is  not  immediately  e3af»€ctcd.  Failures' 
an,  howoTer,  less  frequent,  and  Uie  state  of  credit  lias  latteclY  improTodL  An 
alteration  for  the  better  in  the  Australian  and  American  Dranchee^ would 
MNm.  <^enit6  beneficiallj  in  most  quarters. 

THE  GBAIN  TRADE. 

Ths  quotations  of  wheat  have  been  well  supported,  and  at  the  lieUest 
moment  there  is  a  tendency  to  advance.  The  accounts  of  the  cn>ps  ttom 
most  of  the  prorincee,  are  faTOurable ;  but,  under  the  best  circumstances, 
no  great  depreciation  is  immediately  looked  for.  Letters  from  America 
allude  to  the  probability  of  quotations  being  maintained  in  that  direction. 
She  siq^lies  nrom  all  quarters  continue  asnj  moderate. 

The  Oazctte  returns  for  England  and  Wales  have  been : — 


Week 

Wheat 

Weekly 

Biz  Weeks' 

Six  Weeks 

ended 

Qn.8old. 

ATenge. 

Duty. 

Lot  Tew. 

1856. 

«.      (L 

s,      dL 

«.     dL 

g.      A 

JCtane        23.... 

..     66,925 

.•.     76    7 

..•    77    0     .., 

.      1      0 

...    78    8 

„              oU.... 

..     84,791 

...     75  11 

...     76  11     ... 

.      1      0 

...    78    7 

July          7.... 

..     88,195 

...     76     1 

...    76  10     .., 

.     1     0 

...     78    2 

14 

..     85,365 

...    75  11 

...     76     6     ..• 

.     1     0 

...    77    3 

yf                         «1.««. 

..     95,103 

...     76    4 

...     76     4     ... 

1     0 

...    76    1 

The- importations  since  the  harFest  of  1854  have  been : — 

Wheat     other  Grain.      TotaL 
Qrs.  Qrs.  Qn. 

Fdrty-seyenrweeks  ended  13ih  June 1,626,986  8,027,500  3,654,480' 

Fire  weeks  ended  18th  July 340,056     372,775      712,831 


1.967,042  2,400,275.  4^367,317 
And  the  weekly  averages  have  been : — 

Forty-seren  weeks  ended  13th  Jtne    34,000      43,000      77,000 

Fiye  weeks  ended  18th  July 68,00a     74,000    142,000 

More  34,000      31>000      65,000 


HOTICES  TO  OOIRBEBPOSDEHTS. 

A  pvMtnre  of  mttter  t^inpels  the  omiflsion  of  tiro  or  three  articles ;  among  them, 
*The  Commeree  and  Fhmnoe  of  Australia,  Ka.  2."  and  *'  The  fienewid  ofUie  l^ny 
CbvtBr  Act.**  Correspoodents  will  please  remember  that  all  commoiiioatioBt  unkai 
thl^  involye  important  qncitions  should  be  forwarded  by  the  20th  of  the  month. 

Reports  of  the  poceedings  of  the  Union  Bank  of  Anstralia,  and  of  the  Melboaratb 
Djdne^,  and  Adelaide  Uhaitered  Banks  are  deferred.  The  dividend  of  the  Union 
Bank  is  at  the  rate  of  80  per  cent,  per  annum,  and  the  accounts  show  that  a&iia  asa 
in  a  very  satiifiu^nr  position.  It  remains  t»  be  decided  whether  the  Melbonne^ 
Sydney,  and  Adelaide  Chartered  Bank  shall  be.  wound  op— contUraed  advene  evtato 
liaving  interfered  with  the  progress  of  the  original  scheme. 

T.  N.  P.  (DxBBT)--We  cannot  say  that  the  practice  is  customary.    It  la  done  in  many 


A  SuFVBBSB. — ^The  party  alluded  to  msy  be  responsible^  but  it  is  not  quit*  f?lf^r  that 
pxooeedings  would  meet  inth  the  anticipated  success. 
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THE  STATE  OF  INDIAN  FINANCE. 

When  the  act  for  the  better  government  of  India  passed 
in  1853^  the  public  were  led  to  believe  that  thenceforward  there 
would  be  annually  laid  before  Parliament^  by  the  President  of 
the  India  Boards  a  full  exposition  of  the  finances  of  our  Indian 
empire.  In  each  of  the  two  years  which  have  succeeded^  it  is 
true^  we  have  had  what  purported  to  be  a  financial  statement 
presented  to  the  House  of  Commons^  but  if  we  had  been  told^ 
when  the  necessity  for  such  a  periodical  recital  was  urged  and 
conceded^  that  it  would  have  been  rendered  for  all  practical 
purposes  nugatory,  by  the  accounts  being  made  up  to  a  period 
far  antecedent  to  the  current  time,  Parliament  would  undoubt- 
edly have  taken  effective  means  for  guarding  against  this  mode 
of  ''keeping  the  promise  to  the  ear,  and  breaking  it  to  the 
bope/^  In  the  first  year  after  the  passing  of  the  act,  there 
might  have  been  a  very  great,  perhaps  insurmountable,  difficulty 
in  bringing  together  ail  the  details  of  revenue  and  expenditure 
from  the  several  presidencies,  and  especially  from  the  outlying 
provinces,  in  time  to  make  up  the  general  account  in  each  year, 
and  forward  it  to  London,  before  the  dose  of  the  parliamentary 
session.  But,  with  the  very  ample  staff  the  East  India  Com- 
pany possess  of  official  civil  servants,  and  with  the  improved 
means  of  communication  which  now  exist — some  of  the  most 
important  of  which,  though  far  from  finished,  have  yet  so  far 
progressed  during  the  two  past  years  as  to  make  them  practi- 
cally available — ^to  suppose  that  arrangements  for  that  purpose 
could  not  have  been  devised  and  brought  into  operation  by  this 
time,  is  too  great  a  stretch  of  indulgence  for  even  the  habitual 
dilatoriness  of  Leadenhall-street  and  Cannon-row  to  count 
upon. .  It  was  almost  an  insult^  thereforCj  upon  the  common 
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sense  of  the  Brituth  public,  for  Mr.  Yeraon  Smith  to  come 
down  to  Parliament  on  Tuesday,  the  7th  August,  1855^ 
just  one  week  before  the  Prorc^tion,  when  forty  memben 
could  scarcely  be  got  together  to  place  the  Speaker  in  the  chair, 
and,  in  a  prolix  speech  of  three  hours'  duration,  lay  before  the. 
House  of  Commons  a  statement  of  the  financial  results  of  the 
year  1852-53,  with  an  ef/ci?ui/«  merely  of  the  income  and  ex- 
penditure for  the  year  1854-55. 

Mr.  Smith's  attempted  explanation  of  the  delay  was  quite  as 
unsatisfactory  as  the  delay  itself.     He  tells  us  that  the  exposi- 
tion  of  Indian  finance  made  to  Parliament  is  not  a  Budget,  in  the 
ordinary  sense  of  the  term,  but  merely  a  statement   of  the 
finances  of  past  years ;  and  that  it  must  continue  to  be  so,  unless 
the  Legislature  is  prepared  to  rescind  the  whole  constitution  of 
India,  to  assume  the  direction  of  affairs  now  left  to  the  hands  of 
the  Court  of  Directors  and  the  Board  of  Control.    Whether 
the  Court  of  Directors  will  thank  the  President  of  the  Indian 
Board  for  this  authoritative  dedaration,  remains  to  be  seen ;  but  a 
more  conclusive  argument  against  what  is  called  ''  the  double 
Government,''  could  scarcely  have  been  advanced.    What  prac* 
tical  end  can  be  gained  by  a  discussion  in  August,  1855,  of  the 
state  of  the  Indian  finance  as  it  existed  three  years  ago,  and  of 
an  estimate  of  what  can  be  no  longer  matter  of  estimate,  but 
of  certain  and  ascertained  results,  in  reference  to  the  finances  of 
the  year  ending  April  last,  it  is   difficult  to  imagine.     Tliis 
seemed  to  be  the  feeling  of  the   House  of  Commons;  for, 
despite     the    growing    importance    of    India,    and     the    in- 
creased   interest    it    commands    amongst    politicians    of    all 
parties,  scarcely  twenty  members  were  present  at    any  time 
during  the  whole  of  Mr.  Yemon  Smith's  speech,  or  the  debate 
which  followed  upon  it.    Why  the  comparison  of  the  estimated 
results  of  last  year  was  made  with  the  actual  results  of  1852-53^ 
instead  of  with  those  of  1853-54,  was  not  stated.     It  could  not 
have  been  for  the  purpose  of  presenting  the  accounts  in  a  more 
favoiirable  light,  for  we  find  the  issue  to  be  a  decrease  of  revenuet, 
on  the  one  hand,  to  the  extent  of  a  quarter  of  a  million,  and, 
upon  the  other,  an  enhanced  expenditure  of  upwards  of  S| 
millions.     In  1852-53,  there  was  a  surplus  of  revenue  over  ez« 
penditure  of  £424,457,  while  for  1854-55,  there  has  been  an 
excess  of  expenditure  over  income,  as  estimated,  of  £2,670,518; 
the  deterioration  in  the  financial  condition  of  India  being  in 
the  latter,  as  compared  with  the  former  year,  £3,094,770.     In 
all  the  main  ordinary  sources  of  revenue,  except  the  salt  tax, 
there  is  a  falling  off.     In  the  land  revenue,  of  £278,807 ;  in  the 
eustoms,  o^  £76,473;   in  the  opium  revenue,  of  £443,540;  in 
the  tobacco  duty^  which  was  aWished  in  1853,  and  is  coliat^' 
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^uently  a  permanent  loss  to  the  full  amount^  £59,215,  and  in 
the  receipts  from  the  post-office  of  £12,171.  The  other  sources 
of  income  which  have  deteriorated,  and  the  deficiency  of  which 
go  to  make  up  the  aggregate  of  loss,  are — Mint,  £63,778 ;  sale 
of  presents,  £10,824;  proceeds  of  estates,  £11,261,  and  gain  by 
exchanges,  £91,625.  The  items  upon  which  the  President  of 
the  Board  of  Control  estimates  an  increase  in  the  receipts  for 
the  past  year  are — the  salt  tax,  £145,727;  stamps,  £18,955; 
marine  and  pilotage,  £14,453 ;  judicial  fees  and  fines,  £14,570; 
revenue  of  Straits  settlements,  £9,142;  revenue  of  Coorg,£484 ; 
revenue  of  Nagpore,  £381,4 13 ;  revenue  of  Pegu,  &c.,  £216,759 ; 
interest  on  arrears,  £14,998;  miscellaneous,  £8,608;  proceeds  of 
a«sets  of  late  Government  of  the  Punjaub,  £1 ,333.  In  the  expen- 
diture, the  items  of  estimated  increase  are.  First — payments  in 
realisation  of  revenue;  viz.,  charges  of  collection,  £438,5 18;  allow- 
ance out  of  revenue  by  treaty,  £24,838;  sinking  fund,  Tanjore, 
£768;  allowance  to  village  officers,  amandars,  &c.,  £19,682; 
charges  of  collection,  Nangpore,  £206,098 ;  charges  of  collection, 
Pegu,  &c ,  £203,738;  payments  to  claimants  on  Registrar-General, 
£7,03 J.  Second — charges  in  India;  viz.,  civU  and  political, 
£89,027 ;  judicial  and  police,  £39,469 ;  public  works,  buildings, 
fee,  £969,024;  military,  £918,986;  marine,  Indian  navy,  &c., 
£50,646;  charges  of  Straits  settlements,  £3,972.  Third — charges 
in  England ;  viz.,  dividends  on  East  India  Stock,  £36,088 ;  steam 
communication  with  India,  £51,917;  transport  of  troops  and 
stores, £5 1,699;  furlough  and  retired  military  pay,£62,418 ;  ditto 
marine  ditto,  £3,893;  Her  Majesty^s  troops  in  India,  £46,203; 
charges,  general  (home  establishment,  &c ),  £45,457  ;  absentee 
allowance  to  civil  servants,  £6,823;  arms  to  Her  Majesty^g 
troops  going  to  India,  £6,240 ;  invoice  of  stores,  £87,334.  And 
a  diminution  in  the  payments,  incurred  in  realising  the  revenue, 
is  anticipated  in  the  Mint  charges,  of  £5,217;  in  the  interest  on 
debt,  £412,282;  in  the  dividends  on  East  India  Stock,  of 
£5,736 ;  payments  to  Her  Majesty's  Government,  on  account 
of  extended  steam  communication,  £35,000 ;  retiring  pensions, 
&;c.,  of  Her  Majesty's  troops,  £15,000;  annuities  of  Madras 
Civil  Service  Fund,  £3,101 ;  retiring  pay,  St.  Helena  establish- 
ment, £1,355;  establishment  in  China,  £15,558,  and  trans- 
portation  of  convicts,  £5,401. 

In  this  account,  the  falling  off  in  the  revenue,  although 
affecting  the  result  in  a  less  important  degree  than  the  increase 
in  the  expenditure,  is  not  altogether  without  significance.  A 
deficiency  of  £278,000  in  the  land  revenue  is  a  large  amount, 
and,  could  it  be  looked  upon  as  the  commencement  of  a  con- 
tinuons  decline,  might  be  regarded  with  well-founded  alarm. 
That  the  defieienqr  under  thiA  head  Fill  endure  for  some,  few* 
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jean  to  orane,  mar  be  anticipated,  from  tlie  eaniK  wbidi  we 
maj  presome  has  produced  it,  rix.,  the  reductioD  in  the  rate  of 
tharge;  but  there  is  erenr  reason  for  bdjering  that  sndi 
diminished  rate  will,  bv  bringing  large  tracts  of  waste  hmd 
onder  coltiTation,  exte^  the  revenoe^i^odi^dng  area,  and,  in 
the  end,  considerably  augment  the  gross  receipts.  This,  theie- 
fore,  may  be  taken  as  a  present  and  temporary  kss,  incurred  for 
the  sake  of  a  future  and  permanent  gain.  With  regard  to  the 
other  great  item  of  deficiency,  the  prospect  of  a  iaTouraUe  turn 
is  far  more  distant  and  uncertain*  The  ]^Guister  for  India  tells 
hm,  that  when  the  ciril  war  in  China  (the  great  ofnnm  market) 
is  at  an  end,  we  may  expect  that  the  rerenue  from  this  source 
will  rise  to  its  old  lerel ;  but,  as  far  as  the  reports  we  receire  by 
each  succeeding  mail  from  the  East  afford  materials  for  an 
opinion,  the  settlement  of  the  great  question,  whether  the 
Brother  of  the  Sun  and  Moon  is  to  be  hereafter  selected  from 
tilie  Chinese  or  the  Tartar  race,  and  the  return  of  tranquillity 
to  the  celestial  empire,  are  erents  which  rery  few,  if  any, 
of  the  present  generation  will  lire  to  see.  The  formidable 
deficiency,  therefore,  of  nearly  half  a  million  a  year  in  the 
opium  receipts,  must  be  made  up  from  other  sources,  or 
remain  a  hiatus  in  the  annual  account.  The  most  faTOur- 
able  item  in  the  estimate  of  ordinary  rerenue  for  1854-55 
is  the  salt  tax,  upon  which  Mr.  Vernon  Smith  takes  credit  for 
an  increase  of  jE145,727.  But,  seeing  that  erery  extra  pound 
brought  into  the  revenue  from  tUs  source  represents  so 
much  more  of  hardship  and  oppression,  exercised  upon  a  people 
to  whom  salt  is  an  article  of  primary  necessity,  this  augmenta* 
tion  is  certainly  not  a  subject  for  unmixed  congratulation.  It 
might,  and  undoubtedly  would,  be  extremely  difficult  to  find  a 
substitute,  at  present,  for  a  tax  so  universal  in  its  application,  and 
consequently  so  productive ;  and,  at  a  time  when  the  adverse 
balance  between  the  revenue  and  the  expenditure  is  counted  by 
millions^  any  proposal  for  abrogating  it  could  not  even  be  enter* 
tained.  On  the  other  band,  for  the  imperial  l^slature,  which 
has  adopted  the  principle  of  no  taxes  upon  food  as  its  policy,  to 
give  even  a  negative  assent  to  an  impost  upon  salt,  in  a  country 
where  salt  is  indispensable  as  an  article  of  every  day  consump- 
tion, exhibits  an  inconsistency  which,  for  the  sake  of  the  national 
character,  it  will  be  well  to  clear  away  at  the  earliest  practicable 
moment.  The  comparatively  small  decrease  of  £76,473  in  the 
customs,  Mr.  Y.  Smith  seems  to  consider  implies  a  fsuling  of  the 
principle  of  protection  in  India*  and,  as  a  free-trader,  he  natu* 
rally  enough  congratulates  himself  thereupon,  while  he  deplores, 
the  absence  of  some  ^^  protecting'^  tax,  as  he  somewhat  unfortu* 
nittely  terms  itj  which  might  form  the  basis  of  a  substitute  for 
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indirect  taxation.  What  object  Mr.  Smith  could  have  in  touch- 
ing upon  the  question  of  protection  versus  free- trade,  as  appli- 
cable to  India,  beyond  the  desire  to  round  off  a  period,  it  is 
difficult  to  guess.  Some  day,  perhaps,  it  may  be  possible  to 
establish  free-trade  in  British  India ;  but,  in  territories  so  exten- 
sive, with  a  population  so  varied  in  race  and  in  habit,  any 
attempt  to  introduce  direct  taxation  as  the  general  rule  would 
inevitably  result  in  the  most  complete  and  signal  failure. 

The  other  sources  of  income  in  which  there  is  any  considerable 
estimated  increase,  may  be  said  to  be  of  an  extraordinary  nature, 
as  the  receipts  from  the  newly  annexed  provinces  of  Nangpore 
and  Pegu.  But  against  these  we  have  to  set  the  charge  for  col- 
lection, in  the  Nangpore  case,  of  £206,098,  upon  a  receipt  of 
£381,413,  and  in  the  Pegu  case,  of  £203,738,  upon  a  receipt  of 
£216,759.  In  addition  to  this,  we  find,  under  the  head  of  in- 
crease of  expenditure,  a  charge  for  collection  of  £438,5 18^ 
which  is  left  altogether  unexplained,  and  without  some  explana- 
tion, so  large  an  additional  charge  for  collecting  a  reduced 
amount  of  revenue  is  wholly  unaccountable.  The  remaining 
two  main  items  of  enlarged  expenditure,  viz.,  the  £969,000  for 
publiq  works,  and  the  £918,000  for  military  charges,  are  more 
intelligible.  The  policy  of  maintaining  the  military  establish- 
ment of  India  at  its  full  complement,  and  even  beyond  it, 
under  existing  circumstances  cannot  be  gainsayed.  In  this 
direction,  therefore,  any  increase  of  charge  incurred  by  the 
Indian  Government  is  entitled  to  approbation.  The  expenditure 
for  public  works  and  internal  improvements  is,  if  possible,  of 
still  greater  consequence.  Every  additional  million  spent  in  the 
construction  of  roads  and  railways,  in  canals  and  works  of  irri- 
gation, will  be  hailed  by  all  who  have  the  interests  of  India  at 
heart  with  unmingled  satisfaction,  since  to  these  improvements 
alone  can  we  look  for  the  development  of  those  gigantic  innate 
resources  which  everybody  knows  that  country  possesses,  for 
the  permanent  re-establishment  of  her  financial  independence^ 
and  for  her  continuance  as  a  part  of  the  British  empire. 

Upon  the  whole,  the  statement  of  Indian  finance  made  to 
Parliament  by  the  President  of  the  Board  of  Control,  is  vague 
and  unsatisfactory  in  the  extreme.  In  the  account  for  1852^8, 
which  is  made  the  standard  of  comparison,  we  have  no  parti* 
culars  beyond  the  net  revenue  and  the  gross  charges  for  each 
presidency;  while  in  the  estimate  for  the  year  which  is  compared 
with  it,  we  have  neither  gross  nor  net  totals  of  any  one  item> 
or  even  of  the  whole  together,  but  merely  what  the  compilers 
of  the  account  have  chosen  to  put  down  as  their  idea  of  the  in- 
crease or  decrease  upon  each  source  of  income  and  expenditure. 
What  the  data  may  be  upon  which  such  increase  or  decrease  is 
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ctlculated^  ve  are  not  infonned,  while  tbe  assomptioii  of 
racj — descending  even  to  units^  in  the  estimated  receipts  finom 
particular  items  of  taxation — is  almost  amosing.  Of  the  redne- 
tion  of  the  cash  balances  in  the  Indian  Exckequer,  firoim 
l:i6,800,(X.O  in  July,  1853,  to  ^7,800,000  in  April,  1855,  or  of 
the  conduct  of  the  Indian  Government,  in  availing  themaelTes  of 
ihe  credit  of  those  large  balances  to  effect  a  converaioa  of 
twenty-four  millions  of  their  5  per  cent,  stock,  when  the  greater 
portion  of  the  money  was  already  absorbed,  and  of  issuing 
another  5  per  cent,  loau  when  ten  miUions  of  those  halanres 
JubA  been  withdrawn,  and  the  fictitious  prestige  of  a  high  state 
of  solvency  had  ceased  to  exist,  we  have  no  explanation.  The 
chief  object  of  those  who  prepared  tbe  statement  would  seem  to 
have  been  to  confuse  and  conceal;  and,  although  there  cannot  be 
said  to  be  any  falsification  of  figures,  there  is  certainly  not  in  the 
account,  as  presented  to  the  House  of  Commons,  that  full  expo- 
sition of  the  financial  affairs  of  India  which  Parliament  and  the 
country  were  promised  and  expected. 
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No.  II. 

Although  it  is  but  reasonable  to  hope  that  commercial  oommanities 
profit  by  the  exiierience,  so  often  bought  at  great  sacrifioe  both 
of  money  and  credit,  it  serves  many  nsefiil  purposes,  to  trace 
the  revuUiontt  of  trade,  the  causes  from  which  they  have  originated, 
the  extent  to  which  they  have  been  carried,  and  the  ultimate  con- 
sequences to  which  they  may  lead.  There  is  generally  a  singalar 
uniformity  in  such  crises,  and  they  have  an  almost  unvarying  recup- 
rencc.  Produced  by  times  of  ease  and  inaction,  when  heavy  obliga- 
tions are  running  off,  and  capital  is  accumulating  ready  for  another 
i)eriod  of  excitement  and  speculation,  trade  no  sooner  revives,  than  it 
IB  pushed  to  its  extreme  limits ;  new  markets  are  opened,  and 
**  merchants  "  spring  up  like  mushrooms.  All  is  buoyant  and  profit- 
able  ;  goods  are  absorlxid,  and  orders  renewed  ;  those  who  began  upon 
a  small  scale  enlarge  their  notions,  and,  having  tried  their  wing, 
imagine  the  highest  flights  are  as  easy  of  ascent  as  their  small  begins 
nings.  Oedit  is  thus  extended,  and  confidence  increased.  The  general 
rush  of  business  is,  of  course,  all  in  one  direction,  and  as  the  sweets  are 
soon  exhausted  where  bees  most  congregate,  so  the  pleeu)ures  of  many 
a  trader  are  soon  abridged,  markets  are  not  found  suitable  to  every 
consignment,  nor  do  profits  and  returns  come  at  the  mere  bidding  of 
the  shipper. 

The  great  error  of  the  mercantile  interests  was  in  supposing  that^ 
because  Australia  had  become  wealthy,  shipments  of  goods  could  be 
continued  without  limit.  The  extent  of  population  and  their  powera 
of  consumption  were  entirely  overlooked  j  and  it  was  absurdly  con* 

S       M  •  •  ■ 
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tended  that  mere  wealth  would  convert  Australia  into  one    vast 
emporium  for  goods,  where  the  means  of  absorption  would  exceed  the 
supply,  and  the  demand  be  adequate  to  produce  a  profit  to  the  consignor 
under  all  circumstances.     Could  a  greater  folly  be  committed  ?  Is  it 
not  clear  that,  whatever  the  wealth,  only  a  certain  proportion  of  a 
man's  means  are  expended  in  the  necessaries — the  food  and  raiment — 
of  life  ?  Luxuries  may  be  in  request,  and  s  larger  proportion  of  the 
comforts  and  elegances  of  life  may  be  bought ;  but  a  population  not 
exceeding  a  million,  as  was  the  case  in  1854,  found  that  imports  of 
nearly  £17,000,000   were   far  beyond   their  requirements,  and  that 
waste  and  loss  must  be  the  consequence.     Many   causes,  however, 
(grated  to  sustain  business.      Some  of  the  regular  merchants  had 
early  withdrawn  their  speculations,   although  others,  not  possessing 
much    prudence,    renewed    theirs,    g^reatly   to    their   loss    and    the 
prejudice  of  character.     It  was  the  class  of  shippers,  led  on  by  design- 
ing agents  or  fabulous  price   currents,    who  for  the  most  part  con- 
tinued consignments,    until    they     found     themselves    irretrievably 
injured,  or  entirely  at  the  mercy  of  those  at  the  other  end  of  the 
world,  who  bad  to  live  upon  the  capital  of  their  dients,  and  to  whom 
the  heavy  charges  they  imposed  upon  goods  entrusted  to  them  re- 
presented their  only  income,   or  compensated  them   for  diminished 
commissions  from  a  falling  market.     There  were  others,  who  should 
have  had  more  wisdom,  stunulated  by  the  most  iivtense  cupidity,  and 
constantly  believing  that  they  shoidd  be  foremost  in  the  new  race 
they  were  always  imagining  had  begun,   when  markets  would  be 
relieved  of  old  stocks,  and  fresh  importations  be  again  in  demand. 
It  need  not  be  stated,  they  were  cai^ht  in  their  own  net — that  they 
were  beaten  only  by  themselves,  in  the  race  they  started  upon — and 
that  such  wild  and  reckless  trading  had  its  reward.     The  result  of 
experience  in  all  shipping  operations  shows  that  spurious  trading  may 
occasionally  be  successful,  just  as  stock-exchange  gambling  may  now 
and  then — but  at  rare  intervals — ^help  to  create  a  fortune;  but  it  is 
only  the  trader  who  pursues  his  steady,  legitimate  operations — knows 
the  markets  for  both  baying  and  seUing — ascertains  the  wants  and 
capacities  of  the  places  he  conducts  his  enterpriser  with — when  to  ship 
and  when  not  to  ship— what  others  in  the  trade  are  about  as  well  as 
himself — it  is  only  the  merchant  in  this,  the  highest  and  best  sense 

iwho  is  a  rare  man  in  these  modem  times),  who  succeeds  in  spite  of 
[ifficulties,  and  whose  prudence,  moderation,  and  ability,  carry  him 
safely  through  seasons  of  fluctuation  and  derangement. 

It  was  not  merely  the  excessive  imports  of  goods  which  brought  on 
that  revulsion  in  Australia  from  which  most  interests  have  in  some 
degree  suffered.  The  land  speculations  had  an  equal,  perhaps  in- 
deed a  more  potent,  influence,  considering  that  the  mania  was  confined 
to  fewer  individuals,  and  was  more  alluring,  on  account  of  the  romantic 
manner  in  which  fortunes  were  made.  A  few  acres  of  land  which  a 
year  or  two  ago  were  an  arid  waste,  were  found  suitable  for  building 
purposes,  by  Uie  erection  of  a  small  township,  or  from  the  increase  of 
populaticfla  catising  a  demand  for  boase  acoommodation  in  a  city  only 
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partially  occupied.  The  original  cost  might  have  heen  calculated  hy 
shillings ;  it  has  changed  hands  for  thousands  of  pounds.  Example^ 
in  ahundance  may  he  furnished,  of  this  state  of  things,  all  of  which  have 
occurred  within  the  last  three  or  four  years.  In  Melhoume,  it  is  stated 
that  fortunes,  which  would  have  enahled  their  possessors  to  sustain  for 
life  the  dignities  of  the  peerage,  were  thus  acquired  hv  plodding 
tradesmen  in  the  course  of  a  few  months,  and  before  they  had  time  to 
receive  the  congratulations  of  their  friends,  their  riches  passed  away, 
and  they  found  themselves  reduced  to  poverty.  Building  has  natU'^ 
rally  followed  the  land  speculations.  Palaces  have  been  erected 
where  simple  shops  would  have  sufficed ;  costly  warehouses,  where 
plain  stores  would  have  answered;  mansions,  in  lieu  of  villa  residences; 
and  cottages,  instead  of  temporary  but  well-built  huts.  That  very  ex- 
pensive passion  for  building,  which  at  certain  periods  of  some  men's  lives 
takes  possession  of  them,  seems  to  have  swayed  a  whole  city,  and  it  is 
narrated  by  some  as  no  fiction,  but  rather  as  an  agreeable  fact,  worthy 
to  be  the  subject  of  boast,  that  Melbourne  has  been  built  at  England's 
cost  I  This  has  been  by  the  insolvencies  caused  from  extravagant 
rents,  to  pay  which  the  merchandise  has  been  sacrificed.  Be  this  only 
partially  true,  there  are  yet  some  strong  confirmatory  points  of 
evidence,  showing  that  the  land  and  building  speculations  in  Victoria 
have  had  a  very  prejudical  influence.  There  is  an  instance  of  a  man 
who  erected  a  range  of  stores,  built  of  blue  stone,  at  a  cost  of 
£40,000.  They  let  readily  for  a  time  at  £1,000  to  £1,500  each,  so 
that  the  fortunate  owner  reckoned  himself  worth  £15,000  a  year.  In 
twelve  months  from  that  period,  times  had  changed,  speculation  was 
at  a  stand  still,  the  bubble  burst,  the  proceeds  fell  below  the 
ground  rent,  and  the  owner  was  utterly  ruined.  Another  fact,  with 
tiie  same  moral :  two  tradesmen  engaged  a  site  of  land  at  an  annual 
rent  of  £750,  and  erected  a  store  at  a  cost  of  £3,000,  but  in  a  few 
months  they  were  bankrupts,  and  the  store  will  not  now  let  for  £300 
a  year.  Again,  a  linendraper,  who  had  rapidly  attained  prosperity, 
built  splendid  business  premises ;  with  the  reverses  of  trade  he  failed, 
after  having  expended  £40,000  on  mere  bricks  and  mortar,  with 
liabilities  of  £120,000,  although  he  did  not  possess  a  single  penny  of  his 
own.  These  are  but  ordinary  incidents,  which  might  if  necessary  be 
greatly  multiplied,  of  one  of  the  worst  features  in  most  new  countries, 
but  which  in  Victoria  have  surpassed  all  expectation.  Land  jobbing  and 
speculative  building  have,  indeed,  been  at  the  root  of  much  com- 
mercial embarrassment;  and  when  it  is  considered  how  wide-spread  this 
mania  has  been — ^how  greatly  it  has  been  encouraged  by  bills,  which 
frequently  have  a  currency  of  two  and  three  years — how  often  they  are 
renewed — and  how  they  lead,  as  regularly  as  they  are  given,  to  the 
ruinous  rates  of  15,  20,  and  even  30  per  cent,  per  annum — is  it  any' 
'  wonder  that  bankruptcies  have  been  numerous,  that  the  moral  tone  of 
the  colony  has  been  lowered,  and  that  many  of  the  failings  erroneously 
supposed  to  belong  exclusively  to  our  Transatlantic  brethren,  are 
fi>und  on  British  soil,  and — ^to  our  shame  be  it  said — ^mildly,  nay  almost  - 
ajpprovingly,  treated? 
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It  is  nedessary  for  a  complete  view  of  the  reverses  of  trade  in 
Australia,  that  the  statistics  of  insolvency  should  be  given,  although  only 
those  of  Victoria  are  available.  The  absence  of  those  connected  with 
New  South  Wales  and  South  Australia  is  not  of  material  consequence, 
as  those  colonies  have,  while  subject  to  glutted  markets,  been 
singularly  free  from  financial  disorders  of  any  magnitude ;  in  proof  of 
which  it  may  in  passing  be  observed,  that  the  insolvencies  in  South 
Australia,  in  1852,  were  41 ;  in  1853,  they  were  4  ;  and  in  1854  (the 
roost  trying  to  the  commercial  classes),  they  were  only  15.  Taking 
Victoria,  however,  as  the  main  artery  of  Australia,  it  is  evident  that  its 
condition  cannot  be  unsound,  or  in  any  way  disturbed,  without  the  other 
colonies  being  sensibly  affected  in  their  interests  and  prospects ;  for  so 
intimate  is  their  relationship,  that  they  suffer  together  and  prosper 
together — just  as  one  of  our  old  writers  soundly  maintained,  that 
where  classes  are  identical  they  necessarily  '*  wax  and  wane"  together. 
The  insolvencies  in  Victoria,  then,  are  not  without  a  significance  in 
this  sense,  and  their  progress  is  a  matter  worthy  of  special  record  :-^ 


Year. 

No. 

Liabilities. 

Assets. 

Dbficiekot. 

1850 

36 

£32,323 

£17,154 

£15,169 

1851 

21 

16,060 

10,703 

6,357 

1852 

8 

12,856 

4,274 

8,582 

1653 

23 

38,430 

23,364 

15,066 

1854       ^ 

To  10th  Nov.,  V 

165 

786,338 

616,015 

170,323 

only        J 

The  value  of  the  assets  in  1854  must  be  taken  as  purely  nominal, 
as  they  are  doubtless  only  at  present  known  as  declared  by  the  in- 
solvents themselves,  and  cannot  be  tested  until  the  estates  are  finally 
wound-up.  The  liabilities  should  also  to  some  extent  be  viewed  in  the 
same  manner,  as  the  official  assignee  states  that  at  least  20  per  cent, 
should  be  added  to  the  debts,  on  account  of  foreign  claims.  Even  with 
these  additions,  the  statement  as  regards  1854,  fails  to  convey  a  per- 
fect knowledge  of  the  disasters  of  that  year,  for  there  were  assignments, 
compositions,  private  arrangements,  and  a  variety  of  expedients 
adopted  to  keep  estates  from  bankruptcy,  and  it  is  asserted  upon  good 
authority,  that  estates  owing  not  less  than  £400,000,  were  placed 
under  trust.  These  are  only  the  colonial  statistics,  and  represent  but 
One  side  of  the  question,  for  there  are  the  failures  in  England,  arising 
out  of  overtrading,  and  fraudulent  agents  at  the  Antipodes ;  the  diffi- 
culties that  have  been  compromised ;  the  compoundings  that  have  been 
arranged,  for  the  knowledge  of  which  our  Courts  would  fiiil  to  furnish 
evidence,  and  to  ascertain  which,  every  branch  of  commerce  would 
have  to  be  consulted,  and  the  private  books  of  traders  examined* 
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The  oe^otuiHoD  of  the  Turkish  loon  has  heen  a  mhjeet  whtdi,  after 
the  pTDCracted  ddMrtes  in  Parliament,  and  the  general  interest  exckeJ 
bj  the  ereacs  in  connection  with  the  war,  has  neeeasarilj  attracted 
more  than  an  orfinarr  amount  of  attention.  The  proposal  itaeU^  a» 
ttr  as  the  sum  of  money  inTolred  is  conoemed,  would  not  ha^e,  in  the 
ease  <A  anj  other  GoTemment,  created  surprise ;  hot  die  whole  of  the 
cireomstances  attendii^  the  operation  hare  been  inresled  with  peen* 
liarities  which  hare  rendered  its  prugn^as  a  qnestion  of  no  mean  consi- 
deration in  financial  circles.  Identified  as  die  EngUsh  and  FVendi 
Ooremments  are  with  the  oonrention  thioogh  which  die  proposal  haa 
been  brought  firrward,  the  nature  of  the  secoritj  ofeed  seems  anqnes- 
tionabie,  and,  notwithstanding  there  are  those  who  hare  endeaTmnred 
to  raise  dofubis  with  respect  to  the  strict  obserrance  of  the  sdpidatiotts 
entailed,  it  is  generally  considered  that  the  Ottoman  Porte  wffl  be 
enabled  to  observe  them  in  all  their  integrity.  The  desperate  onslangfat 
Inade  in  the  House  of  Commons  upon  the  principle  of  die  guaranteei 
threatened  at  one  moment  to  interfere  with  the  success  of  the  transao? 
tion,  but,  fortunately.  Lord  Palmerston  did  not  shrink  firom  explaining 
the  responsibiyty  that  would  accrue  from  any  adverse  vote  on  the 
measure.  No  doubt  can  be  entertained  that  the  reflective  parties  who 
engaged  in  that  debate  were  perfecdy  alive  to  the  novel  description  oi 
contract  involved,  and,  reasonaUe  as  it  was  to  object  to  the  singular 
terms  of  the  money  assistance  proposed  to  be  afforded  to  Turkey,  it 
would  have  been  less  preferable  to  have  adopted  any  other  suggestion* 

The  market  value  of  a  stock  based  upon  conditions  such  as  those 
which  have  been  eliminated  in  the  course  of  the  discussion,  must 
mainly  depend  i^pon  the  price  at  which  the  parties  tendering  may  fix 
tor  a  four  per  cent,  bond,  secured  upon  the  remainder  of  the  Elgyptian 
tribute  and  the  personal  character  and  resources  of  the  Porte.  The 
joint  guarantee  of  the  aUies  must  afford  additional  security  to  those  who 
rel v  upon  it  as  a  permanent  medium  for  the  employment  of  o^itid,  but 
it  IS  not  wfaolly  improbable  that  difficulties  may  hereafter  arise,  which^ 
without  really  jeopardising  the  interest  at  stake,  may  render  the  invest- 
ment liable  to  fluctuations  through  political  prejudice,  or  apprehended 
estrangement  on  the  port  of  the  supplemental  guarantees.  Sudi 
disasters  have  attended  the  previous  financial  transactions  entered  into 
on  behalf  of  the  Sultan,  that  it  would  be  imprudent  to  pre£ct  a  perfectly 
satisfactory  fulfilment  of  the  engagement. 

It  has  already  been  seen  that  a  range  of  quotations,  varying  betwoea 
11  premium  and  10  discount,  has  occurred  when  the  credit  of  the 
Government  was  either  unnaturally  expanded  or  depressed,  and  althou^^ 
with  the  contracting  guarantees  of  England  and  France,  it  b  not  likefy* 
that  extraordinary  oscillations  like  these  will  again  take  place,  it  is  but 
fair  to  assuoie  that  some  variation  may  follow,  should  alterations  in 
dynasties  or  local  disagreements  intervene  to  render  a  deviation  possible 
firom  the  harmonious  course  of  action  hitherto  preserved.  The  stock, 
itself,  as  constituted  by  the  terms  upon  which  it  is  proposed  to  raise 
the  money,  presents,  idl  contingencies  avoided,  a  most  stable  and  satia-^ 
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factory  security ;  but,  in  all  such  operatioms,  not  excepting  even  tliose 
associated  with  our  own  Treasury,  a  proportional  amount  of  risk  is 
incurred,  which  the  chances  of  the  market  or  «tbeT  tsircumstanoes  majr 
naturally  influence.  That  the  means  adopted  to  recruit  the  resources 
of  Turkey,  for  maintaining  her  position  against  the  aggression  of  Russia^ 
will  prove  successful,  is  the  devout  desire  of  every  one  favourable  to  the 
«ause  of  civilisation  :  but,  however  strong  the  feeling  may  be  in  this 
particular,  the  arrangement  of  a  money  transaction,  such  as  the  one  now 
contemplated,  will  induce  considerations  which  may  affect  the  pecuniaty 
interests  of  the  capitalists  who  take  the  lead  in  the  n^otiation. 

The  prolongation  of  the  session  until  Tuesday,  the  14th  of  August,  pro- 
vented  the  bill  for  the  Turkish  Loan  Convention  receiving  l3ie  royal  assent 
until  that  day,  and,  with  a  despatch  that  was  commendable  on  the  part  of 
those  representing  the  Saltan  in  this  metropolis,  no  time  wafl  lost  in  issn* 
ing  the  preliminary  notice  for  carrying  out  the  operation.  In  acoordanoo 
with  the  usual  precedent,  a  special  meeting  of  the  moneyed  interest  wm 
iavited  at  the  Turkish  Embassy,  on  Wednesday,  the  Idth  of  August,  to  re- 
•ceivein  due  form  the  notification  from  M.  Musurus  respecting  the  tenas^w 
which  it  is  proposed  to  provide  the  £5,000,000  sought  to  bo  obtained.  With« 

Sunctuality  scarcely  to  nave  been  anticipated,  some  fifteen  or  twenty  leading 
nancialists,  including  Messrs.  Rothschild  Brothers,  Sir  J.  L.  Goldsmidt, 
Mr.  Horsley  Palmer,  Messrs.  Bischofisheim  and  Co.,  and  others,  were  pre- 
sent at  the  interview,  Sir  Alexander  Spearman  and  M.  Baudin  repre- 
senting the  English  and  French  Governments.  The  (Governor  and  Deputy- 
Oovemor  of  the  Bank  of  England  were  likewise  in  nttendance,  the& 
presence  being  supposed  to  lend  an  additional  weight  to  the  proceedings. 
1^0  useless  introductory  formality  preceded  the  commencement  of  business, 
but  the  Turkish  minister  forthwith  announced  that  the  following  were  the 
terms  on  which  it  was  proposed  to  secure  the  required  aid : — 

Particulars  of  the  Proposed  Loax. 

1.  The  loan  to  bo  for  £5,000,000  sterling. 

2.  The  interest  to  be  at  4  per  cent,  per  annum,  payable  in  equal  moieties, 
half-yearly,  on  the  Ist  of  February  and  the  1st  of  August  in  every  year, 
until  the  capital  is  redeemed ;  the  first  payment  to  become  due  on  the  Ist 
-of  February,  1856. 

3.  In  addition  to  the  interest  of  4  per  cent.,  a  sinking  fund  of  1  per  cent, 
per  annum,  together  with  the  interest  on  so  much  of  the  loan  as  shall  from 
time  to  time  be  redeemed,  will  be  applied  in  redemption  of  the  oapital. 

4.  The  interest  and  sinking  fund  are  made  a  charge  on  the  whole  re- 
venues of  the  Ottoman  empire,  and  specially  on  the  annual  amount  of  the 
tribute  of  Egypt  whieh  remains  over  and  above  the  part  thereof  already 
Appropriated  to  the  loan  of  £3,000,000,  negotiated  on  the  24iii  of  August, 
1854,  and,  moreover,  on  the  customs  of  Smyrna  and  Syria. 

5.  The  due  and  regular  payment  of  the  interest  is  enaranteed  by  Eng- 
land and  France,  under  the  authority  of  the  acts  passed  by  the  legislatures 
of  the  two  countries. 

€.  The  days  of  payment  and  the  proportion  of  the  contributions  to  bs 
paid  are  as  follows  : — 

On  or  before  the  22nd  August  ...        ..^ 

„  12th  September     ...        ,^ 

„  20th  October         

„  23rd  November      

14th  December 

1st  January,  1856 
25th  .. 


10  per  cent. 

20 

fft 

20 

ft 

15 

t» 

16 

»ff 

10 

•• 

10 

!• 
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Ko  dbcount  will  be  allowed  for  any  payment  in  anticipation. 

7.  All  such  payments  are  to  be  made  to  the  Bank  of  England,  and  scrip 
receipts  will  be  delivered  by  the  Bank  to  the  subscribers,  to  be  exchanged 
against  certificates,  with  coupons  for  the  interest,  whea  the  whole  instal- 
ments are  paid  in  full. 

8.  The  interest,  as  it  becomes  due,  will  be  paid  at  the  Bank  of  England. 

9.  The  sinking  fund  will  be  applied  from  year  to  year,  commencing  on 
the  1st  August,  1859,  either  in  the  purchase  of  certificates  of  the  loan  in  the 
public  market,  or,  at  the  option  of  the  Ottoman  Qovemment,  in  paying  off 
^t  par  such  certificates  as  shall  be  drawn  by  lot  in  the  presence  of  the  chi^f 
casnier  and  chief  accountant  of  the  Bank  of  England,  on  some  one  day  in 
the  month  of  May  next  immediately  preceding  the  1st  of  August  in  each 
year,  and  public  notice  of  the  numbers  of  the  certificates  so  drawn  will  be 
given  in  the  London  Gazette,  and  in  some  newspapers  circulating  in  London 
&nd  in  Paris. 

The  interest  on  the  certificates  so  drawn,  together  with  the  capital,  will 
be  payable  on  the  1st  of  August  next  following  such  drawing,  after  which 
day  all  interest  on  the  certificates  so  drawn  wiU  cease  altogether. 

10.  Parties  subscribing  for  such  loan  must  enter  into  contract  with  the 
Ottoman  minister  for  payment  of  the  deposit  and  of  the  several  instalments. 

11.  In  case  of  failure  of  payment  of  any  instalment  at  the  time  appointed 
for  that  purpose,  the  deposit  and  all  prior  instalments  shall  be  forfeited  for 
the  service  of  the  Ottoman  Government. 

12.  The  Ottoman  Government  shall  have  a  right  to  redeem  at  par  the 
amount  of  the  certificates  then  remaining  unredeemed  at  the  expiration  qf 
twenty  years  from  the  1st  of  August,  1859. 

The  Ottoman  minister  will  be  prepared  to  receive  tenders,  on  the  fore- 
going conditions,  for  the  loan,  at  the  Bank  of  England,  where  such  tenders 
must  be  presented,  at  1 1  o'clock  precisely,  on  Monday,  the  20th  day  of 
August. 

London,  August  15th,  1855. 

There  was  less  discussion  after  the  proposal  had  been  read  than  is 
remembered  to  have  taken  place  on  any  similar  occasion.  Indeed,  it  was 
•the  general  remark,  that  the  details  were  so  ample  that  no  difficulty  could 
be  experienced  in  appreciating  their  true  sense.  The  conversation  which 
followed  was  merely  in  relation  to  the  acceptance  of  tenders  for  the 
entire  amount,  it  being  mentioned  that,  as  in  the  case  of  the  late 
JBiUglish  loan  of  £16,000,000,  no  proposal  for  a  portion  will  be  received. 
-It  was  also  elicited  that  every  possible  expedition  will  be  used  in  issuing 
the  bonds,  to  meet  the  wishes  of  general  subscribers,  but  it  was  likewise 
intimated  that  a  period  of  three  months  must  almost  necessarily  elapse 
before  they  can  be  completed,  owing  to  the  circumstance  of  their  having  to 
pass  through  three  separate  departments  for  signature.  Of  course,  this 
precaution  is  absolutely  essential,  since  the  recognised  authority  of  the 
English,  French,  and  Turkish  governments  will  be  required  to  give  a  stamp 
of  legality  to  the  transaction.  Readily  as  they  may  be  inclined  to  regard 
with  favour  bonds  issued  under  such  circumstances,  every  precaution  is 
necessary  to  ensure  their  free  circulation  in  the  money  markets  of  Europe^ 
The  absence  of  a  representative  of  Messrs.  Baring  and  Co.  at  the  interview 
was  not  considered  remarkable,  because  they  have  not  latterly  competed  in 
loan  .contracts ;  but  some  attribute  their  quietude  in  this  ana  the  English 
negotiation  to  their  position  as  agents  for  the  loans  of  Russia.  Be  this  as 
it  may,  they  have  taken  no  active  part  in  the  arrangement,  and  the  two 
principal  firms  who  immediately  opened  subscriptions  were  Messrs. 
Kothschild  and  Messrs.  Palmer  and  Co.  It  is  a  noticeable  feature  in  these 
new  loan  arrangements,  that  the  contractors  require  a  deposit  in  money  to 
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accompany  the  applications  for  allotments,  which  ensures  the  first  payment 
necessary,  and  prevents  the  inconvenience  attending  the  adoption  of  the 
old  system.  In  the  case  of  the  Turkish,  as  in  that  ot  the  French  loan,  the 
amount  required  has  been  10  per  cent. 

,  The  tenders  for  the  loan  were  taken  at  the  Bank  of  England  on  Tuesday 
morning,  the  20th  of  Au^st,  at  11  o'clock  precisely,  in  the  presence  of  M» 
Musurus,  the  Ottoman  minister,  and  Sir  A.  Spearman  and  M.  Baudin,  the 
representatives  of  the  English  and  French  governments.  The  governor, 
deputy-governor,  and  the  principal  directors  were  also  in  attendance,  with 
Mr.  J.  Freshfield  as  their  solicitor.  Among  the  capitalists  present  were 
Baron  L.  Rothschild,  Sir  Anthony  Rothschild,  M.  Adolphe  Rothschild,  of 
Frankfort,  Sir  I.  L.  Goldsmid,  Mr.  R.  Thornton,  Mr.  E.  H.  Palmer,  IMr.  W. 
H.  Mullens,  Mr.  James  Capel,  Mr.  Laurence,  Mr.  Gazenove,  Mr.  B.  Cohen, 
Mr.  L.  Cohen,  Mr.  D.  Stem,  and  Mr.  Forman. 

The  Governor  of  the  Bank,  in  opening  the  proceedings,  intimated  that 
the  Turkish  minister  was  ready  to  receive  tenders  for  the  proposed  loan, 
and  that  he  had  placed  on  the  table  a  sealed  paper  with  the  minimum  price 
to  be  accepted,  in  case  the  tenders  should  prove  below  the  estimate  made. 
Mr.  E.  H.  Palmer  then  handed  in  a  tender  on  behalf  of  Messrs.  Palmer 
Mackillop,  and  Co.  Sir  Anthony  Rothschild  followed  with  a  tender  on 
behalf  oi  Messrs.  N.  M.  Rothschild  and  Sons.  The  Governor  of  the  Bank 
then  inquired  if  any  further  tenders  were  forthcoming  P 

These  being  the  only  two  tenders,  the  Turkish  minister  proceeded  to  open 
them.  The  first  he  read  was  that  of  Messrs.  Rothschild  and  Sons,  a«. 
follows : — 

"  Sir, — We  hereby  ofier  for  the  loan  of  £5,000,000  sterling,  to  be  issued 
in  4  per  cent,  bonds  by  the  Imperial  Ottoman  Government,  m  conformity 
with  the.  terms  in  the  notice  published  by  your  Excellency  on  the  15th  inst., 
at  the  rate  of  102 f  per  cent. — say,  £102  \2s.  6d.  for  every  £100  stock. 

We  have  the  honour  to  be,  sir. 

Your  Excellency's  veir  obedient  servants, 
N.  M.  Rothschild  k  Sons." 
His  Excellency  M.  de  Musurus,  Ambassador 
from  the  Ottoman  Porte." 

The  next  was  from  Messrs.  Palmer,  Mackillop,  and  Co.  i—^ 

"  Sir, — ^We  beg  to  tender  for  the  £5,000,000  of  4  per  cent,  sterling  bonds,^ 
£100  11  J.  for  every  £100  bond,  and  agree  to  the  conditions  stated  in  your 
Excellency's  notice  of  the  15th  inst. 

And  we  have  the  honour  to  be,  sir. 

Your  very  obedient  servants. 

Palmer,  Mackillop,  Dent,  k  Co." 

.  M.  Musurus  then  declared  that  the  tender  of  Messrs.  Rothschild,  being 
the  most  favourable,  was  accepted. 

A  short  conversation  subsequently  took  place  in  relation  to  the  paymenf 
of  the  premium,  the  loan  for  £5,000,000  actually  representifag,  according  to 
the  terms  offered,  £5,131,250.  After  a  conference  between  the  Governor  of 
the  Bank,  M.  Musurus,  and  Baron  L.  Rothschild,  it  was  agreed  that  the 
first  instalment  of  £50&,000  shall  be  paid  a«  already-  arranged,  and  that 
the  premium  shall  bo  left  till  the  last  instalment.  A  statement  was  circu- 
lated, thait  the  minimum  price  fixed  for  the  loan  by  theTurkish  minister  wa^ 
100),  but  the  sealed  document  in  which  it  was  contained  was  not  opened^ 
a^d  it  is  not  probable  that  any  information  was  given  on  the  subject,  even 
after  the  completion  of  the  contract.  Annexed  is  the  manner  in  which  tho^ 
arrangement  for  the  deposit  and  instahnent  now  stands ;—  | 
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Deposit,  £10  per  cent.,  £500,000,  An^st  22;  seoond  instalmeiit,  £20' 
yer  cent.,  £1,000,000,  September  12 ;  third  instalment,  £20  per  cent., 
£1,000,000,  October  20;  fourth  instabnent,  £15  per  cent.,  £750,000, 
Kovember  23 ;  fifth  instilment,  £15  per  cent.,  £750,000,  December  14 ; 
sixth  instalment,  £10  percent.,  £500,000,  January  1,  1856;  seventh  in- 
stalment, £12  I2s,  6(f.  per  cent.,  £031,250,  January  25.— Total,  £5,131,250. 

In  determining  the  value  of  the  new  Turkish  stock,  the  subjoined  calcu- 
Isiions  may,  perhaps,  prove  of  some  service  : — The  Turkish  Fo«ir  per  Cent. 
Loan,  at  102f  (or  par,  as  it  is  considered  in  the  dealings  in  the  scrip),  paja 
at  the  rate  of  £3  \&s,  per  cent,  per  annum. 

,^li  1U<5  »-m»  ••.  ••• 

A-li  lUoJ  .a^  ...  ••• 

A.V  l\j^  •»«  •••  .V. 

^b  lU^y  •••  ••»  ••• 

JaJv  1U9  *••  •••  ••• 

J^li  lUd^  •••  •»•  ••>• 

Aai  lUo  ■••  .r*  ••• 

JQb.t    lUOj         »#■»  •**  »»• 

AX  1U#  •••  •••  ••• 

It  must  be  remembered,  however,  that  the  interest  on  the  instalments,  from 
August  Istto the  darte  ofthe  several  payments,  is  equal  to  abonus  of  £1  li.  \d,^ 
■omat  the  price  is  really  only  £101  11j.  5(f.  per  cent.  To  pay  the  8am» 
rates  of  interest.  Consols  and  Turkish  Pour  per  Cent,  should  stand  at  th» 
IbUowiDg  prices : — 


To  pay  4    per  cent. 
To  pay  3} 
To  pay  3} 
To  pay  3} 
To  pay  3 


.  •• 

...about  £3 

17 
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«» 
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16 

11 

... 

»y 

3 

16 

7 

..  • 

r» 

3 
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Con§oI« 
•boat 

...     75 

Toridsh 
•boat 

100 

...     80 

106  5-16 

...     85} 
...    92} 
...  100 

114} 
123  1-16 
133  5-16 

But  it  must  be  borne  in  mind  that,  after  1859,  the  Turkish  is  redeemable, 
md  the  value  above  par  must  be  diminished  by  the  value  of  the  chance  of 
the  bond  being  paia  off  at  £100.  For  the  first  five  years,  dating  froia 
1859,  the  number  of  bonds  annually  drawn  will  vanr  progressively  m>m  1 
ip  about  1}  per  cent,  of  the  amount  outstanding;  foe  the  next  five  years^ 
from  1*29  to  1'69  per  cent. ;  for  the  next  five,  from  1*79  to  2*14  per  cent. ; 
and  for  the  last  five,  from  2*29  to  2*94  per  cent.  In  1879,  the  power  of  pay- 
ing them  all  off  at  par  comes  into  play,  and  there  is  no  longer  any  sue 
guide  for  estimating  the  premium  beyond  the  position  of  the  money  market, 
^d  there  will  then  be  about  £3,500,000  outstanding.  Supposing  the 
£250,000  per  annum  to  be  regularly  paid  after  1859,  so  as  to  give  tfc» 
iinking  fund  its  full  effect,  the  whole  loan  will  be  redeemed  in  A.D.  1900. 


NEW  JOINT-STOCK  BANKS. 


It  appears  that  the  success  of  the  joint- stock  banks  in  London  is  likelT 
to  create  further  competition.  In  addition  to  ihe  City  Bank,  the  Rmik 
of  London,  and  the  Unity  Mutual  ^oint-stock  Banking  Company,  two 
other  projects  are  announced,  viz.,  the  Western  Bank  of  Loudon,  and 
tbe  Metropolitan  Bank.    Detuled  pn^lqpeetases  haye  not  at  present 


Pmeni  PosiRon  of  the  Money  Market.  66d 

been  published,  but  it  is  understood  that  the  promoters  propose  to 
transact  business  in  accordance  with  the  rules  of  banking  hitherto 
adopted.  The  capital  in  «ach  ca«c  is  £500,000  (with  pwer  in  the 
former  to  increase  to  £1,000,000),  divided  in  shares  of  ±100,  half  of 
which  is  to  be  paid  up  before  operations  are  commenced.  It  may  be 
questioned  whether  banking  enterprise,  profitable  as  it  has  already 
been,  may  not  be  pushed  beyond  a  prudent  limit,  if  so  gpreat  an  addition 
be  made  to  the  existing  establishments. 


THE  PRESENT  POSITION  OF  THE  MONEY  MARKET. 

AxTHOUGH  there  is  no  apprehension  that  any  great  stringency  in  the 
money  market  is  about  to  ensue,  bankers  and  others  are  looking  for 
more  remunerative  rates  for  the  employment  of  their  capital. 
Already  the  demand  for  general  accommodation  has  become  more 
active,  but  extraneous  circumstances  have,  in  a  measnre,  principally 
influenced  the  alteration.  The  negotiation  of  the  three  loans 
during  the  past  few  months — the  English  one,  of  £16,000,000, 
And  those  of  France  and  Turkey  for  £30,000,000  and  £5,000,000 — 
have  absorbed «  considerable  amount  of  capital,  and  the  progress  of 
the  instalments  will  eventually  be  further  felt  in  connection  with 
fiupply  and  demand.  The  release,  however,  of  a  large  portion  of  the 
deposits  temporarily  locked  up,  in  the  two  latter  instances,  through  the 
extraordinary  nature  of  the  subscriptions^  has  ameliorated  the  pressure 
that  was  experienced  during  the  early  part  of  Hie  month.  But,  while 
making  due  allowance  for  the  effect  of  these  large  financial  operations, 
the  inquiry  for  trading  purposes  has  rather  augmented,  so  that  the 
average  quotation  is  now  quite  3)  per  cent.,  or  the  same  as  the 
minimum  terms  of  the  Bank  of  England.  During  the  progress  of  the 
harvest,  there  will  be  a  demand  in  the  chief  agricultural  districts,  ta 
meet  the  payments  incidental  to  tlie  season,  and  therefore  the  current 
rate  will,  in  all  probability,  be  maintained.  It  has  been  stated  that  the 
directors  of  the  Bank  will  shortly  increase  their  price  for  money  accom- 
modation ;  but,  unless  some  great  change  should  oome  over  the  face  of 
our  mercantile  relations,  and  a  hesk  speculation  be  inaugurated  by  the 
influence  of  the  Limited  Liability  Act,  we  can  see  no  patent  reason  for 
an  advance,  the  remittances  from  America  and  Australia  although  not 
fully  so  large  as  formerly,  continuing  steadily  to  flow  in.  Even  should 
the  rate  be  raised,  it  will  not,  for  the  present,  exceed  an  additional  half 
per  cent.,  the  prospects  of  the  crops  b^ng  generally  considered  favour- 
able,  not  only  in  the  United  Kingdom,  but  also  in  the  United  States* 
That  the  country  has  already  suocessfiilly  struggled  to  meet  an  enor- 
mous expenditure,  consequent  upon  the  war,  it  requires  few  fiusta  to 
establish,  but  the  following  statement  from  tiie  Economiatj  on  *^The 
Finanoe  of  the  Session,"  deserves  attentive  perosal,  as  illostrating  the 
case  in  a  forcible  and  striking  manner,  *  .    j 
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Tt  will  V«  t^^^iTfA  tiftt  tL<  ^n^th'^pi-oTiinoii  fr/r  the  »«itk»  m  iiMiir 
li/>ii  witb  tl««  wftr«  ifi^lti/lifi^r  n  T^i(«  '/f  cit^t  <yf  £3.000.000.  iffficaUe  i» 
naCfr^sK^i^M  •nCif^^tttf^m,  umfmuin  Vt  t\'4M^AVJ,  or  aboot  £33.M4t.4WL  is 
M44siUm  Ut  X\»H  tfrdiuMry  f^<r«/^  exf^^fndiutre  fm  those  eenkn*.   Of  ikv 
MIM,  Um;  exp^iditiir^  '/f  Ui«  nmny  and  <»miDU0mriat  is  £1^.7^.^2 : 
Uun  tuitj,  Uu:\wiinfi;  tniriiifx/rtif  lid  ytu:)L«it  terriee,  u  £19,37d.0l3  ;  aad 
'/f  Um  */r*hnuuyh  iji  £H,tyii,\i!i,    lint,  brides  these  ffiim».  there  is  the 
of  cr<9dit  '/f  £3,0^lO/K>0,  which  diaj  f^  applied  to  anj  of  the  three 
Tli^  <^Xf>«?riditar«  undi^r  th«;se  headii  in  the  present  jear  will  therefore 
hf  a  e^/TMjderable  sum  all  the  other  expenditure  of  the  rear,  h 
thtt  eliari;es  u(mu  tlie  national  debt  and  the  cost  of  collecting  all  1 
of  retirfiue. 

Tlf^i  wa/  tn  which  this  enormotu  expenditure  has  been  proTided  ftr  it 
••  fotlowMi— 
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Estimated  Income  into  the  Exchequer  in  the  Year  ending  March  31,  1856. 

Net.  Gross. 

CustomB       ...        £22,450,000  ...      £23,768,420 

Excise  £17,921,000 

Stamps         6,815,000 

Land  and  assessed  tAzes     ...         2,920,000 
Property  and  income  tax...        14,535,000 

42,191,000  ..•       43,619,670 

Post-office,  including  £286,000 

fornewspapers 1,438,000  •..  3,076,861 

Crown  lands  ...  260,000  ...  260,000 

Miscellaneous         800,000  ...  800,000 

67.139,000  .!!        71.524,951 

Money  to  be  raised  by  loan ...     16,000,000  ...        16,000,000 

Ditto  by  Exchequer  Bills 7,000,000  ...         7,000,000 


«•• 


Total 90,139,000     ...        94,524,951 


From  this  statement  it  appears  that,  under  all  kinds  of  taxation,  the  entire 
sum  which  will  be  collected  amounts  to  £71,524,951.  and  that  £23,000,000 
will  be  raised  by  an  addition  to  the  funded  and  unfunded  debt  of  the 
country. 

Taking  the  usual  income  of  the  country  from  the  ordinarr  sources  of 
taxation,  including  the  cost  of  collection,  at  £54,000,000,  it  follows  that  the 
additional  taxation  of  the  present  year,  in  consequence  of  the  war,  amounts 
to  £17,524,951,  and.  as  the  entire  additional  expenditure  caused  directly  by 
the  war  amounts  to  £33,500,000.  fully  one-half  is  borne  by  additional 
taxation,  and  somewhat  less  than  a  half  is  furnished  by  loans.  It  will  be 
observed  that  the  entire  provision  of  ways  and  means  K)r  the  year  includes 
a  sum  of  £1,000,000,  part  of  the  loan  to  the  Sardinian  Govemment;  a  sum 
of  £1.000.000,  to  repay  deficiency  bills  issued  last  year  ;  and  a  sum  of 
£2,102,313,  as  a  margin  of  income  over  estimated  expenditure. 

Of  the  £23.000.000  provided  by  way  of  addition  to  the  public  debt 
(funded  and  unfunded),  £16,000.000  has  already  been  contracted  for,  and  is 
now  in  the  course  of  payment.  Of  the  remaining  £7,000,000,  in  the  form 
of  Exchequer-bills  or  Exchequer-bonds  no  portion  has  yet  been  issued,  nor 
is  it  propable,  judginc  by  the  explanations  given  in  Parliament,  that  any 
portion  of  these  securities  will  be  brought  upon  the  open  market  until  the 
dose  of  the  present  year,  and  propably  not  until  early  in  the  next  year.^ 

We  are  now  in  the  second  year  of  the  war,  and  by  the  time  it  is  expired 
there  will  have  been  raised  by  way  of  loans  by  England  and  France,  and 
the  subscriptions  completed,  the  sum  of  £29,000.000.  by  the  former,  and  of 
£66,000,000  hj  the  latter,  making  together  £95,000,000  of  public  securities 
absorbed  within  two  years. 


THE  RESULTS  OF  THE  HALF-YEAELY  MEETINGS. 

Of  the  extraordinary  success  of  joint-stock  banking  enterprisei 
JIG  greater  evidence  can  be  required  than  the  results  of  the  late  halC- 
vearly  meetings.  With  the  increase  of  banks  there  appears  to  have 
been  an  increase  of  banking  business,  and,  the  rapid  strides  of  the 
principal  establishments  show  that  the  confidence  of  the  public  in  their 
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The  BestUU  of  the  Half- Yearly  MeeSngt. 


Btability  is  of  a  most  undoubted  character.  It  must  be  a  proud  satis- 
faction to  the  original  promoters  of  these  undertakings,  to  £md  that  the 
progress  of  the  joint-stock  banking  system  has  been  so  extremely 
encouraging,  and  that  the  principles  upon  which  business  is  transacted 
have  promoted  the  best  interests  both  of  shareholders  and  customers. 
The  subjoined  table,  compiled  from  the  latest  balance  sheets  published 
by  the  several  banks,  exhibits  their  relative  capitals  and  extent  of 
transactions,  as  well  as  the  respective  periods  at  which  they  were 
opened,  and  the  number  of  branches  belonging  to  each.  The  growth 
of  business  exhibited  by  these  returns  is  still  very  great,  the  aggregate 
of  deposits  held  by  the  six  establishments  having  increased  from 
£26,315,473,  at  which  it  stood  last  half-year,  to  £29,376,410,  showing 
an  augmentation  of  more  than  11-^  per  cent.  In  this  the  Union  and 
the  London  and  Westminster  have  most  largely  participated.  With 
the  flood  of  competition  now  threatened,  after  a  period  of  fifteen  years, 
during  which  scarcely  any  one  seemed  disposed  to  enter  into  any  fresh 
undertakings  of  this  description,  a  similar  progress  for  the  future  cannot 
be  expected  ;  but,  as  the  profits  now  reached  are  larger  than  the  share- 
holders could  ever  reasonably  have  anticipated,  they  will  be  well  satis- 
fied if  these  can  be  sustained. 


Banks. 


London  and  Westmin 
Bter  —  established 
1834.  6  branches... 


Paid-ap 
CapluL 


London  Joint-Stock 
—established  1836. 
1  branch  ... 

Union  of  London — 
esteblished  1839.  3 
branches  ... 

London  and  County- 
established  1839. 
67  branches 

Commercial,  esta- 
blished 1840.  1 
branch      ... 

Boyal  British — esta- 
blished 1849.  6 
branches  ... 


1,000^000 


Depoiitii 


OnarantM 
Fund. 


8,166,553 


600,000 

600,000 
466,332 

300,000 
100,000 


6,584,338 

8,863,460 
4,013,223 

1,317,554 
982,382 


Bate  ofDivkteBd  tor  HaU^ytar 
Joatendad. 


137,889  6  per  cent,  per  annonif 
and  bonus  of  4  per  cent* 
for  half-jear,  makintf 
distribution  at  rate  St 
14  per  cent  per  annum, 
and  leavinff  £7,735  to 
be  carried  forward. 

158,878  124  per  cent  per  annum» 
leaTtng  £35,124  appU* 
cable  for  a  Ixmus  at  tha 
usual  period. 

130,000  |20  per  cent  per  annum, 
for  the  past  year. 


103,719 


67,453 


13,795 


10  per  cent  per  annum, 
leaving  £13,693  i^»pli- 
cable  tor  a  bonus  at  tha 
usual  period. 

10  per  cent,  per  ^wnum 
for  the  past  year. 

6  per  cent  per  annum, 
leayine  £1,162  to  ba 
oarried  forward. 
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THE  FAILUBE  OF  MB.  E.  OLIYEB. 

-It  will  be  noticed  by  the  appended  extract  from  the  City  article  of 
the  TimeSy  that  the  affairs  of  Mr.  Oliyer  have  not  yet  been  satisfac- 
torily arranged.  The  repeated  assertions  that  the  liquidation  would 
be  fayorable,  and  that,  if  tlie  estate  did  not  leave  a  suri^oB,  it  would  at 
least  pay  2()«.  in  the  pound,  stands  evidently  no  chance  of  being  ful- 
filled, the  nearest  present  estimate  of  2$.  Bd.  to  As.  showing  the 
utter  fallacy  of  any  reliance  upon  what  may  be  considered  preliminary 
statements  in  these  cases.  The  pertinacity  of  those  who  represented 
the  interests  of  the  creditors  in  the  locality,  in  endeavouring  to  veil 
the  true  history  of  the  case,  has  not  escaped  attention  in  London  or 
Xiverpool,  and  instead  of  serving  either  Mr.  Oliver  or  his  friends,  it 
has  unfortunately  exercised  a  prejudicial  influence  upon  the  credit  of 
the  ship-building  and  ship-vending  business.  No  question  can  be 
entertained  but  d^at  the  ultimate  dividend  will  be  very  small  indeed. 

A  failure  for  a  million  sterling  occurred  in  October  last,  about  which  the 
public  have  since  heard  little.  The  house  was  that  of  Mr.  Edward  Oliver, 
ship-owner  of  Liverpool.  As  usual,  all  the  parties  interested,  including 
some  of  the  leading  joint-stock  banks  and  principal  firms  of  the  place, 
announced  unhesitatmgly  there  would  be  a  very  large  surplus.  £300,000 
was  the  smallest  amount  that  would  be  left,  after  payment  of  20i.  in  the 
pound.  The  Times  recorded  the  prevalence  of  these  expectations,  but  from 
private  information  took  the  opportunity  of  cautioning  the  commercial 
community  against  placing  unreserved  reliance  on  them.  Credit  being  in  a 
critical  state,  the  advice  was  given  in  an  extremely  guarded  manner,  and 
but  for  the  necessity  of  averting  the  tendency  to  panic,  a  warning  ten 
times  as  forcible  would  have  been  warranted.  This  forbearance, 
however,  was  met  in  a  remarkable  way  by  the  larse  firms  who  had  been 
appointed  trustees  of  the  estate,  and  who  were  deeply  interested  in  it. 
Tnese  gentlemen  immediately  caused  a  notice  to  be  posted  on  the  Liverpool 
Exchange,  that  the  statements  of  the  Times  were  erroneous.  This  was 
allowed  to  be  circulated  in  an  unqualified  form  all  over  the  world,  and  as  no 
other  persons  could  have  such  opportunities  of  knovnng  the  precise  facts  of 
the  case,  or  could  be  bound  to  recognise  so  completely  the  responsibility  of 
misleading  their  commercial  brethren,  there  was  a  general  readiness  to 
assume  that  the  notification  was  one  that  mi^t  be  relied  upon.  A  few, 
better  informed  than  the  rest,  remained  incredulous ;  but,  on  the  whole,  the 
result  was  such  as  to  facilitate  all  kinds  of  subsequent  attempts-— some  of 
them  of  a  most  singular  character — to  arrange  a  private  distribution  of  the 
assets,  and  prevent  an  exposure  in  the  Court  of  Bankruptcy.  Sinoe  then, 
they  have  had  many  circumstances  on  Hieir  side  to  promote  a  favourable 
liquidation,  including  an  active  demand  for  tonnage  by  the  Government, 
and  a  rapid  fall  in  the  rate  of  discount  from  5  to  3)  per  cent.  Ten  nionthf 
have  now  passed,  and  it  is  time  to  inquire  whether  they  are  in  a  position  to 
justify  their  oourse,  or  wheti^er  the  case  is  to  be  added  to  thoee  too  freciueni 
mstances  of  utter  recklessness  on  the  part  of  persons  claiming  a  position  in 
the  commercial  world,  as  to  t^e  nature  of  any  statements  th^  may  make, 
provided  Uie  purpose  can  be  aooomplished  of  transferring  risk  from  them* 
selves  to  others.    Meanwhile  it  may  be  mentioned,  according  to  the  latest 
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ships  at  a  yaluation  of  50  per  cent,  in  full  discharge  of  their  claims,  and 
who  have  since  had  the  benefit  of  their  earnings,  will  perhaps  be  called 
apon  to  refund  heavily ;  and  that  the  prospect  of  the  wnole  amount  ulti- 
mately to  be  realised  for  the  creditors,  has  dwindled  to  something  between 
2i.  6d.  and  U,  in  the  pound. 


THE  LATE  FRENCH  LOAN*. 


The  Emperor  Louis  Napoleon  may  congratulate  himself  on  the  greal 
success  of  his  financial  measures.  The  subscriptions  for  the  last  loan 
of  £30,000,000  have  poured  in  with  such  freedom,  that  in  the  appropria- 
tion they  have  had  thus  to  be  reduced  one- sixth.  The  preference  to  the 
*'  open  tender "  system,  as  far  as  France  is  concerned,  would  thus 
appear  to  be  established.  The  final  report  of  the  Minister  on  the  ques- 
tion is  a  document  worthy  of  perusal,  and  it  is  therefore  subjoined  : — 

•*  Sire, — The  last  returns  relative  to  the  loan  of  750,000,000f.  having 
reached  me,  I  hasten  to  lay  before  your  Majesty  the  definite  results  of  the 
subscription.  The  amounts  indicated  approximately  in  my  report  of  the 
30th  uft.  are  confirmed,  and  even  exceeded.  The  number  of  subscribers 
actually  amounts  to  316,864.  The  capital  subscribed  for  is  3,652,59 l,985f., 
viz.,  subscriptions  of  50f.  and  under,  which  are  not  to  be  reduced, 
231,920,  ld5f.;  of  60f.  and  upwards,  subject  to  proportionate  redaction, 
3,420,67 l,830f.  The  departments  have  furnished  236,577  subscribers,  for 
an  amount  of  l,ll8,703,535f.  The  3,533,888,450f.  subscribed  in  Paris  in- 
cluded about  600,000,000f.  from  abroad.  The  tenth  part  deposited  in  Paris 
and  in  the  departments,  by  way  of  guarantee,  forms  a  total  of  365,259, I98f. 
In  order  that  so  considerable  a  sum  shall  be  kept  as  short  a  time  as  pos- 
sible out  of  circulation,  I  had  made  provisional  arrangements  which 
allowed  the  restitutions  to  be  commenced  on  the  day  followmg  the  close  of 
the  loan,  and  the  reimbursements  made  in  Paris  already  amount  to  more 
than  120,000,000f.  The  preparation  of  the  certificates  for  the  sub- 
scriptions which  are  not  to  be  reduced,  is  almost  complete.  The  liqui- 
dation of  the  subscription  to  be  reduced  could  not  be  properly  commenced 
until  the  receipt  of  the  definitive  returns,  which  form  the  essential  basis 
for  the  division.  It  is  now  in  course  of  execution,  and  every  mea- 
sure has  been  adopted  to  carry  it  on  with  the  greatest  activity.  Accord- 
ing to  the  law  of  the  1 1  th  of  July  last,  the  loan  comprises  a  principal  sum 
of  750,000,000f.,  and  a  supplement  of  30,000,000f.,  destined  to  facilitate 
the  liquidation  of  the  subscriptions  and  to  cover  the  discount.  Justice  re^ 
quires  that,  after  deducting  the  amount  of  the  subscriptions  of  50f.  and 
under,  all  that  remains,  principal  and  supplement  included,  should  be  as 
much  as  j^ossible  divided  proportionately  among  the  subscriptions  subiect 
to  reduction.  The  mathematical  proportion  accruing  to  each  subscriber 
would  be  1 5f.  92c.  per  cent,  on  the  sum  subscribed ;  but  in  order  to  prevent 
a  fractional  division,  which  is  contrary  to  the  rules  which  regulate  the  great 
book  of  the  public  debt,  and  to  avoid  difficulties  of  execution  quite  insur- 
mountable, it  is  necessary  to  effect  the  liquidation  by  multiples  of  lOf.  for 
Bentes  of  l,000f.  and  under,  and  by  multiples  of  lOOf.  for  those  of  a  higher 
amount.  It  will  necessarily  result  from  this  arrangement  that,  as  lit 
former  loans,  some  will  have  a  little  more,  and  others  a  little  less  than  their 
iu!tual  proportion.  The  balance  of  all  these  differences,  more  or  less,  will 
leave  but  a  very  unimportant  disposable  residue.    I  have  conformed  to  Qui 
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spirit  of  justice  which  animatefl  your  Majesty  in  appropriating  this  residue 
to  the  small  subscriptions  of  80f.,  90f.,  140f.,  I50f.,  210f.,  and  280f.  These 
categories  were,  in  tact,  the  least  favoured  by  the  tariff  of  reduction  estab- 
lish^ on  the  aboTC-mentioned  bases. 

I  am,  with  profound  respect,  &c., 

P.  Maonk." 


THE  BANK  OF  FEANCE. 


Tas  Moniteur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France,  made  up  to  the  9th  of  August : — 


Debtor. 

Capital  of  the  Bank    

Rraerve  of  the  Bank   

Beaenre  of  the  Bank  in 
landed  property    

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

lleceipts  payable  at  sight 

Treasury  account  current, 
creditor 

Sundry   accounts   current 

Ditto  in  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests    

Commisswn  on  deposits  ... 

Be-disconnted  during  the 
last  six  months    

Protested  bills     

Bundriea       


91,250.000    6 
12,980,750  14 

4,000,000    0 

504,482,600    0 

109,871,450    0 

5,657,144  88 

6,575,815    0 

257,101,144  13 

129,107,648  88 

25,025,267    0 

1,446,239  25 

8,595,069  44 
14,241  95 

1,013,274  85 

24,721  67 

5,261,929  67 


F.1,157,407,297  16 


GREDrroR. 

Cash  in  hand    

Cash  in  the  branch  banks 

Commercial  bills  overdue 

Ditto  discounted,  but  not 

due,  of  which  95,402,158f. 

22c.  were  received  from 

the  branch  banks 

Ditto  in  the  branch  banks 
Advanced   on   deposit   of 

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Dj.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  to  the  State  in  1848 
Discount  of  Treasury  Bonds 
Government  stock  reserved 

Ditto  disposable  

Hotel  &  nimiture  of  theBk. 

Landed    property   of  the 

branch  iMinKS    ........... . . . 

Expenses  of  the  Bank  ... 
Sundries 


t.  o 

152,787,816  19 
185,996,628    0 

520,892  26 


248,694,965  67 
2H994,640    0 


2,943,800 
401,802 

49,655,236 
11,858,400 
87,780,800 
27349,800 
60.000,000 
40,000,000 
12,980,750 
52,189,041 
4,000,000 


0 
0 

10 
0 
0 
0 
0 
0 
14 
68 
0 


5,110.108    0 

572,534  51 

70,582  61 


F.1,157,407,297  16 


Certified  by  the  Gk>Temor  of  the  Bank,  D*Abgot7T. 

It  appears,  from  this  return,  that  the  metallic  reserve  has  increased 
daring  the  past  month  36,306,81^.  in  Paris,  and  decreased  12,151,397/.  in 
the  branch  banks.  The  discount  accommodation  has  increased  in  Paris 
57,910,260/*.,  and  in  the  dei>artments  24,179,980/*.  The  advances  on  public 
securities  have  increased  in  Paris  12,807,500/.,  and  in  the  departments 
2,347,650/*.  The  notes  in  circulation  have  decreased  42,223,300/1  in  Paris,  and 
6,942,750/*.  in  the  departments.  The  Treasury  account  current  has  in« 
creased  198,415,4221/*.;  and  those  of  private  individuals  have  increased 
7,405,787/.  in  Paris,  and  decreased  in  the  departments  5,483,76^1 


TRADE  OF  THE  UNITED  KINGDOM. 

The  Board  of  Trade  retoms  for  the  month  ending  the  30th  June 
were  issued  on  the  28th  July,  and,  although  they  show  a  decrease  of 
iE578,718  in  the  declared  value  of  our  importa,  as  oompared  with  the 
oorreaponding  month  of  laat  yeary  are  not  nnnatigfeetgryi  rinoe  at  that 
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period  tbe  shipments  were  extraordinarily  large.  Compared  with  tie* 
preceding  year,  the  retnm  presents  an  increase  of  £402,632 ;  aiid| 
looking  at  the  prosperity  which  then  prevailed,  this  result  mnat  be 
oonsidered  exceedingly  favourable.  The  principal  falHng-off  hdna 
1854  continues  to  be  in  woollen  manufactures  and  metals,  bat  in  no 
article  is  there  a  difference  of  any  very  serious  extent.  The  subjeiiied 
table  exhibits  the  exact  increase  or  decrease  under  each  head : — 

-     Declared  Value  op  Exportations. 


Month  ending  July  5tb,  1854, 
and  June  30th,  1855. 


1854. 


1855. 


Increase.     Decrease. 


... 


•.• 


ADutli — ^viz.,  soda 

Beer  and  ale        

jsutter   •••     ••*     •■•     ... 

CSandles        

V/Ueese  ...     ...     ...    ... 

Goals  and  culm    

Cordage  and  cables    ... 

Cotton  manufactures 

Cotton  yam 

Elarthcnware       

f  Ulta     •••    •••    •••    •••    ••• 

Glass  manufactures    

Haberdashery  and  millinery 
Hardwares  and  cutlery 

Leather        

Linen  manufactures 

Linen  yam 

Machinery    

JAetaiB  ...     ...     •••     ••• 

Oil  and  seeds       

Painters'  colours,  &c.... 

OAlw  ...        ••.        .•• 

BUk  manufactures 
Silk,  thrown 
Bilk,  twist  and  yam 
ooap       ...     .*•     ... 

Stationery    

Sugar,  refined     ... 
Wool,  sheep  or  Iambs 
Woollen  manufactures 

Woollen  yam      

Unenumerated  articles 


«. 
. . 


.« 
«. 


... 


... 


... 


••• 


... 

••• 
... 
... 

... 
.•• 

.*• 


••• 


. .. 


••• 


••• 


... 
••• 

••• 
... 


... 


*. 
•* 
•• 
.. 

. . 

.. 
•• 
«. 
•. 
.. 
*• 


*• 


Total ... 


88,010 

129,722 

67,165 

9,720 

5,668 

207,618 

28,049 

2,168,504 

592,823 

116,082 

17,117 

53,254 

805,752 

849,102 

125,570 

840,967 

61,307 

166,590 

1,440,081 

23,199 

84,861 

25,759 

122,708 

13,593 

25,019 

21,411 

60,026 

11,265 

91,130 

952,047 

113,527 

1,039,672 


87,890 

140,918 

65,898 

18,465 

6,736 

276,352 

17,569 

2,195,889 

513,693 

83,406 

15,074 

39,371 

235,044 

243,978 

87,987 

870,252 

72,441 

191,840 

1,241,704 

71,774 

27,350 

32,359 

77,748 

25,557 

25,111 

25,150 

41,940 

14,811 

87,922 

712,424 

179,212 

993,230 


11,196 
8,733 
8,745 
1,073 

68,734 

27,385 


29,285 
11,134 
25,250 

48,575 

6,600 

11,964 

92 

8,739 

8,016 
65,685 


120 


10,480 

79,130 
82,676 
2,043 
13,883 
70,708 
105,124 
87,583 


198,377 

7,511 

44,960 

18,086 

3,208 
239,623 

46,441 


8,747,313     8,168,595 


With  regard  to  imported  commodities,  an  increase  in  the  arrivals  of 
wheat  and  flour  is  shown,  for  the  first  time  for  some  months.  In  the 
oonsumption  of  other  articles  there  has  been  a  diminution  to  about  the 
extent  that  might  have  been  expected  from  the  necessity  for  economy 

Croduced  by  the  war.     Coflee,  tea,  cocoa,  sugar,  spices,  and  tobacco 
ave  all  been  taken  in  smaller  quantities.    In  Uie  oonsumption  of  winea 
and  spirits  there  has  been  a  trifling  increase. 

Subjoined  are  the  quantitm  of  provisions,  &e.,  imported  and  iakea 
fer  home  oonsumption : — 
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Month  ending  July  5th,  1854, 
and  June  30th,  1855. 


•••     ••• 


Ghmin,  wheat,  qrs. 

Qfain  of  other  deicriptioni,  qn. 

Indian  com,  qrs. 

Flour  and  meal,  cwt. ... 
Provisions — BacoB,  &c.  &c^  cwt* 
Butter  and  cheese,  cwt. 

Animals,  No 

EggSt  No. 
Cocoa,  lb. 


•••     ••■ 


..    «••     ..•     .•• 
...     ...     ...     ...     ... 

...     ..»    ...     «•• 


Coffee,  British,  lb. 
Ditto,  foreign,  lb. 


. . . 


.*•     ... 


...     ... 


Total  coffee 

West  India,  cwt.  ... 
Mauritius,  cwt  ... 
East  India,  cwt.  ... 
Foreign,  cwt 


.«•     ... 


•..  ... 

...  ... 

•*•  *.» 

•••  ... 


Total  sugar ... 

Tea,  lb 

Rice,  cwt.  ... 
Spirits,  gallons 
Wines,  gallons 

Opium,  lb 

Tobacco,  lb. ... 
Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushel  ... 
DpiCeS,  ID.     ...     ...     ...     ••*     ... 

A^lwO,    CWl.        ...  ..«  ...  .*•  ... 


Imported. 


1854. 


1855. 


Home  Consumption. 


1854. 


356,%3 

197,961 

147,071 

222,564 

225,461 

73,523 

19,476 

14,625,994 

408,153 

5,408,724 
710,035 


383,076 

236,749 

73,011 

230,141 

90,799 

68,431 

19,509 

11,955,400 

1,619,166 

7,028,375 
2,113,245 


6,118,759 

193,545 

164,104 

38,816 

172,703 


569,168 

2,884,619 

216,532 

901,057 

1,114,567 

182 

724,315 

7,870 

10,646 

482,442 

60 


9,141,620 

395,139 

119,845 

35,596 

253,407 


803,987 

11,206,547 

276,321 

911,584 

1,209,053 

1,340 

1,887,444 

19,772 

83,162 

324,132 

2,387 


357,104 
197,961 
147,071 
222,564 
Free. 
72,112 
Free. 
14,625,994 
300,708 

2,642,704 
393,036 


3,035,740 

421,722 

220,753 

97,621 

7,815 


747,911 

4,840,716 

82,801 

320,622 

554,838 

3,888 

2,451,005 

29,435 

10,569 

270,977 

235 


1855. 


383,076 
236,749 

73,011 
280,141 
Free. 

67,468 
Free. 
11,968,600 
279,601 

2,273,273 
870,307 


2,643,580 

241,208 

109,046 

26,158 

152,236 


528,648 

4,692,723 

47,100 

322,544 

569,570 

4,041 

2,407,502 

26,273 

38.141 

211,342 

146 


The  comparative    imports  and  exports  of  raw  material  show  an 
increase  of  hemp  and  tallow,  notwithstanding  the  Baltic  blockade  : — 


Month  ending  July  5th,  1854, 

Imported. 

Exported. 

and  June  SOtli,  1855. 

1854. 

1855. 

1854. 

1855. 

Flax,  ewt.    ...    

Hemp,  cwt  •••    .••    .,.    •••     ... 

Kawsilk,lK       

Cotton,  cwt 

Wool,  lb.      .,.    ..,    

TaUow,  cwt.       

158,188 
106,867 
471,765 
881,908 
13,922,889 
54,828 

92,095 

156,602 

873,994 

768,050 

10,268,375 

98,000 

193,315 

102,082 

2,663,755 

224,821 

104,457 

2,107,845 

Of  silk  manufactures,  tlie  totals  stand  thus  .* — 


Month  ending  July  5th,  1854, 

Imported. 

Home  Consumption. 

and  June  80th,  1855. 

1854. 

1855. 

1854. 

1855. 

Hlk  manufiMtures  of  Europe,  lb. 
Ditto  of  India,  pieces       

46,120 
70,581 

46,674 
29,184 

44,467 
6,497 

45,287 
4,921 

1849. 
Boflhels. 

UKB. 

Bushels. 

14,487,000 

16,000,000 

15,367,000 

18,000,000 

11,212,000 

12,000,000 

13,121,000 

15,000,000 

294,000     * 

•      500,000 

9,414,000 

13,000,000 

6,214,000 

10,000,000 

1,530,000 

2,500,000 

2,142,000 

3,000,000 

4,494,000 

4,000,000^ 

4,925,000     • 

.  6,000,000 

2,981.000     • 

4,000,000 

1,019,000 

3,500,000 

4,286,000     • 

•  7,000,000 

92,086,000 

114,500,000 
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THE  AMEEIOAN  WHEAT  CROPS  OF  1849  AND  1855. 

(From  the  New  York  Herald.) 

We  find  the  following  comparative  table  of  the  wheat  crop  of  1849,  tj$ 
shown  in  the  United  States*  census  of  1850,  and  the  estimated  crop  of  1855, 
in  the  Cincinnati  Price  Current : — 

vinio  •••  ■••         •••         ••• 

Pennsylvania  

Virginia  

New  York  •••        •••        ... 

Alabama  ...         .•»         ... 

Illinois  •••         ••• 

Indiana  •••         •••         ••• 

Aowa ...  •.•         ..•         ••• 

Kentucky  

Maryland  ...        ..•         ••• 

Michigan  •••         •••         ••• 

Missouri  •••        •••        ••• 

Tennessee  

Wisconsin 

Totals 

Since  the  season  of  1849,  and  including  the  pr^senf  year,  in  nearly  all  the 
Western  States  at  least  one- third  more  acres  of  land  have  been  placed 
under  cultivation,  while  in  New  England,  New  Yorlt;  New  Jersey,  Penn- 
sylvania, Maryland,  and  Virginia,  the  number  of  acres  cultivated  has  been 
Imt  slightly  if  at  all  augmented.  But  this  year's  crop,  aceordinff  to  all 
accounts,  will  yield  probably  one-fourth  more  bushels  of  wheat  on  toe  same 
number  of  acres  than  the  soil  produced  six  years  ago.  If  we  acknowledge 
these  facts — and  we  see  no  grounds  for  ^ntradiction — the  above  aggregate 
of  1 14,500,000  bushels,  or  an  increase  over  the  yield  of  1849  of  but  22,000,000 
bushels  in  the  fourteen  States  named,  does  not  even  approximate  to  the 
probable  actual  result.  For  instance,  the  estimated  yield  of  Ohio  is  put  down 
&t  16,000,000,  while  an  average  crop  in  that  State  would  be  22,000,000  of 
bushels  ;  and  in  Illinois,  whence  we  have  a  report  that  the  crop  would  be 
25,000,000 — which,  however,  we  regard  as  altogether  too  high  a  figure — ^the 
table  above  allows  only  13,000,000.  In  New  York,  the  increase  over  1849  is 
put  down  at  1,879,000,  while,  in  fact,  it  will  not  fall  much  short  of  being 
3,000,000  bushels  greater  than  the  comparatively  meagre  yield  of  that 
year.  We  have  prepared  the  following  table  after  a  great  deal  of  calcula- 
Uon,  which  we  give  for  the  benefit  of  speculators,  and  which,  we  think,  will 
be  acknowledged,  and  will  no  doubt  be  found  to  be,  a  great  deal  nearer  the 
actual  aggregate  of  the  wheat  crop  this  year  in  the  States  nanied  than  that 
of  our  contemporary  in  Cincinnati  :~- 

1M9.  1856. 

Btuheli.  Biuhelt. 

Ohio 14,487,000  25,000,000 

Pennsylvania            15,367,000  21,000,000 

Virginia        11,212,000  15,000,000 

New  York 13,121,000  16,000,000 

Alabama       294,000  700,000 

Illinois           9,414,000  23,000,000 

Indiana         6,214,000  19,000,000 


The  American  Wheat  Crops  of  1849  and  1855.         573 


Iowa  ... 

Kentucky 

Maryland 

Michigan 

Missouri 

Tennessee 

Wisconsin 


••• 


Total 


1849. 

ISM. 

Bonhelt. 

BuBhelf. 

1,530,000 

3,000,000 

2,142,000 

3,500,000 

4,494,000 

5,000,000 

4,925,000 

7,000,000 

2,981,000 

5,500,000 

1,619,000 

4,000,000 

4.286,000 

9,000,000 

92,086,000 

156,700,000 

This  shows  an  aggregate  of  nearly  157,000,000  bushels  of  wheat  as  tli# 
estimated  product  of  the  crop  in  1855  in  fourteen  States,  which  is  an  inoreaab 
over  the  production  of  1849  of  62,500,000  bushels. 

If  we  continue  our  figures  for  the  balance  of  the  States  and  territories, 
we  shall  be  able  to  form  some  estimate  of  the  entire  crop  of  the  country 
We  put  them  down  as  follows : — 

Arkansas        •••        ••• 

California       

District  of  Columbia... 

Connecticut 

Delaware       • 

Florida 
Georgia 
Louisiana 
Maine  ... 
Massachusetts 
Mississippi      ... 
New  Hampshire 
New  Jersey    ... 
North  Carolina 
Bhode  Island... 
South  Carolina 
X  ezas  ...         ... 

Vermont 

Minnesota 

New  Mexico   ... 

Oreeon 

Utah   ...        ... 

Kansas 
Nebraska 


...        ... 

...        ••• 


... 


••• 


1849. 

18Rff. 

Bushelfl. 

Bovheli. 

•  •. 

199,000 

300,000 

... 

17,000 

150.00Q 

»•• 

17,000 

20,000 

•  a. 

41,000 

50,000 

... 

482,000 

550,000 

... 

1,000 

2,000 

... 

1,088,000 

1,200,000 

... 

296,000 

400,000 

... 

31,000 

50,000 

... 

137,000 

200,000 

... 

185,000 

200,000 

... 

1.601,000 

2,000,000 

... 
% 

2,130,000 

2,500,000 

... 
... 

1,066.000 

1,200,000 

... 

41,000 

100,000 

..  . 

535,000 

650,000 

•  •• 

•      1,000 

500,000 

... 

196,000 

400,000 

.*• 

211,000 

500,000 

•  •• 

107.000 

500,000 

•  .. 

— . 

200,000 

«•• 

— - 

200,000 

Total 8,382,000  11,872,000 

14  States  in  preyious  table  ...      92,086,000  156,700,000 

Grand  total 100,468,000  168,572,000 


By  the  above,  it  will  be  seen  that  oar  estimates  make  168,500,000  boshels 
of  wheat  as  the  total  yield  of  the  present  season,  which  is  68,000,000 
bushels  over  that  of  1849.  Tde  value  of  the  wheat  crop  in  that  year  is  pat 
down  in  the  census  report  at  <8'100,000,000.  If  we  value  the  present  crop  at 
«8'1|  a  bushel — ^which  will  raobably  be  its  average  price — ^it  will  be  wortb 
|ia  aggregate  of  more  thwi  ^10,500,000. 
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FCJBTHEB  ISSt'E  OF  EXCHEQUER  BILLS  OB  EXCHEQUEB 

BOIfDS. 

Sib  G.  C.  Lewis,  the  Chancellor  of  the  Exchequer,  has  obtained  the 
MCttction  of  Parliament  to  a  vote  for  £7,000,000,  to  meet  any  defi- 
eiency  that  may  arise  is  the  ways  and  means  ibr  the  eorrent  year. 
When  he  ndsed  his  loan  of  £16,000,000,  he  anironnDed  an  intention  of 
askii^  at  a  late  period  of  the  year  for  a  credit  of  £S,000,000  in 
Exchequer  bills,  but  that  is  now  increased  by  £4,000,000,  making  the 
total  which  he  has  requested  power  to  obtain.  All  these  morements 
are  the  necessary  consequences  of  false  theories  respecting  a  war  ex* 
peaditore,  which  having  been  unfortunately  inaugursuted  hj  Mr. 
Shdatone,  appear  to  be  too  closely  followed  in  the  Treasury  ^part* 
■aot.  The  rote  was  introduced  to  the  notice  of  the  House  d  Cemroona 
AB  the  2nd  of  August,  and  it  has  since  passed  through  its  sncoesaiTe 
atages,  until  an  act  has  been  founded  in  due  form  upon  it.  It  will  be 
reaiembered  that,  at  the  time  of  the  negotiation  of  the  loan,  the  publie 
considered  that  the  amount  was  not  equal  to  the  emergency,  and  con- 
tended t^t  at  least  from  £20,000,000  to  £23,000,000  would  be  re- 
quired. Full  evidence  is  now  afforded  of  the  correctness  of  the  opinion 
of  the  great  majority.  The  following  is  the  principal  debate  on  the 
topie,  and  may  be  well  incorporated  in  our  pages  for  future  reference. 

WATS  AND  MEANS. — ISSUE  OF  EXCHEQUER  BILLS  AND  BONDS. 

On  the  motion  of  the  Chancellor  of  the  Exchequer,  the  House  resolyed  itself 
into  a  committee  of  ways  and  means. 

The  Chancellor  of  the  Exchequer  then  said :  Mr.  Fitsroy,  notwithstanding 
the  advanced  hour  of  the  night,  I  trust  the  committee  will  allow  me  to  explain 
the  resolutions  which  I  am  about  to  pnt  into  the  chairman's  hands,  seeing  that 
to-morrow  will  he  occnpied  with  a  deoate  on  another  snbiect.  It  wonld  not  be 
conyenient  that  the  resolutions  shonld  be  bronght  under  the  notice  of  the  House 
on  Saturday,  and  if  they  were  postponed  until  Monday  the  session  wonld  be 
lengthened  more  than  we  wish  to  see  it.  ^  If  the  committee  will  allow  me  to 
proceed,  I  hope  to  be  able,  in  a  short  time,  to  conclude  the  statement  that  I  hare 
now  to  maka  In  the  financial  statement  of  the  year,  made  in  April  last,  I  esti- 
mated the  entire  receipts  of  the  revenue  for  t£e  year  ending  April  next,  at 
X86,339,000.  That  amount  was  made  up  of  the  estimated  revenue  for  the  ensu- 
ing year,  of  a  loan  of  £16,000,000,  and  a  vote  of  £3,000,000  for  the  prospective 
issue  of  Exchequer  biUs.  [Mr.  Disraeli:  That  does  not  make  £86,000,000.1 
The  estimated  revenue  from  taxation  from  the  ensuing  year,  the  loan  of 
£16,000,000,  and  the  issue  of  £3,000,000  E>xcheqner  Bills,  made  toother  a  total 
amount  of  j^86,339,000.  That  estimate  holds  good  at  the  present  time,  with  the 
exception  that  I  estimated  the  amount  of  £200,000  as  likely  to  be  produced  from 
a  stamp  duty  on  bankers'  cheques,  which  I  afterwards  abandoned ;  and,  therefore, 
the  expected  receipts  of  the  year,  as  set  forth  in  the  budget  of  the  20th  of  April, 
may  now  be  taken  at  the  reduced  amount  of  j^86,l  39,000.  The  expenditure, 
including  the  loan  to  Sardinia,  and  the  repayment  of  advances  maae  on  Ex- 
chequer Dills  for  ways  and  means  of  the  present  year,  was  stated  at  tiie 
same  time  at  £81  899,000 ;  this  sum  deducted  from  the  present  corrected  estimate 
of  the  receipts  (£86,139,000)  leaves  a  margin  of  £4^40,000.  That  is  the  margin 
of  revenue  over  expenditure  according  to  the  estimate  of  receipts  and 
•spenditure  as  I  stated  it  to  the  House  in  the  month  of  April  last.  At  that  tima 
as  the  committee  are  aware,  this  calculation  was  founded  upon  the  estimates  for 
military  purposes  which  had  been  partially  voted.  The  vote  for  the  civil  ser- 
Tice  was  not  then  taken.  The  estimates  for  civil  services,  which  had  been 
IMtttially  prej^red,  I  estimated  at  £6,500,000.  That  branch  of  the  expendituro 
luw  now  received  the  sanction  of  the  House,  and  the  total  sum  yot«d  for  the 
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eivil  0eiTicefl  is  £6,506,062,  winch  agrees  ahtiost  ezaetly  with  the  estimate  I 
made.    (Hear.)    But  it  has  heen  necessary,  as  the  committee  are  aware,  ta 
suhmit  an  increased  estiauite  for  the  military  services,  in  addition  to  those  which 
had  heen  agreed  to  by  the  House  when  I  made  the  estimate  of  expenditure  and 
revenue  in  ApriL    The  reasons  for  these  increased  estimates  have  heen  explained 
to  the  House  when  the  votes  were  taken.     It  is  an  ancient  observation,  that 
war  does  not  consume  according  to  rule  and  measure,  and  these  estimates  which 
we  proposed  at  the  commencement  of  the  year,  after  six  months*  experience  of 
the  war,  have  proved  insufficient,  and  it  has  been  necessary  to  make  additional 
estimates  to  meet  the  increased  expenditure,  as  tested  by  the  actual  expenditure 
of  the  first  four  months  of  the  year  which  have  expired,  and  the  amount  of 
which  has  been  ascertained.    To  the  estimates  for  military  purposes  oriflrinally 
voted  I  have  to  add  the  supplemental  estimates  since  agreed  to,  and  I  will  state 
the  actual  en>enditure  for  military  purposes  during  the  four  months  including 
April,  May,  June,  and  July  last.    The  original  estimates  for  the  threepurposea 
of  the  army,  the  commissariat,  and  the  militia,  were  £16,221  197.    Tnere  has 
since  been    a  supplemental   estimate    for    the    commissariat,  amounting  to 
£2,568,835.    The  total  estimate  for  the  army,  the  commissariat,  and  the  militia 
now  stands  at  £18,789,532.     The  actual  expenditure  which  has  tiULcn  plaoo 
since  the  beginning  of  the  present  financial  year  under  these  three  heads,  in  the 
foor  months  to  the  Slst  of  July,  1855,  was  £4,850,000.    That  sum  has  been 
actually  disbursed,  and  that  will  give  an  estimated  expenditure  for  the  year 
of  j^l4,550,000.    So  that  there  is  every  reason  to  hope  that  the  estimated  sum 
will  exceed  rather  than  fall  short  of  the  actual  expenditure  of  the  year.    The 
original  estimate  for  the  navy  and  the  transport  and    packet    services    was 
£16,653,042 ;   the   supplemental   estimate  was  £2,725,971 ;   making  to^^ether 
£19,379.013.    The  actual  expenditure  for  these  services  since  the  beginning  of 
April  has  been  £7,649,603.     If,  as  in  the  former  case,  we  multiply  this  actual 
expenditure  by  three,  we  have  a  total  of  nearly  £23,000,000,  wmch  is  higher 
than  the  amount  that  has  been  estimated  as  necessary  for  the  naval  service  of 
the  year.    It  is  hoped,  however,  that  the  expenditure  during  these  four  months 
is  not  to  be  regarded  as  any  guide  to  the  total  expenditure  of  the  year,  but  that 
the  expenditure  during  the  next  eight  months  may  fall  short  of  the  scale  of 
expenditure  for  naval  purposes  during  the  earlier  months  of  the  financial  year. 
The  original  estimate  for  the  Ordnance  was  £7,803,154,  and  there  was  a  supple- 
mental estimate  of  £841,138,  making  altogether  £8,644,292.    The  expenditure 
for  the  Ordnance  during  the  last  four  months  has  been  £2,812,961,  and  that 
amount,  multiplied  by  three,  gives  lAmm  of  £8,437,883,  or  something  below  the 
total  estimate  formed  of  the  expenditure  of  this  department  for  the  year.    Then, 
nnderthe  head  of  '' Vote  of  Credit,"  there  is  an  expenditure  of  £1.200,000,  the 
result  being  that  the  original  estimates  for  the  year  were  £43,677,393,  and  the 
supplemental  estimates  £6,135,444,  making  a  total  of  £49,812,837.    The  total 
expenditure  for  military   purposes    during    the    last    four  months  has  been 
£16,512,564,  and  if  we   multiply  that  sum  by  three  we  have  an  amount  of 
£49,537,692,   which  nearly  agrees  with  the    total    estimate    for    the    year — 
£49,812,837.    Having  informed  the  committee  of  the  result  of  this  oomnarisoa 
between  the  estimated  and  the  actual  expenditure,  it  now  becomes  my  duty  to 
inropose  the  means  of  meeting  that  additional  expenditure  which  has  been  sanc- 
tioned by  the  house  since  I  made  my  financial  statement  early  in  the  year.    I 
then  said  that  I  should  propose  an  additional  vote  of  £3,000,000  of  Exchequer 
bills.    1  now  propose  to  increase  the  amount  of  that  vote  to  £7,000,000,  taking 
at  the  same  time  the  option,  in  case  it  should  be  found  advisable,  of  raising  some 
portion  of  that  amount  by  Exchequer  bonds,  instead  of  Exchequer  bills.    The 
marg^  which  was  allowed,  acocnrding  to  my  previous  estimate,  was,  as  I  have 
already  sUted,  £4,240,000.    That  marg^  assumed  that  there  would  be  a  vote  oC 
£3,000,000  of  Exchequer  bills,  to  which  I  now  piopKMe  to  add  £4,000,000  of 
Exchequer  bills;   so  that  these  amounts  together  will  nrovide  an  excess  oC 
receipts  over  expenditure  of  £8,240,000.    Deducting  from  that  excess  of  revenue 
over  expenditure  the  additional  estimates  for  milititfy  expenditure  to  the  amount 
of  £6,135,000,  there  will  remain  an  unappropriated  marsin  of  ways  and  meana 
of  £21,105,000.     If,  therefore,  the  ezpraditnre  •honld  aminiiit  to  flie  fqm 
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already  mted  by  the  home,  and  if  it  nhtnM  be  neeeaury  to  mort  to  Hm 
entire  j^prant  >)!'  vmyn  and  means  which  I  un  now  proposing,  diere  will 
remain  an  iinappmpriateti  mannn  >»t*  rather  more  than  <£2.()00f000  ateriinf* 
It  is*  .ilwny^  neot^sMiry  chat  <oine  marinii  ^honid  be  lelt  for  trnforeaeen  expenflei» 
but  in  this  on»e  I  chink  the  iiinmiittce  will  be  justified  in  not  requiring  the 
Goromment  ro  pm>-i(le  :uir  ^-onsiilerable  :unount  <^t*  oiarp;in  for  such  unanticipated 
expt'ni4t>s.  \Vi.'  kui>ir  che  urtn;!!  '.'xpenditxire  for  the  last  four  months — one-third 
of  thi*  I'ntifL'  y»»ar,  ;ind  the  i^^rtion  ot*  rhe  year,  pmbablv.  which  includes  these 
warlike  .»perationfl  which  ire  .itteni'ed  with  the  greatest  expense.  With  this 
experienci'  wi>  .ire  :ible  tit  nstiniate  with  ^n'eater  correctness  the  probable 
demamU  itf'  the  wnr  ilurini?  the  rt^mainins;  eii^t  months  of  the  year;  and  there 
is.  therefon*.  the  less  nece;«sity  for  pnmiling  a  lani^e  margin  of  unappropriated 
ways  .ind  means  in  order  to  meet  imforeifeen  contingencies.  I  may  also  state 
that,  chonirh  I  liave  pm^-ided  a  marcrin  ^tf  £2.i.K>(\iHK)  sterling,  it  was'  necesearr, 
at  the  lieginuiui?  of  the  dnancial  year,  and  before  the  first  instalments  of  tfie 
liHui  were  nH.'eivi.>tl.  to  issue  a  !$nm  **t'  money  in  wavs  and  means  bills 
amounting  ti>  about  £l.7<)0.0(io.  ^rhich  must  be  provided  for  oat  of  the 
revenue  of  the  year:  :uut  therefore,  although,  according  to  the  cilmla- 
tion  I  liave  submitteti  tn  the  committee,  we  have  an  apparent  margin  of 
X2,iXM),iXXK  nearly  the  whole  of  that  amitunt  may  be  regarded  as  already  prao* 
tically  ab84>rbeti.  iuitl  the  plan  [  pmpitse  will,  in  foct.  exhibit  nearly  an  exact 
balance  iif  receipts  and  expenditure.  1  .should  also  aild.  as  an  additional  reasoo 
for  nt>t  ppmding  any  considerable  excess  nf  omrgin.  that  one  object  of  making 
such  provision  is  to  meet  the  contini;ency  «tf  a  deficient  revenue.  I  am  happy 
to  be  able  tit  state  to  the  committee  that  the  receipts  of  the  revenue  during  m 
first  four  nittnths  itf  the  rear  have  been  on  the  whole  satisfiu; tonr — ibear.  hear)  — 
and  that  »t  far  as  a  jiui^ment  can  be  formed  limm  the  amotmt  of  taxes  actually 
receiveil,  it  may  be  n*asonably  expecteil  that  the  estimate  of  their  produce, 
which  I  submitteii  to  I'arltament  in  April  last,  will  be  fully  realised— (hc>v)<  I 
have  now  merv.>ly  to  tntuble  the  committee  with  a  short  statement  as  to  the 
amount  of  Kxchetiner  bills  at  present  outstanding.  The  proposition  I  have 
to  submit  t«t  the  coiuniitti'e  is  that,  insteatl — as  I  originally  pmposed — of  taking 
a  vote  Itf  £:).«H>«>.i^<^»  «tf  Exchcfiuer  bills  intending  to  cover  the  vote  of  credit  <h 
£3.iXX).i>4>*^  M  which  the  House  agreed  this  morning,  that  vote  shall  be  in* 
creased  to  £7j)«i<>.t^^0  and  that  a  power  shall  be  given  to  the  executive  Govern- 
ment of  increasinjr  to  that  extent  the  nnfundeti  debt  of  the  country.  The 
amount  of  Exchetiuer  hills  «>utstanding  on  the  3 1st  July,  was  £17.099,400. 
There  are  als«>  outstanding  iilxcheiiuer  bonds  to  the  amount  of  £6,000,000  at 
S}  per  cent.,  £2,0lX).0t)(>  of  which  are  payable  in  l^o7,  and  the  same  amoimt 
in  1858  and  1*^0.  Now,  althon;;h  that  amount  of  unfunded  debt  may 
seem  consiiierable,  it  is  by  no  means  Urge,  as  ct^mpared  with  the  amoimt  of 
the  nnfonded  debt  during  the  late  war.  and  even  subitequently  to  the  con- 
dnsit^n  of  the  war.  In  1^12  the  total  amount  of  Exche«iuer  bills  in 
circulation  was  £-41  .»X^ViX>> :  in  1??13  it  was  X43,C'<X>jXH) ;  in  1814, 
£45J^\00ii):  and  in  1??  15— the  last  year  of  the  war— X57,0<)0,000.  Even  m 
the  year  1818  the  am^-tunt  of  Exchequer  bills  in  circulation  was  £56,000,000;  in 
1819  it  was  £43,iX)0.t)<X) :  and  up  to  1830  the  amount  outstanding  was  never 
onder  £34.(»0.00t).  Therefore,  if  the  ci^mmittee  shotdd  ame  to  add  £7,000,000 
to  the  present  amount  of  Exchequer  bills,  and  if  it  should  be  necessary  for  the 
(vovemment,  in  ordrr  to  meet  the  exigencio^  of  the  public  service,  to  increase  the 
imne  of  Exchequer  bills  to  that  extent,  the  amount  of  Exchequer  bills  in  circa* 
lation  will  not  equal  what  it  was  for  manv  years  subsequently  to  the  termination 
cf  the  war.  I  believe  means  can  be  found  of  replacing  Exchequer  lulls  to  a  con* 
iiderable  amount,  without  affecting  the  general  market  or  influencing  the  rate 
of  interest.  Excheqaer  bills  are  now  at  a  considerable  premium,  even  those  the 
Interest  upon  which  was  slightly  lowered  at  the  beginning  of  the  quarter,  and 
the  premium  has  risen  since  the  time  when  the  reduction  of  interest  took  place. 
tTnoisr  these  circumstances,  seeing  that  scarcelv  any  other  option  is  left  to  the 
Government,^  especially  at  this  late  period  of  tlie  session,  as  to  the  mode  of 
f^ng  additional  ways  and  means,  I  nope  the  resolutions  I  have  to  snbmit  to 
Ite  Craunlttee  will  meet  with  their  approbation,  and  that  they  will  ctmfer  vpoQ 
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ihe  e>cecutive  Government  the  power  of  increaHing  the  unfunded  deht  to  th^ 
amount  proposed  in  order  to  meet  the  exigencies  of  the  puhlio  service.     Thd 


**  That  in  case  the  said  Exchequer  bills  be  not  issued  for  the  full  sum  of 
£7,000,000,  then  the  Commissioners  of  Iler  Majesty's  Treasury  be  authorised  to 
issue  Exchequer  bonds,  bearing  interest  at  any  rate  not  exceedinff  £4  per  cent, 
per  annum,  to  such  an  amount  as,  with  the  total  amount  for  which  Exchequer 
Dills  shall  be  issued,  will  make  up  the  whole  sum  of  £7,000,000,  authorised  to 
be  raised  by  these  resolutions. 

**  That  such  Exchequer  bonds,  if  issued,  shall  be  paid  off  at  par  at  the  expi« 
ration  of  any  period  not  exceeding  six  years  from  tne  date  of  such  bonds. 

*'  That  the  interest  of  all  such  Exchequer  bonds  shall  be  payable  half-yearly, 
and  shall  be  charged  upon  and  issued  out  of  the  Consolidated  Fund  of  the  United 
Kingdom,  or  the  growmg  produce  thereof." 

Mr.  Gladstone  did  not  see  that  they  had  any  right  to  complain  of  the  calcula- 
tions of  the  Chancellor  of  the  Exchequer.  Then  as  to  the  means  of  meeting 
the  expenditure,  he  did  not  see  they  ought  to  object  to  them.  Undoubtedly,  the 
house  might  be  startled  by  the  rapid  increase  in  the  unfunded  debt,  which  only 
two  years  ago  stood  at  £14,000,000,  and  which  was  now  to  be  raised  to  £30,000,000. 
But  he  did  not  see  that  a  more  advisable  mode  of  providing  for  the  exigency 
could  be  adopted.  He  wished,  however,  to  point  out  this  fact,  that  while  the 
tendency  of  our  taxation  was  downwards,  the  tendency  of  our  loans  was  upwards. 
He  hoped  that  the  right  honourable  j^entleman  would  redress  this  inequality* 
in  the  next  budget  by  adding  proportionally  to  the  taxation  of  the  country. 
He  hoped  the  government  would  next  year  apply  the  succession  duties  to 
corporations. 

The  Cliancellor  of  the  Exchequer  stated  that  the  application  of  the  succession 
duties  had  not  escaped  his  attention,  though  he  did  not  expect  much  from  it. 
>k  either  had  the  proportion  of  taxation  to  loans  been  lost  sight  of  by  him. 

Mr.  Disraeli — It  is  not  my  intention,  sir,  on  the  present  occasion,  to  make  any 
remarks  on  the  discrepancy  between  the  right  honourable  gentleman's  estimates 
and  the  actual  expenditure ;  nor  do  I  think  it  convenient  now  to  enter  into  any 
discussion  as  to  the  principles  on  which  his  jfinancial  system  should  be  based* 
We  have  seen  enough  already  to  show  us  that  the  idea  oi  being  able  to  meet  the 
expenses  of  the  year,  in  a  time  of  war,  out  of  the  revenue  of  the  year,  without 
borrowing,  is  rather  a  delusion.  ^Hear,  hear.)  Besides  a  loan  of  £16,000,000, 
we  have  already  in  this  brief  space  mcreased  our  unfunded  debt  to  the  amount  of 
£30,000,000 ;  and  in  the  face  uf  these  results,  although  1  should  bo  glad  to  hear 
from  the  right  hon.  gentleman  that  he  felt  sure  of  being  able  to  meet  the 
expenses  of  the  year  with  the  resources  at  his  command,  still  what  has  occurred 
does  not  impress  me  favourably  in  that  respect.  I  do  not  clearly  understand  how 
far  the  right  hon.  gentleman's  present  position  is  compatible  and  consistent 
with  the  engagement  which  I  believed  he  entered  into  when  the  loan  of 
£16,000,000  was  negotiated,  not  to  borrow  any  money  in  the  course  of  the 
present  year.  When  the  right  hon.  gentleman  asked  for  that  vote  of  credit 
of  £3,000,000,  which  is  now  to  be  followed  by  an  additional  vote  of  £4,000,000, 
he  told  us  that  he  did  not  expect  to  have  to  avail  himself  of  that  resource  until 
the  end  of  the  month  of  December,  and  I  am  sure  it  would  bo  satisfactory  to  the 
committee  to  hear  from  him  an  assurance,  now  that  he  sees  his  wav  clearly,  with 
the  resources  at  his  command,  to  the  end  of  the  year,  so  as  to  be  aole  to  fiufil  the. 
engagement  into  which  he  entered  with  the  contractors,  without,  at  the  same 
time,  trenching  upon  the  resources  afforded  to  him  by  this  vote  of  credit 

The  Chancellor  of  the  Exchequer — ^The  precise  promise  made  to  the  contractors 
was,  that  no  additional  loan  of  the  same  nature  as  the  loan  then  made — ^by  an 
addition  to  the  funded  debt — should  be  contracted  until  the  end  of  the  present 
year.  An  express  reservation  was  made  with  reeaid  to  any  foreign  loans  which 
might  be  brought  into  the  market.  It  was  auo  stated  that  Exchequer  bilU 
w(rald  be  issued  *nd  I  believe  the  precise  amoont  was  mentionsdi  bat,  at  the 
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maov  time,  an  intimation  was  held  oat  that  it  would  not  be  necesaary  to  tMte^ 
any  large  amount  of  Kxchequer  bills  into  the  market  before  the  end  of  the  pro- 
aent  year.  That  hope  1  stiU  entertain.  I  do  not  anticipate  that  there  wiU  be 
any  necessity,  either  with  respect  to  the  ;tf3,000,0OU  before  roted,  or  the 
£4,000/)00  additional  which  we  now  ask  for,  to  bring  any  great  number  of  Ex- 
chequer hiha  into  the  open  market  until  the  month  of  December.  1  must  no^ 
however,  be  understood  as  distinctly  engaging  myself  that,  in  case  of  necessity^ 
the  Government  will  not  resort  to  that  method  of  raising  money.  I  only  expnm 
my  opinion,  that  probaUy  it  will  not  be  necessary. 
Mr.  Disraeli — If  the  Government  are  satisfied  that  they  hare  kept  their  en* 

fagements  with  the  contractors  I  shall  be  the  last  to  raise  any  objection.  Though 
am  perfectly  willing  to  believe  that  the  right  honourable  gentlemen  has  ml- 
filled  his  engagement,  still  he  must  admit  that  there  has  been  an  idea  oiter- 
tained,  and  with  considerable  fuimdation  too,  that  he  had  entered  into  a  contraoi 
such  as  I  have  stated. 

The  Chancellor  of  the  Exchequer — I  wish  to  guard  myself  against  the  sap- 
position  that  I  entered  into  any  loose  or  vague  engagement.  The  answer  I 
gave  was  carefully  considered  beforehand,  after  as  precise  a  calculation  of  tiie 
wants  of  the  Government  and  the  means  of  borrowing  money  as  the  nature  of 
the  war  would  permit.  I  believe  I  have  adhered  most  strictly  to  the  under- 
standing, and  that  I  shall  be  able  to  observe  it  to  the  end  of  the  year.  It  was 
distinctly  intimated,  however,  that  a  case  of  necessity  might  arise,  which  would 
make  it  impossible  for  the  Giovemment  to  abstain  from  this  mode  of  raisinff 
money,  but  that  that  case  of  necessity  would  not  be  allowed  to  affect  the  funded 
debt 

Mr.  Glyn  approved  generally  of  the  course  pursued  by  the  Chancellor  of  the 
Exchequer,  bat  wished  he  had  at  first  made  his  loan  20  millions,  instead  of  16 
millions. 

The  resolutions  were  then  agreed  to,  and  the  House  resumed. 
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THE   CRIMINAL  PROCSEDINOS. 

In  oar  last  number  we  published  the  reports  of  the  various  examinik 
tions,  at  Bow-street,  of  Mr.  Wm.  Strahan,  Sir  J.  Dean  Paul,  and  Mr. 
R.  Meakin  Bates,  on  a  charge  of  having  fraudulently  disposed  of 
securities  of  the  value  of  £22,000,  which  bad  been  deposited  with  them 
by  the  Rev.  Dr.  Griflfiths.  It  will  be  recollected  that  the  prisoners 
stood  remanded,  in  order  to  give  time  to  those  engaged  on  behalf  of  the 
prosecution  to  trace  the  missing  securities. 

On  the  1st  August  the  prisoners,  who  had  remained  in  oonfinement  at  the 
House  of  Detention,  were  again  placed  at  the  bar,  when  Mr.  Bodkin,  in  re-open- 
ing the  case,  said,  that  at  the  last  examination  he  had  expressed  a  hope  that 
they  would  be  able  to  complete  the  case  that  day.  Difficulties,  however,  had 
been  experienced  in  pursuing  the  inquiry  which  would  render  another  remand 
necessary.  He  would  not  say  that  one  of  the  prisoners  had  intentionally  misled 
ihem  as  to  what  had  been  done  with  Dr.  Grimths's  securities,  but  it  was  one  of 
the  difficulties  which  they  had  encountered  in  tracing  the  numbers  of  the  bonds^ 
which  caused  the  inquiry  to  be  so  protracted.  Since  they  had  last  met,  however, 
it  had  been  ascertained  that  some  Danish  stock  for  £2,000,  which  had  been  pur- 
chased in  April,  1851,  for  Dr.  Griffiths,  and  which  was  represented  to  have 
Ibrmed  a  portion  of  the  stock  which  had  been  carried  to  Messrs.  Oveivnd  and 
Oumey,  had,  as  early  as  March,  1854,  been  deposited,  with  other  bonds,  for  ad- 
vances which  had  been  made  upon  them,  and  tnat  some  of  those  bonds  werepaid 
Ipto  the  house  of  Messrs.  Smith,  Payne  and  Co.,  on  account  of  a  Mr.  Sykea.  Thvy 
bad  endeavoured  to  trace  the  hands  through  which  the  bonds  passed,  and  they  h^ 
learned  that  they  had  come  from  a  gentleman  named  Seattle,  who  at  present  wat 
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abroad,  and  would  not  return  to  thi8  country  until  the  first  week  or  so  in  Septem- 
ber. Therefore,  to  procure  the  attendance  of  that  gentleman,  he  should  have  to 
ask  for  a  further  remand.  He  nhould  show  that  the  dividends  upon  the  bonds  ia 
1851,  wore  paid  to  Strahan,  Paul  and  Co.,  and  that  in  Dr.  Griffiths's  pass-book  the 
defendants  gave  the  reverend  gentleman  credit  for  the  September  dividend,  after 
the  bonds  had  been  paid  into  Messrs.  Smith,  Payne  and  Co.'s.  He  would  also 
be  able  to  show  that  m  September,  1853,  an  advance  was  made  upon  a  deposit  of 
«ome  Dutch  stock,  which,  with  others  behmging  to  Dr.  Oriffitns,  was  said  to 
have  been  recently  taken  to  Messrs.  Orerend  and  Gumey.  At  the  close  of  the 
evidence,  ho  believed  the  magistrate  would  tlilnk  they  nad  used  all  reasonable 
expedition  in  conducting  the  case,  and  that  there  was  nothing  unreasonable  in 
asking  fur  a  remand  until  Mr.  Beattie  returned,  and  for  such  other  evidence  aa 
might  be  ascertained. 

Mr.  John  Hill  was  then  called,  and  said^I  am  of  the  firm  of  Sims,  Hill,  and 
Co.,  of  Burtbolomew-lano.  On  the  10th  of  April,  1851,  I  received  directions 
from  the  house  of  Strahan,  Paul,  and  Co.,  to  purchase  £2,000  Danish  Bonds  for 
the  Rev.  Dr.  Griffiths.  The  purchase-note  haa  been  pat  in.  I  do  not  recollect 
exactly  how  the  order  came.  They  were  purchased  on  the  10th  April;  deliver* 
able  on  the  16th.  There  were  two  for  £400  each,  Nos.  426,  576 ;  two  for  £300 
c«eh,  Nos.  793,  794 ;  and  six  at  £100  each,  Nos.  657,  659  to  663  inclusive. 
The  cost  was  £2,037  10«.,  including  commission. 

Mr.  Bodkin  read  an  extract  from  Dr.  Griffiths's  pass-book,  in  which  appeared 
an  entry  on  the  16th  of  April,  1851,  of  the  purchase  of  the  bonds  for  the  reverend 
gentleman. 

Mr.  William  Lcwington  Slndden,  clerk  in  the  house  of  Messrs.  Smith,  Payne, 
and  Co.,  said — I  produce  fi>ur  Danish  Bonds ;  they  are  for  £100.  They  are 
numbered  659,  660,  661,  662,  not  663.  They  were  deposited  at  our  bank  in 
March,  1854,  on  account  of  Mr.  Joseph  Sykes,  who  is  a  customer  at  our  house. 
We  are  in  the  habit  of  receiving  dividends  on  bonds  left  at  our  house.  In 
September,  1854,  we  received  the  dividends  on  those  bonds  for  Mr.  Sykes.  They 
were  deposited  at  our  house  by  Bamett  and  Ellis,  stock  brokers,  on  account  of 
Mr.  Sykes. 

Other  witnesses  were  called,  in  order  to  trace  the  bonds. 

Mr.  Cliarles  Peppercorn  said— 1  am  one  of  the  partners  who  made  a  purchase 
of  Dutch  bonds  on  account  of  Dr.  Griffiths.  One  of  the  bonds  was  numbered 
3,348.  They  were  sent  to  the  house  of  Paul,  Strahan,  and  Co.  The  cost  of  those 
bonds  was  £963.  In  Sept.,  1853,  we  were  employed  by  the  house  of  the 
prisoners  to  raise  money  upon  Dutch  bonds.  I  received  one  communication 
from  one  of  the  partners— I  canH  tell  which.  The  bonds  left  to  be  debited  for 
the  loan  were  200  for  1,000  florins  each.  I  raised  £5,000  upon  a  i>ortion  of  the 
bonds  from  Messrs.  Levy  of  the  Royal  Exchange,  and  1  obtained  another 
£5,000  upon  the  remaining  portion  of  a  gentleman  named  Soden — making,  in  all, 
£10,000,  which  was  paid  to  Paul,  Strahan,  and  Co.  Amongst  the  bonds  de- 
posited with  Messrs.  Levy  was  one  numbered  3,348. 

Mr.  Ballantine  then  addressed  the  court  on  behalf  of  Sir  J.  D.  Paul  and  Mr. 
Strahan,  and  seeing  the  indefinite  period  that  the  remands  must  extend  to,  in 
order  to  procure  the  attendance  of  Mr.  Beattie,  asked  the  bench  either  to  commit 
the  defendants  for  trial,  when  they  could  ffo  before  a  Judge  for  bail,  or  for  the 
magistrate  to  exercise  that  right  himself  ana  do  so. 

Mr.  I'arry  made  a  similar  appeal  on  behalf  of  Mr.  Bates. 

Mr.  JarcUne  said  the  case  was  full  of  difficulties,  and  if  the  defendants  were 
admitted  to  bail,  they  with  their  bail  would  have  to  come  up  every  week,  in 
order  that  it  might  be  properly  accepted.  The  prosecutors  would  consider  what 
advantage  they  would  obtain  considering  the  character  of  the  offence  duursred 
against  the  prisoners,  which,  although  a  misdemeanour,  rendered  them  liable 
to  transportation.  The  amount  of  tail  he  would  be  induced  to  take  would 
be,  for  each  prisoner  £6,000  for  himself,  and  two  sureties  of  £3,000  each,  and 
to  giTe  48  hours'  notice  of  bail  to  the  prosecutors. 

The  prisoners  were  taken  back  to  the  House  of  Detention. 

On  the  2nd  of  August,  Mr.  Strahan  was  Mam  brought  up,  fbr  the  purpose  of 
patting  in  bail— the-  safeties  offerings  themsdVes  being  Mr.  Betdon,  one  of  th« 
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metropolitan  ma^strates,  a  connection  of  the  family,  and  Dr.  €k)rdoii,  of 
Burford  Lodge,  U^rking,  each  of  whom  entered  into  the  required  roeognixances 
of  £3f000,  and  Mr.  Strahan  having  also  entered  into  his  own  personal  reoogni- 
Eances  in  £6,000,  left  the  Ck>urt  accompanied  b^  his  friends. 

On  the  8th  of  August,  the  accused  were  again  brought  up,  and  were  formally 
remanded  for  another  week,  without  any  furUier  investigation  being  gone  into. 

When  the  prisoners  were  placed  at  the  bar  on  the  15th  of  August,  Mr. 
Humphries,  wlio  appeared  to  prosecute,  stated  that,  when  the  case  was  last 
gone  into,  Mr.  Peppercorn,  a  stockbroker  in  the  City,  deposed  to  the  number 
of  one  of  the  Dutch  bonds  upon  which  he  had  negotiated  a  loan  for  the 
prisoners  for  £5,000,  being  3,348.  They  had  since  succeeded  in  tracing  that 
Dond  to  Messrs.  Coutts ;  and,  although  it  was  understood  that  this  would  only  be 
a  nominal  remand,  yet  he  felt  it  only  right  that  the  prisoners  should  be  pat  in 
possession  of  what  had  been  elicited,  and  that  they  should  hear  the  evidence. 

Mr.  Wildcv,  clerk  to  Messrs.  Coutts.  said — I  produce  two  IVo  and  a-Half  per 
Cent.  Dutch  l[)onds  for  1,000  guilders  each.  They  are  numbered  3,348  and  5,124. 
They  were  received  by  Messrs.  Coutts,  on  the  12  th  of  September,  1853,  fiom 
Capron  and  Co.,  of  Throgmorten-street,  who  purchased  them  for  a  customer  of 
our  hoiLse.  Messrs.  Coutts  now  hold  those  bonds  for  the  customer  for  whom  they 
were  sent.  They  formed  part  of  a  parcel  of  78,000  g^ders  which  was  purchasea. 

The  prisoners  were  then  again  remanded. 

Mr.  Holt,  the  solicitor  for  Mr.  Bates,  said  he  was  prepared  to  put  in  bail  for 
his  client.  They  were  Mr.  James  Anderton,  of  20,  New  Bridge-street,  Black- 
firiars ;  and  Mr.  Wm.  Bates,  of  Cambridge-square,  and  of  LiverpooL  merchant. 

The  bail  were  then  asked  the  usual  questions  and  accepted,  and  Mr.  Bates  was 
released  from  custody ;  Mr.  Strahan's  bail  was  also  continued;  Sir  John  Paul 
returning  to  the  House  of  Detention. 

On  the  24th  August,  Sir  J.  D.  Paul  was  brought  up  to  be  admitted  to 
baiL  The  names  of  the  gentlemen  tendered  as  bail  were  Mr.  Thomas 
Graham,  of  Reading,  and  Mitre-court-chambers,  Temple ;  and  Mr  John  Wood- 
ball,  coach-builder,  of  28,  Orchard-street,  Portman-square.  The  usual  formal 
questions  having  been  put  to  the  bail,  lliey  were  bound  over  in  3,000iL  eacht 
and  Sir  John  Paul,  having  entered  into  his  personal  recognisances  for  6,0002. 
was  set  at  liberty,  and  left  the  court  with  his  friends. 

THE   PROCEBDIKOS   IN  BANKRUPTCT. 

On  the  26th  of  July,  Messrs.  Strahan,  Paul  and  Bates,  appeared,  in  the  absence 
of  Mr.  Commissioner  Evans,  before  Mr.  Commissioner  Fane,  on  their  final  exami- 
nation. The  bankrupts  had  been  brought  from  the  House  of  Detention  by  an 
order  of  the  court,  but  they  did  not  appear  before  the  Commissioner.  Some  time 
having  been  occupied  in  putting  in  proofs, 

Mr.  Lawrence,  the  solicitor  for  the  estate,  said  that  he  had  to  ask  the  court  to 
adjourn  the  examination  of  the  bankrupts  until  the  9th  of  October.  The  balance- 
sheet  was  in  course  of  preparation,  but  in  consequence  of  the  detention  of  the 
bankrupts,  they  had  not  been  able  to  have  that  assistance  in  making  it  out  which 
could  have  been  desired.  The  assignees,  however,  hoped  that  it  would  be  com- 
pleted in  time  to  afford  the  creditors  ample  opportunity  of  referring  to  it  before 
the  next  examination*  On  the  same  9th  of  October,  he  proposed  to  hold  a  sitting 
for  an  audit  under  the  joint  and  separate  estate  of  the  bankrupts,  and  any  cre- 
ditor who  might  object  to  the  items  would  have  an  opportunity  of  stating  his 
objection.  On  the  12th  of  October  ho  also  proposed  to  take  a  sitting  for  the 
declaration  of  a  dividend,  both  under  the  joint  and  separate  estate.  At  present 
he  could  not  state  what  would  be  the  amount  of  dividend,  but  it  was  tnought 
prudent  then  to  declare  one  for  a  two-fold  reason — first,  as  an  inducement  for  out- 
standing creditors  to  come  in  and  prove  their  debts ;  and  next,  that  a  dividend 
would  no  doubt  be  acceptable  to  the  general  body  of  creditors.  The  bankrupts 
were  in  the  vicinity  ox  the  court,  but  at  present,  for  obvious  reasons,  he  did 
hot  intend  to  put  any  questions  to  them  ;  and,  as  there  was  no  objection  offered 
to  the  course  which  he  proposed,  he  begged  that  the  examination  migbt  be  ad- 
journed to  the  period  he  naa  stated. 

His  Honour  inquired  the  amount  of  the  proofs  at  present  put  in« 
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Mr.  Lawrence  said  they  were  nnder  £300,000.  The  amonnts  proved  to-day 
were  between  £40,000  and  £50,000.  The  gross  amount  of  liabilities  of  every 
kind  were  about  £680,000. 

Mr.  Colombine  said  he  appeared  for  Capt.  Morris,  an  officer  in  the  royal  navy, 
who  was  anxious  to  obtain  his  honour's  assistance  in  procuring  information  as 
to  what  had  become  of  some  Dutch  stock  for  9,000  guilders,  which  he  had  depo- 
nted  with  the  bankrupts.  At  present  his  client  did  not  know  what  had  become 
of  the  property — whether  it  had  been  sold,  or  was  in  existence,  and  would  go  to 
the  benefit  of  the  general  estate ;  and  what  he  had  to  ask  his  honour  was,  whether 
the  official  assignee  would  allow  him  to  g^  over  the  books,  with  a  view  of  ascer- 
taining what  had  become  of  the  bonds. 

Mr.  Lawrence  said  there  were  two  sources  from  which  the  creditor  might 
obtain  information.  There  was  first  the  account  which  the  bankrupts  put  in  at 
the  former  examination,  and  then  there  were  the  books ;  but  the  creditor  must 
put  himself  in  the  position  of  proving. 

His  Honour  thought  the  matter  had  better  be  left  to  the  discretion  of  the 
solicitor  who  had  been  appointed  to  act  by  the  assignees. 

Mr.  Sturgeon  said  he  nad  an  application  to  ma£e  on  behalf  of  Miss  Amelia 
Stevens.  He  wished  to  put  some  questions  to  the  bankrupts  with  respect  to 
some  securities  which  she  had  deposited  with  them.  To  her  it  was  a  matter  of 
great  importance  to  learn  what  had  become  of  thenu 

His  Honour  suggested  that  the  matter  had  better  be  left  to  the  gentleman 
who  was  acting  for  the  creditors  generally.  At  present  he  thought  it  would  be 
indiscreet  in  him  to  examine  the  bankrupts  on  that  point. 

Mr.  Lawrence  said,  at  the  present  stage  of  the  proceedings,  he  must  resist 
any  questions  being  put  to  or  examination  of  the  bankrupts. 

Mr.  Sturgeon  thought  it  would  be  for  the  advantage  of  the  estate  p^nerally 
that  he  should  put  some  questions  to  the  bankrupts.  He  was  not  desirous  that 
they  should  be  examined  publicly ;  privately  womd  answer  all  that  he  desired. 

His  Honour  said  he  could  not  substitute  the  discretion  of  the  learned  counsel 
for  that  of  the  body  of  creditors.  At  the  present  stage  of  the  procee^ngs  he 
would  not  grant  a  public  or  private  examination.  They  could  not  do  better  than 
leave  the  matter  in  the  hanos  of  the  legal  gentleman  who  was  acting  for  the 
assignees  and  the  estate. 

The  examination  was  accordingly  adjourned  till  the  9th  of  October.  The 
bankrupts  were  taken  back  to  the  House  of  Detention. 
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THE  NEW  LAW  OF  LDOTBD  LIABILITY. 

The  first  impression  made  on  a  party  who  seeks  to  obtain  the  bene* 
fit  of  the  new  law  will  probably  be  that  of  deep  disappointment. 
Instead  of  finding  that  a  joint-stock  company  can  be  established 
by  some  new^  simple^  and  cheap  process^  it  will  be  found  that^  in 
these  respects  there  has  been  no  change  whatever  in  the  law. 
The  same  old^  complicated^  costly^  and,  in  many  instances^  useless 
proceedings^  are  preserved.  Everything  that  was  required  to  be 
done  by  the  Joint-Stock  Companies  Registration  Act^  must  still 
be  done^  and  something  more.  The  new  law  is  a  mere  supple- 
ment to  the  old  law.  Its  changes  will  chiefly  affect  companies 
at  the  two  periods  of  commencing  and  of  terminating  their 
labours.    The  attraction  of  a  limited  liability  will  draw  people 
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to  join  a  concern  when  it  is  started^  and  the  existence  of  that 
limited  liability  will  protect  them  from  ruin,  when  the  same 
company  is  broken  up.  But,  as  regards  the  period  during  which 
a  company  is  carrying  on  a  prosperous  business,  the  new  law 
can  have  no  effect.  Whence,  then,  have  sprung  the  great 
anticipations  which  the  prospect  of  obtaining  the  law  has  engen« 
dered  ?  A  successful  company  is  a  profit,  and  not  a  liability,  to 
its  shareliolders.  It  can  never  require  protection  of  this  Jund 
until  it  becomes  unsuccessful.  It  is  said  that  a  vast  amount  of 
capital  will  be  diffused  for  the  public  benefit ;  but  people  do  not 
embark  their  capital  in  order  to  lose  it,  and  then  congratulate 
themselves  that  they  have  not  lost  all  they  had,  and  that  their 
loss  has  been  confined  to  what  they  so  embarked.  The  prospect 
of  gain,  and  not  of  loss,  tempts  people  to  embark  capital,  whether 
in  large  or  small  amounts. 

Regarded,  therefore,  either  as  a  simplification  and  cheapening 
of  the  law,  or  as  an  inducement  to  capitalists  to  join  new  can^ 
cerns,  we  think  none  of  the  expectations  which  the  public  have 
indulged  in  will  be  realised. 

The  true  advantage  that  will  be  gained  will  be  in  the  opera* 
tion  of  the  new  law  when  the  company  is  ruined — that  period 
which  is  little  contemplated  by  promoters  on  establishing,  or 
shareholders  on  joining,  companies — that  period  when,  perhaps, 
the  first  generation  of  schemers  have  passed  away,  and  the  shares 
have  become  property,  or  apparent  property,  in  the  hands  of 
others,  and  when,  amidst  the  surprise  and  distress  caused  by  the 
loss  of  the  property  embarked  in  the  company,  there  was  the 
more  fearful  fact  to  contemplate  that  the  responsibility  of  the 
shareholder  was  unlimited,  and  that,  however  long  his  purse  or 
broad  his  lands  might  be,  they  could  not  satisfy  the  demands 
to  which  he  was  liable. 

The  act  is  short.  Any  attempt  to  detail  its  features  may 
cause  confusion,  and  we  therefore  give  it  entire  : — 

An  Act  for  Limiting  the  Liability  of  Members  of  certain  Jotnt^Staek 

Conpanics, — 14^^  August,  1865. 

Whereas  it  is  expedient  to  enable  members  of  joint-stock  companies  to 
limit  the  liability  for  the  debts  and  engagements  of  such  oompanids  to 
which  they  are  now  sulject :  Be  it  thereK>re  enacted  by  the  Queen's  mpsi 
Excellent  Majesty,  by  and  with  the  advice  and  consent  of  the  Lordf 
Spiritual  and  Temporal,  and  Commons,  in  this  present  Parliament  assem- 
bled, and  by  the  authority  of  the  same,  as  follows : — 

I.  Any  joint-stock  company  to  be  formed  under  the  act  of  the  ei^Mi 
year  of  Her  Majesty,  chapter  one  hundred  and  ten  (other  than  an  assn- 
ranee  company),  with  a  capital  to  be  divided  into  shares  of  a  nominal 
value  not  less  than  ten  pounds  each,  may  obtain  a  certificate  of  complete 
registration  with  limited  liability  upon  complying  with  the  conditions  fol- 
lowing, in  addition  to  doing  all  other  matters  and  things  now  required  i& 
order  to  obtain  a  certificate  of  complete  registration ;  that  is  to  saj .--- 
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(1.)  The  promotera  shall  state  on  their  returns  to  the  office  for  provi- 
sional registration  that  such  company  is  proposed  to  be  formed  with 
limited  liability : 

(2.)  The  word  "Limited"  shall  be  the  last  word  of  the  name  of  the 
company: 

(3.)  The  deed  of  settlement  shall  contain  a  statement  to  the  effect  that 
the  company  is  formed  with  limited  liability. 

(4.)  The  deed  of  settlement  shall  be  executed  by  shareholders,  not  less 
than  twenty-five  in  number,  holding  shares  to  the  amount  in  the 
aggregate  of  at  least  three  fourths  of  the  nominal  capital  of  the  com- 
pany, and  there  shall  have  been  paid  up  by  each  of  such  shareholders, 
on  account  of  his  shares,  not  less  than  twenty  pounds  per  centum. 

(5.)  The  payment  of  the  above  per-centaee  shaA  be  acknowledged  in  or 
indorsed  on  the  deed  of  settlement,  and  the  fact  of  the  same  having 
been  bond  fide  so  paid  shall  be  verified  by  a  declaration  of  the  promo- 
ters, or  any  two  of  them,  made  in  pursuance  of  the  act  made  in  the 
sixth  year  of  the  reign  of  His  late  Majesty  Eang  William  the  Fourth, 
chapter  sixty- two. 
And  upon  such  conditions  being  complied  with,  and  such  other  matters 
and  things  done,  the  Registrar  of  Joint-Stock  Companies  shall  grant  a  cer-< 
tificate  of  complete  registration  with  limited  liability  to  such  company. 

II.  Any  jomt-stock  company,  except  as  aforesaid,  now  or  hereafter 
completely  registered  under  the  said  act  of  the  eighth  year  of  Her 
Majesty,  may  obtain  a  certificate  of  complete  registration  with  limited 
liability,  in  manner  and  subject  to  the  condition  following ;  that  is  to  say  r— 

The  directors  of  such  company  may,  with  the  consent  of  at  least  three- 
fourths  in  number  and  value  of  its  shareholders  who  may  be  present, 
personally  or  by  proxy,  at  an^  general  meeting  summoned  tor  thai 
purpose,  make  such  alteration  in  the  name,  nominal  value  of  sharesj 
and  deed  of  settlement  of  the  company,  as  may  be  necessary  for 
enabling  it  to  comply  with  the  conditions  hereinbefore  mentioned  with 
respect  to  joint-stocx  companies  seeking  to  obtain  certificates  of  com 
plete  registration  with  limited  liability;  and  upon  compliance  with 
such  conditions,  the  registrar,  after  the  affairs  of  the  company  shall  at 
the  expense  of  the  company  have  been  audited  by  some  person  ap- 
pointed by  the  Board  of  Trade,  and  on  certificate  from  the  said  Board 
that  the  complete  solvency  thereof  has  been  established  on  such  audit 
to  its  satisfaction,  shall  grant  to  such  company,  b^  its  new  name,  a 
certificate  of  complete  registration  with  limited  Lability,  and  there- 
upon all  privileges  and  oblieations  hereby  attached  to  companies  with 
limited  liability,  Uieir  shareholders,  directors,  and  officers,  shall  attach 
to  the  company  named  in  such  certificate,  its  shareholders,  directors, 
and  officers. 

m.  Any  joint-stock  company,  except  as  aforesaid  constituted,  nnder  any 

Srivate  act  of  Parliament,  whereof  it  shall  be  proved  to  the  satisfisAtion  of 
lie  Board  of  Trade,  after  the  affairs  of  the  company  shall,  at  the  expense  of 
the  company,  have  been  audited  by  some  person  appointed  by  the  Board  of 
Trade,  mat  the  said  company  is  perfectly  solvent  and  that  not  less  than 
80  per  centum  of  three-fourths  of  the  nominal  capital  of  such  company  has 
been  paid  up,  may  obtain  a  certificate  of  complete  re^stration  with  limited 
liability,  in  manner  and  subject  to  the  cemdition  following ;  that  is  to  say .— > 
The  directors  of  such  company  maj,  with  the  consent  of  at  least  tlvee* 
fourths  in  number  and  value  of  its  shareholders  who  may  be  present, 
personally  or  by  proxy,  al  any  eeneral  meeting  summoned  for  that 
purpose,  make  sucn  alteration  in  the  name  and  nominal  yalne  of  ^hares 
as  may  be  aeeessary  for  enabliBg  H  to  comply  with  the  oonditioB  in 
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that  behalf  hereinbefore  meDtioned,  with  respect  to  joint-stock  com- 

Sanies  seeking  to  obtain  certificates  of  complete  registration  with 
mited  liability  ;  and  upon  compliance  with  such  condition,  the  regis- 
trar, on  receipt  of  a  certificate  of  the  solvency  of  the  company,  aod  of 
the  payment  of  capital  as  before  mentioned,  shall  grant  to  such  oom- 

Eany,  by  its  new  name,  a  certificate  of  complete  registration,  with 
mited  liability ;  and  thereupon  all  privileges  and  obligations  hereby 
attached  to  companies  with  limited  liability,  their  shareholders,  di- 
rectors and  officers,  shall  attach  to  the  company  named  in  such  certi- 
ficate, its  shareholders,  directors  and  officers. 

IV.  Every  company  that  has  obtained  a  certificate  of  complete  registra- 
tion with  limited  liability,  shall  paint  or  affix,  and  shall  keep  painted  or 
affixed,  its  name  on  the  outside  of  every  office  or  place  in  which  the  busi- 
ness of  the  company  is  carried  on,  in  a  conspicuous  positicm,  in  letters  easilT 
legible,  and  shall  have  its  name  engraven  m  legible  characters  on  its  seal, 
and  shall  have  its  name  mentioned  in  legible  characters  in  all  notices, 
advertisements,  and  other  official  publications  of  such  company,  and  in  all 
bills  of  exchange,  promissory  notes,  cheques,  orders  for  money,  bills  of 
parcels,  invoices,  receipts,  letters,  and  other  writings  used  in  the  transactioii 
of  the  business  of  the  company. 

V.  If  such  company  do  not  paint  or  affix,  and  keep  painted  or  affixed,  its 
name,  in  the  manner  aforesaid,  each  of  the  directors  tnereof  shaU  be  liable 
to  a  penalty  not  exceeding  five  pounds,  for  not  so  painting  or  affixing  its 
name,  and  for  every  day  during  which  such  name  is  not  so  kept  painted  or 
affixed ;  and  if  any  director  or  other  officer  of  the  company,  or  any  person 
on  its  behalf,  use  any  seal,  purporting  to  be  a  seal  of  the  company,  wnereon 
its  name  is  not  so  engraven  as  aforesaid,  or  issue  or  authorise  the  issue  of 
any  notice,  advertisement,  or  other  official  publication  of  snch  company,  or 
of  any  bill  of  exchange,  promissory  note,  cheque,  order  for  money,  bill  of 
parcels,  invoice,  receipt,  letter,  and  other  writing  used  in  the  transaction  of 
the  business  of  the  company,  wherein  its  name  is  not  mentioned  in  the 
manner  aforesaid,  he  shall  be  liable  to  a  penalty  of  fifty  pounds,  and  shall 
further  be  personally  liable  to  the  holder  of  any  such  biU  of  .exchange,  pro- 
missory note,  cheque,  or  order  for  money,  for  the  amount  thereof,  omess  the 
same  shall  be  duly  paid  by  the  company. 

VI.  No  increase  to  be  made  in  the  nominal  capital  of  any  company  that 
has  obtained  a  certificate  of  complete  registration  with  limited  liability 
shall  be  advertised  or  otherwise  treated  as  part  of  the  capital  of  such  com- 
pany, until  it  has  been  registered  with  the  Registrar  of  Joint-Stock  Com- 
panies ;  and  no  such  registration  shall  be  made  unless  a  deed  is  prodaced 
to  the  registrar,  executed  by  shareholders  holding  shares  of  the  nominal 
y alue  of  not  less  than  ten  pounds  to  the  amount  in  the  aggregate  of  at  least 
three-fourths  of  the  proposed  increased  capital  of  the  company,  nor  unless 
it  is  proved  to  the  registrar,  by  such  acknowledgment  and  declaration  as 
hereinafter  mentioned,  that  upon  each  of  such  shares  there  has  been  paid 
up  by  the  holder  thereof  an  amount  of  not  less  than  twenty  pounds  per 
centum  ;  and  if  any  such  increase  of  capital  as  aforesaid  be  advertised  or 
otherwise  treated  as  part  of  the  capital  of  the  company  before  the  same 
has  been  so  registered,  every  director  of  such  company  shall  incur  a  penalty 
of  fifty  pounds  ;  and  the  payment  of  the  above  per  centage  shall  be  aoknow- 
ledsed  in  or  indorsed  on  the  deed  so  produced,  and  the  fact  of  the  same 
having  been  bond  Jide  so  paid,  shall  be  verified  by  a  declaration  of  the 
directors,  or  any  two  of  them,  made  in  pursuance  of  the  said  act  made  in 
the  sixth  year  of  the  reign  of  His  late  Majesty  King  William  the  Fourth, 
chapter  sixty-two. 

YII.  The  members  of  a  joint-stock  company  which  has  so  obtained  % 
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oertificate  of  complete  registration  with  limited  liability,  afler  such  certi« 
ficate  is  granted,  notwithstanding  the  provisions  contained  in  the  said  act  of 
the  eighth  year  of  Her  present  Majesty,  shall  not  be  liable,  under  any 
judgment,  decree,  or  order  which  shall  be  obtained  against  such  company, 
or  for  any  debt  or  engagement  of  such  company,  further  or  otherwise  than 
is  hereinafter  provided. 

VIII.  If  any  execution,  sequestration,  or  other  process  in  the  nature  of 
execution,  either  at  law  or  in  equity,  shall  have  Deen  issued  against  the 
property  or  effects  of  the  company,  and  if  there  cannot  be  found  sufficient 
whereon  to  levy  or  enforce  such  execution,  sequestration,  or  other  pro- 
cess, then  such  execution,  sequestration,  or  other  process,  may  be  issued 
against  any  of  the  shareholders  to  the  extent  of  the  portions  of  their 
shares  respectively  in  the  capital  of  the  company  not  then  paid  up, 
"but  no  shareholder  shall  be  liable  to  pay  in  satisfaction  of  any  one  or  more 
such  execution,  sequestration,  or  other  process,  a  greater  sum  than  shall  be 
equal  to  the  portion  of  his  shares  not  paid  up :  provided  always,  that  no 
such  execution  shall  issue  against  any  shareholder  except  upon  an  order  of 
the  Court,  or  of  a  judge  of  the  Court,  in  which  the  action,  suit,  or  other 
proceeding  shall  have  been  brought  or  instituted,  and  such  Court  or  Judge 
may  order  execution  to  issue  accordingly,  with  the  reasonable  costs  of  such 
application,  and  execution,  to  be  taxed  by  a  master  of  the  said  Court ;  and 
for  the  purpose  of  ascertaining  the  names  of  the  shareholders,  and  the 
amount  of  capital  remaining  to  be  paid  upon  their  respective  shares,  it  shall 
be  lawful  for  any  person  entitled  to  any  such  execution,  at  all  reasonable 
times,  to  inspect  the  register  of  shareholders  without  fee. 

IX.  If  the  directors  of  any  such  company  shall  declare  and  pay  any 
dividend  when  the  company  is  known  by  them  to  be  insolvent,  or  any 
dividend  the  payment  of  which  would  to  their  knowledge  render  it  insol- 
vent, they  shall  be  jointly  and  severally  liable  for  all  the  debts  of  the 
company  then  existing,  and  for  all  that  shall  be  thereafter  contracted,  so 
long  as  they  shall  respectively  continue  in  office  *,  provided  that  the  amount 
for  which  they  shall  all  be  so  liable  shall  not  exceed  the  amount  of  such 
dividend,  and  that  if  any  of  the  directors  shall  be  absent  at  the  time  of 
making  the  dividend,  or  shall  object  thereto,  and  shall  file  their  objec- 
tion in  vnriting  with  the  clerk  of  the  company,  they  shall  be  exempted  from 
the  said  liability. 

X.  No  note  or  obligation  given  by  any  shareholder  to  the  company 
whereof  he  is  a  shareholder,  whether  secured  by  any  pledge  or  otherwise, 
shall  be  considered  as  payment  of  any  money  due  from  him  on  any  share 
held  by  him,  and  no  loan  of  money  shall  be  made  by  any  such  company 
to  any  shareholder  therein;  and  if  any  such  loan  shall  be  made  to  a 
shareholder,  the  directors  who  shall  make  it,  or  who  shidl  assent  thereto, 
shall  be  jointly  and  severally  liable  to  the  extent  of  such  loan,  and  interest 
for  all  the  debts  of  the  company  contracted  before  the  repayment  of  the 
sum  so  lent. 

XI.  Where  any  company  completely  registered  under  the  said  act  of  the 
eighth  year  of  Her  present  Majesty^  or  any  company  constituted  under  any 
act  of  Parliament,  shall  obtain  a  certificate  of  complete  registration  with 
limited  liability,  the  grant  of  such  certificate  shall  not  prejudice  or  affect 
any  right  which  previously  to  the  grant  of  such  certificate  has  accrued  to 
any  creditor  or  other  person  against  the  company  in  its  corporate  capacity, 
or  against  any  person  then  being  or  having  been  a  member  of  such  com- 
pany, but  every  such  creditor  or  other  person  shall  be  entitled  to  all  such 
remedies  against  the  company  in  its  corporate  capacity,  and  against  every 
person  then  being  or  having  been  a  member  of  such  company,  as  he  would 
We  been  entitl^  to  in  oaso  siioh  eertifioate  had  not  been  obtained. 
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XII.  No  alteraUon  made  by  virtue  of  thifl  act  in  the  name  of  anj  eom- 
ny  shall  pr^udice  or  affect  any  right  which  preTioosly  to  such  alteration 

_as  accrued  to  such  company  as  against  any  other  company  or  penon,  or 
which  has  accrued  to  any  other  company  or  person  as  against  sudli  ooa« 
pany,  but  every  such  company  as  against  any  other  company  or  person, 
and  every  other  company  or  person  as  against  such  company  and  the  mem* 
bers  thereof,  shall  be  entitled  to  all  such  remedies  as  they  or  he  wonld  ha?o 
been  entitled  to  if  no  such  alteration  had  been  made ;  and  no  such  altera- 
tion shall  abate  or  render  defective  any  legal  proceeding  pending  at  the  time 
when  such  alteration  is  made. 

XIII.  In  the  case  of  any  company  which  has  obtained  a  certificate  of 
limited  liability,  whenever,  on  taking  the  jrearly  accounts  of  snch  company, 
or  by  any  report  of  the  auditors  thereof,  it  appears  that  three-fourUie  of 
the  subscribed  capital  stock  of  the  company  nas  been  lost*  or  haa  become 
unavailable  in  the  course  of  trade,  from  ttie  insolvency  of  shareholden,  or 
from  any  other  cause,  the  trading  and  business  of  such  company  ehall  fortf^« 
with  cease,  or  shall  be  carried  on  for  the  sole  purpose  or  wmding  i^^  its' 
affairs ;  and  the  directors  of  such  company  shall  forthwith  take  jMropw 
steps  for  the  dissolution  of  such  company,  and  for  the  winding  np  of  iti 
idBTairs,  either  by  petition  to  the  Court  of  Chancery,  or  by  the  exercise  dT 
the  powers  of  the  deed  of  settlement,  or  by  such  other  lawful  course  ae  tiiej 
may  think  most  fit. 

XIV.  In  cases  where  a  certificate  of  registration  with  limited  liability 
has  been  obtained,  when  one  auditor  only  shall  have  been  appointed  under 
the  thirty -eighth  section  of  the  act  of  the  eighth  of  Victoria,  chapter  one 
hundred  and  ten,  that  single  auditor,  and  when  two  or  more  such  auditors 
ehall  have  been  so  appointed,  then  one  of  such  auditors,  shall  be  eulject  to 
the  approval  of  the  Board  of  Trade,  and  such  board,  in  case  the  aoditor 
submitted  to  them  for  approval  shall  for  any  reason  appear  nnftt  or  objec- 
tionable, shall  appoint  another  in  his  place. 

XV.  Every  pecuniary  penalty  imposed  in  pursuance  of  this  act  shall  be 
deemed  a  debt  due  to  the  Crown,  and  shall  be  recoverable  accordingly. 

XVI.  This  act  shall,  so  far  as  is  consistent  with  the  contents  and  subjeet 
matter  thereof,  be  taken  as  part  of  and  construed  with  the  said  act  or  the 
eighth  year  of  Her  present  Majesty,  chapter  one  hundred  and  ten,  and  the 
act  of  the  eleventh  year  of  Her  Majesty,  chapter  seventy-eight,  and  eU 
the  provisions  of  the  said  acts,  save  in  so  far  as  they  are  varieoDj  thia  act, 
shall  apply  to  persons  and  companies  applying  for  or  obtaining  a  certiflcatd 
of  complete  registration  with  limited  liability. 

XVII.  The  provisions  of  the  act  of  the  eighth  year  of  Her  present 
Mi^esty,  chapter  one  hundred  and  eleven,  and  of  the  Joint-Stock  Com- 
panies Winding-up  Act,  1848,  and  of  the  Joint-Stock  Companies  Winding- 
up  Amendment  Act,  1849,  shall  apply  to  persons  and  companies  obtaining  a 
certificate  of  complete  registration  with  limited  liability,  subjeet  only  tP 
such  variations  as  may  be  occasioned  by  the  provisions  of  this  act. 

XVIII.  This  act  shall  not  u^ly  to  Scotland. 

XIX.  This  act  may  be  citea  for  idl  purposes  as  "  The  Limited  liability 
Act,  ia55.*' 
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WITHIXOTON  AND   OTHERS   V,  JOLLIFFE. 

Strahak,  Paul,  and  Co. — ^Mr.  Boyill,  Q.C.,  and  Mr.  Hawkins,  wer« 
Munsel  for  the  plaintifis  j  Mr.  Bramwell,  Q.C.,  and  Mr.  0.  Demoan,  were 
for  the  defendant. 

The  plaintiffs  in  this  action  were  silk  and  lace  mercers  in  Pall-mall,  and 
the  defendant  was  Sir  William  Jolliffe.  The  action  was  brought  to  recover 
the  amount  of  a  cheque  for  £54,  that  was  given  by  the  defendant  upon  the 
bank  of  Strahan,  Paul,  and  Co.,  under  the  following  circumstances  : — It 
appeared  that  the  wife  of  the  defendant  had  purchased  some  articles  at  the 
plaintiff's  establishment  a  short  time  prior  to  the  8th  of  June,  and  on  the 
afternoon  of  that  day  Sir  William  went  to  the  shop  and  gave  a  cheque  for 
£54  upon  his  bankers,  Messrs.  Strahan  and  Co.,  in  payment  of  the  bill.  The 
cheque  was  paid  on  the  following  morning  to  Messrs.  Glyn  and  Co.,  and, 
according  to  their  custom  with  west-end  banks,  who  do  not  use  the  clear- 
ing-house, the  cheque  was  not  presented  on  the  same  day,  and,  Sunday 
intervening,  it  was  not  presented  at  the  banking-house  of  Strahan  and  Co. 
imtil  the  following  day,  when  the  house  stopped  payment,  and  the  cheque 
was  consequently  returned  to  the  plaintiff^.  Tne  present  action  was  brought 
to  recover  the  amount,  the  defence  being  that  the  cheque  had  not  been  pre- 
sented within  a  reasonable  time. 

A  clerk  in  the  service  of  the  plaintiffs  was  called  to  prove  the  circum- 
stances under  which  the  cheque  was  given,  and  he  stated  that  when  Sir 
William  Jolliffe  wrote  it  he  appeared  to  be  in  a  hurry,  and  not  to  have 
time  to  wait  for  a  receipt,  and  that  he  in  consequence  told  him  that  he 
should  cross  the  cheque,  and  he  made  no  objection  to  his  doing  so.  He  said 
that  when  this  occurred  it  was  nearly  four  o'clock,  and  it  was  impossible  to 
pay  the  cheque  to  their  bankers,  Glyn  and  Co.,  on  that  day,  as  tney  closed 
at  four  o'clock. 

Mr.  Mitchell,  one  of  the  cashiers  of  Glyn  and  Co.,  proved  the  receipt  of 
the  cheque  in  question,  with  others,  on  Saturday  mommg,  the  9th  of  June, 
and  said  that  it  was  presented  in  due  course  on  Monday  morning,  the  II th. 
At  that  time  the  bank  of  Strahan  and  Co.  had  stopped  payment. 

Mr.  Bramwell  submitted,  that,  upon  this  evidence,  there  was  nothing  to 
gft  to  the  jury,  and  that  the  plaintiffs  were  not  entitled  to  recover,  on 
account  of  their  not  having  presented  the  cheque  within  a  reasonable  time 
for  payment  after  thev  had  received  it.  He  referred  to  the  case  of  "  Alex- 
ander V.  Maire,'*  in  which  it  was  distinctly  laid  down,  that  a  cheque  ought 
not,  under  ordinary  circumstances,  to  be  presented  fbr  payment  IiU^r  than 
the  day  following  its  receipt ;  and  he  said  that  if  that  course  had  been 
taken  by  the  pUdntiffs,  they  would  have  got  their  money,  as  it  was  noto- 
rious tfaiat  the  bank  of  Strahan  and  Co.  honoured  all  the  cheques  that  were 
presented  on  the  Saturday.  With  regard  to  the  crossing  of  the  cheaue,  and 
the  custom  among  bankers  consequent  upon  that  operation,  he  submitted 
that  the  defendant  was  no  party  to  Uie  proceeding,  and  that  he  was  in  no 
wise  responsible  for  the  effect  of  it. 

Mr.  Bovill  argued  that  what  was  a  reasonable  time  for  the  presentation  of 
fk  cheque  could  only  be  gathered  from  all  the  circumstances  connected  with 
the  transaction,  and  that  no  unreasonable  or  unnecessary  delay  had  taken 
plaoe  in  the  presentation  of  the  cheque.  Ho  also  orsed  that  there  ought,  at 
all  events,  to  have  been  some  direct  evidence  that  the  bank  of  Strahan  and 
Go.  did  really  pay  cheques  presented  o^  the  Satur^aji  if  ^y.  reliance  was  to 
^  plaeed  Dq[mi  that  faot» 
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Mr.  Justioe  Gresswell  said  tiiat,  as  it  appeared  to  him  that  the  quealkNi 
waa  one  purely  of  law,  he  should  not  take  the  opinion  of  the  jory  upon  it^ 
hat  riioold  direct  them  to  find  a  verdict  for  the  defendant  upon  his  present 
Tiew  of  the  case,  which  was  that  the  plaintiff  coold  not  recorer. 

Leave  was,  however,  given,  to  move  for  a  verdict  to  he  entered  for  the 
plaintiff,  if  the  Ck>art  above,  upon  considering  all  the  facts,  should  be  of 
opinion  that  the  evidence  established  his  right  to  recover  in  the  present 
action. 


Brporttf  of  3oint^»totk  BanitfK. 


LONDON  AND  COUNTY  JOINT-STOCK  BANK. 

No.  21,  Lombard'Stred,  2nd  August,  1855. 
8r, — ^I  have  the  pleasure  to  inform  you  that  the  directors  have  dedaied 
a  dividend  for  the  past  half-year,  on  the  capital  stock  of  the  company,  si 
the  rate  of  10  per  cent,  per  annum  (free  from  income  tax),  payable  at  the 
head  office,  or  at  any  of  the  company's  branch  banks,  on  and  after 
Monday,  the  13th  instant. 

I  beg  to  forward  a  statement  of  the  affairs  of  the  bank  for  the  half-year 
ending  30th  June,  1855,  and  remain. 

Yours,  &c., 

Hbnbt  Luabd,  OenertU  Manager, 

BaXanee^iheet  cf  the  London  and  County  Banking  Company, 

ZOth  June,  1855. 

Dr. — ^To  Capital         £466,332  10  0 

Reserve  mnd          103,719  14  4 

Customers' balances,  &c 4,012,223  14  10 

Net  profit  for  the  half-year,  after  payment  of  £26,524 

6«.  lid.  for  interest  to  customers        ...        ...        ...      34,894    9  7 


£4,617,170    8    9 


Cr. — By  cash  in  hand  and  at  call,  Oovemment  and  other 

securities,  discounted  bills,  &c.  £4,587*830    7    0 

Bank  premises,  freehold  and  leasehold,  trade  fixtures, 

wC.  a..  ...  ...  ...  ...  ...  ...  mVfOVt        L        4 


£4,617,170     8    9 


Prqftt  and  Loss  Account, 

I>r. — ^To  half-year's  dividend  at  10  per  cent,  per  annum  ...  £21,201  8    0 

Balance  carried  to  profit  and  loss,  new  account 13,693  1  '  2 

£34,894  9     7 


Cr, — ^By  net  profit  for  the  half-year  •        ...  £31,894    9    7 

We,  the  undersigned,  have  examined  the  foregoing  balance-sheet,  and 
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compared  the  items  it  comprises  with  the  seyeral  books  and  yonohen  re- 
lating thereto,  and  have  found  the  same  to  be  correct. 

(Signed)  Hekby  Overton.)   ^    ,.^ 

John  Wright.     *  j  ^^<i**ors. 

London  and  County  Bank,  July  2Qth,  1855. 


^lELBOURNE,  SYDNEY,  AND  ADELAIDE  OHAETEBED  BANK. 

At  a  meeting  of  the  Melbourne,  Sydney,  and  Adelaide  Chartered  Banking 
Company,  held  on  the  24th  of  July,  Mr.  M'Qre^or,  M.P.,  in  the  chair,  it 
was  rcsoWed  to  appoint  a  conmiittce  of  investigation,  previously  to  con- 
sidering the  future  course  to  be  pursued.  It  appears  that,  although  the 
undertaking  has  been  in  existence  more  than  three  years,  having  originally 
been  started  as  the  Australian  Banking  and  Gold  Importing  Company,  th^ 
is  the  first  regular  meeting  that  has  taken  place.  On  a  subscribed  capital 
of  £9,843,  an  expenditure  (including  pending  claims)  to  the  amount  of 
£13,000  has  been  incurred,  the  outstanaine  liabilities  being  about  £4,000. 
Some  contingent  assets  exist,  but,  although  nominally  valued  at  £2,000,  it 
is  questioned  whether  they  will  realise  that  amount.  As  affairs  at  present 
stand,  it  is  estimated  that,  if  it  be  determined  to  wind  up,  a  call  of  7s,  6d. 
per  share  will  be  requisite.  A  long  discussion  arose  in  connection  with  the 
position  of  parties  who  have  purchased  the  scrip  of  the  original  company, 
but  who  repudiate  the  proceedings  of  the  directors  under  the  amended  title. 
It  is  also  considered  that  a  transaction  involving  a  temporary  advance  from 
the  bankers  of  £20,000,  which,  it  is  stated,  formed  the  basis  of  an  announce- 
ment in  the  prospectus,  that  half  the  amount  of  capital  had  been  paid  up, 
must  be  inquired  into,  since  some  of  the  shareholders  allege  that  on  the 
faith  of  it  thev  entered  into  the  company.  The  measures  adopted  for  ob- 
taining a  local  act  in  Sydney,  the  preliminary  consent  of  the  South  Austra- 
lian Government,  and  the  refusal  of  the  Hoyal  assent  to  the  colonial 
charter,  were  the  points  referred  to  by  the  directors  as  showing  the  nature 
of  their  exertions,  which  they  say  they  have  continued  to  the  latest  moment 
for  the  benefit  of  the  shareholders. 


HALIFAX  COMMERCIAL  BANKING  COMPANY. 

The  nineteenth  annual  general  meeting  of  the  proprietors  of  this  bank 
was  held  on  the  27th  of  July,  Mr.  Bawdon  Briggs  in  the  chair,  when  the 
following  report  was  unanimously  adopted  : — 

'*  As  usual  at  the  close  of  each  financial  year,  the  directors  of  the  bank 
have  requested  the  attendance  of  the  sharenolders,  to  receive  their  yearly 
report,  and  for  the  transaction  of  other  eeneral  and  such  special  business  as 
has  been  duly  notified.  Notwithstandmg  the  comparative  depression  of 
some  branches  of  the  trade  of  this  district  during  a  portion  of  the  year,  and 
the  altered  condition  of  the  money  market  within  the  last  quiurter,  and 
although  some  loss  has  been  sustained  in  consequence  of  failures,  and  depre- 
ciation of  a  security  which  twelve  months  ago  was  considered  ample,  yet 
the  result  of  the  year*s  operations  is  highly  satisfactory.  Thirty-fiv^shares 
havine  been  cancelled  since  the  last  annual  meeting,  the  shareholders' 
capitid  is  now  £62,150,  and  the  net  earnings  have  amounted  to  £9,885 
lOs.  4(1.  From  this  a  sum  of  £175  has  been  taken,  to  discharge  the  pre- 
mium allowed  upon  cancelled  stock,  and  £1,000  has  been  transferred  to  the 
l>ad  debt  fund.    The  remainder  (£8,710  10#.  id.)  18  the  dear  balanoe  of 
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orofii  now  placed  at  joar  disposal.  Daring  the  last  year,  the  bad  debt  fond 
nas  received  also  an  imexpeoted  addition  of  £837  17j.  9cI.,  of  which  joor 
directors  are  bound  to  make  special  and  honourable  mention.  This  amoont 
had  been  entered  some  years  aso,  as  the  ultimate  loss  sustained  by  the 
bank  through  the  failure  of  a  firm  here,  the  senior  partner  in  i^ea  has 
lately  realised  from  his  private  assets  a  sum  considerably  exceeding  the 
estimate  upon  which  the  settlement  with  their  creditors  had  been  effected. 
He  has  now,  therefore,  though  wholly  released  from  further  liability,  gra- 
tuitously and  raoet  honouraU}r  discharged,  not  merely  what  might  be  con- 
sidered his  individual  proportion,  but  the  wh(^  of  the  balance  left  unpud 
by  his  late  firm.  Of  the  profit  now  disposable,  it  is  recommended  that 
£0,215  be  appropriated  to  a  dividend  of  10  per  cent.,  dear  of  income  tax; 
that  £1,700  oe  sbdded  to  the  reserved  surplus  fund  (which  will  then  amooni 
to  £10,000);  and  that  the  residue,  £795  15i.  4(1.,  be  traiMferred  to  the 
contingent  account,  as  provision  for  income  tax  and  incidental  expenses. 
Any  proprietors  who  may  be  entitled  to  a  return  of  their  proportion  of  the  tax 
paid  by  the  con^ny,  will  receive  the  reouisite  certificate  on  application  at  the 
Dank.  Your  directors  are  not  unmindrul  that  the  period  is  at  hand  when  it 
win  be  competent  for  the  Legislature  to  introduce  cnan^  which  may  mate- 
rially affect  the  banking  interest  generally.  For  sold  bemg  now,  and  Ukely  to 
continue,  a  regular  colonial  production,  constantly  imported  as  mercbanwe, 
in  additioo  to  occasional  lar^e  supplies  from  other  new  sources — ^yet  still 
governing,  as  heretofore,  the  issues  of  the  Bank  of  England,  without  refer- 
ence to  the  ordinary  requirements  and  fluctuations  of  trade — it  woidd  seem 
only  probable  that  the  question  of  the  propriety  of  continuing  the  bank 
diarter  on  its  present  footing  will  eradu^y  force  itself  upon  public  atten- 
tion. The  Government  may,  therefore,  ere  long,  find  it  expedient  to  pro- 
pose that  the  House  of  Goiumons  shall  exercise  the  power  vested  in  tneoi 
Sy  the  27th  clause  of  the  charter,  in  which  case  it  is  hardly  to  be  expected 
that  country  banks  of  issue  will  escape  interference.  But,  whatever 
changes  may  result,  the  note  circulation  of  this  company,  as  limited  by  law, 
being  comparatively  insignificant  in  amount,  its  interests  as  a  bank  ox  issue 
will  not  be  greatly  affected.  And  it  is  to  be  hoped  that,  eventually,  both 
the  issues  and  the  circulation  of  the  Bank  of  England  may  be  baaed  upon 
principles  more  really  practicable,  and  better  calculated  to  meet  the  vary- 
mz  requirements  of  the  country — thus  preveoting  undue  fluctuations  in  the 
re&tive  value  of  money — than  are  those  contained  in  the  provisions  of  its 
present  charter.  In  the  meantime  the  various  branches  of  tnis  increasingly 
unportant  subject  will  receive  the  continued  attention  of  your  direotora." 

The  dividend  of  £1  per  share  and  the  report  having  been,  as  usual, 
ado{>ted,  it  was  resolved,  in  special  meeting,  to  acknowledge  the  faithful 
services  of  Mr.  Hardcastle,  on  his  approaching  retirement  from  the  active 
duties  of  the  establishment,  to  allow  him  annually  the  sum  of  £200  out  of 
the  fond  for  contingencies. 


UNION  BANK  OF  AUSTRALIA. 

Tbb  annual  meeting  of  proprietors  in  this  company  was  held  at  Its  offices, 
88,  Old  Broad-street,  on  the  23rd  of  July,  for  the  purpose  of  receiving 
the  report  of  the  directors,  and  transacting  the  ordinary  business,  Mr. 
J.  J.  Uummins  presiding. 

The  report  submitted  was  as  follows  : — 
"  The  accounts  now  presented  of  the  bank's  transactions  during  the  past  year 
afford  evidence  that  the  principle  of  restriction,  which  the  directors  nearly 
two  years  since  deliberately  determined  to  adopt,  has  been  prudently  and 
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judiciously  carried  out  by  the  inspector  and  managers.  It  is  at  the  same 
time  very  satisfactory  to  the  directors  to  know,  that  while  the  bank  has 
abstained  from  competing  for  new  and,  as  they  belieye,  hasardous  business, 
the  convenience  of  all  its  well-established  and  respectable  customers  has 
been  fully  and  liberally  met ;  and  it  is  equally  ^ratifying  to  them  to  be 
able  now  to  report  that,  amongst  the  colonial  failures  which  hare  taken 
place  during  the  past  year,  those  transacting  business  with  the  bank  haye 
Deen  very  few  inaeed.  Of  the  large  amount  reported  at  the  general  meeting 
in  January  last  to  have  been  set  apart,  as  a  protection  against  future  losses, 
only  a  small  sum,  say  £6,185  2s.  3d,,  has  been  required  to  be  written  off  as 
bad  ;  and  the  estimate  of  loss  upon  doubtful  assets  remaining  open  at  3l8t 
December  last,  if  proved  to  be  ultimately  bad,  would  still  leave  the  greater 
part  of  that  reserve  unexhausted  in  the  hands  of  the  bank.  The  advices 
received  since  the  close  of  the  year  now  reported  on  are,  on  the  whole,  very 
encouraging,  both  as  to  the  improving  state  of  business  generally,  the 
progress  of  agricultural  and  other  interests,  and  the  future  productiveness 
of  Uie  gold  fields  ;  and  the  directors  do  not  hesitate  to  state  their  conviction, 
that,  notwithstanding  any  temporary  checks  which  overstocked  markets 
may  at  times  produce,  the  Australian  colonies,  are  steadily  and  rapidly 
advancing  in  wealth  and  importance.  Messrs.  Robert  Carter  and  Thomas 
Youn^  retire  from  the  direction  by  rotation,  in  accordance  with  the 
provisions  of  the  deed,  and  now  offer  themselves  for  re-election.  No 
changes  in  the  bank's  establishment  requiring  notice  have  taken  place 
during  the  past  year,  and  no  new  branches  have  b^en  opened.  The 
directors  proceed  to  submit  the  statement  of  accounts,  presaiting  aa 
amount  of  profit  for  the  year  now  reported  on,  of  £238,459  Ss.  2d.,  out  of 
which  £123,000  was  paid  at  Christmas,  and  £49  Ss.  Qd.  carried  to  the  rest 
of  undivided  profit,  leaving  £115«409  19j.  6<2.  profit  <m  the  half-year.  The 
directors  have  determined  to  apply  the  sum  of^  £123,000,  as  interest,  at  the 
rate  of  fifteen  per  cent,  (equal  to  thirty  per  cent,  perimnum),  on  the  amount 
paid  up  in  respect  of  each  share  in  the  capital  ot  the  company.  This  wiU 
effect  a  reduction  of  £7,540  lis,  lOd.  from  the  undivided  balance  remaining 
in  the  hands  of  the  bank,  as  rest,  after  payment  of  the  last  Midsummer 
dividend.  The  directors  are  induced  to  do  this,  in  consequence  of  Uie  large 
amount  put  by  for  future  bad  debts  out  of  the  profits  of  the  year  now 
reported  on.  They  think  it  right  also  to  state,  that  the  profits  of'^the  year 
have  been  diminished  by  the  unusually  large  deduction  of  £12,888  14i«  Sd, 
for  income-tax.  The  dividend  will  be  payable  in  London,  free  of  income 
tax,  on  Tuesday,  the  7th  of  August ;  and  m  the  colonies,  with  the  addition 
of  income  tax,  as  soon  as  the  inn)ector  shall  fix  after  receipt  of  advices.*' 

The  report  concluded  with  the  following  statement  of  liabilities  and 
assets,  at  the  branches  on  the  3l8t  December,  1854,  and  at  the  London 
office  on  30th  June,  1855  : — 

LIABILITIKS. 

Circulation              £527,367  0  0 

Deposits       3,093,346  13  0 

Bills  payable  and  other  liabilities           322,764  10  0 

Balance  of  undivided  profit          131,295  19  5 

Reserve  fund £200,000    0    0 

Pidd-up  capital       820,000    0    0 

1,020,000  0  0 

£0,094,774     1     6 
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ASSETS. 

Specie  on  hand  and  cash  balances         £1,330,764  16    2 

Bullion 32,206    4     3 

1,362,971    0  5 

Bank  premises  and  other  property            40,620  14  0 

Bills  receivable,  Government  stock,  and  other  securities  3,490.982    7  0 

Investment  of  reserve  fund  (3  per  Gents.)           200,000    0  0 

£5,094,774    1    5 


Statement  of  Prqfits. 

Balance  of  undivided  profit  at  June,  1854  £147,096  11    3 

To  which  are  now  to  be  added  the  profits  of  the  past  year, 

ending  at  the  branches  31st  December,  1854,  and  at 

the  London  office  30th  June,  1855,  viz. : — 
For  half-year  as  reported  in  January, 

1855       £123,049     8     8 

Ditto,  now  reported        115,409  19    6 


Deduct  amount  of  interest  paid  at  Mid- 
summer, 1854  £131,200    0    0 

Ditto  at  Ghristmas.  1854  123,000     0     0 


238,459    8    S 
£385,495  19    5 


254,200    0    0 


Balance  of  undivided  profit  at  this  date £131,295  19    k 

Beserve  Fund. 
As  reported  at  June,  1854 £200,000    0    0 


The  Ghairman,  in  remarking  upon  the  report,  explained  the  reasons 
which  had  induced  the  directors  to  adopt  a  resolution  for  breaking  into  the 
rest,  in  order  to  enable  them  to  recommend  the  same  rate  of  dividend  as 
had  been  declared  for  the  previous  six  months.  The  real  amount  of  the 
profit  last  year  was  much  larger  than  the  amount  divided  during  the  year, 
because  they  had  thought  it  right  to  make  a  large  deduction  in  conseqaenoe 
of  the  commercial  state  of  the  colonies  ;  but  they  had  since  found  that  they 
did  not  require  so  large  a  sum  to  meet  probable  bad  debts,  and  the  greater 
part  of  the  reserve  fund  was  still  at  their  disposal,  and  so  they  had  resolved 
to  draw  from  it  a  sum  equal  to  the  excess  of  income  tax,  the  growth  of 
which  would  probably  surprise  proprietors.  In  1851  they  had  paid  under 
that  head  £2,125;  in  1851-2,  £2,432;  in  1852-3,  £5,660;  and  in  the 
year  1853-4,  £12,882  ;  and  to  meet  the  last  amount  the  directors  had  re- 
solved to  draw  from  the  reserve  £7,540,  for  the  nominal  benefit  of  the  pro- 
prietors, as  by  so  doing  they  would  be  enabled  to  declare  the  former  divioeiid 
of  15  per  cent,  for  the  half  year.  Their  accounts  from  Australia  came 
down  to  the  19th  of  April,  and  were  very  favourable  to  the  prospects  of  the 
bank.  He  did  not  himself  look  with  any  apprehension  to  the  quantities 
of  goods  which  had  been  thrown  upon  the  markets  there,  the  result  of 
which  was  that  the  colonists  had  got  articles  cheaper  ;  and  though  specu- 
lators had  been  injured,  the  permanent  trade  of  the  colony  had  not  su&red, 
(Hear,  hear.)  And  then,  not  only  in  Australia,  but  also  in  Van  Diemoi's 
Land,  and  to  a  great  extent  in  New  Zealand,  the  state  of  agriculture  led 
the  directors  to  belieye  that  there  was  before  those  ooloniee  a  steady  pcot- 
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peot  of  advancement.  (Hear,  hear.)  The  profits  of  the  bank  most  of 
course  be  ^vemed  in  a  great  measure  by  those  of  other  establishments ; 
but  he  believed  that  banking,  prudently  conducted,  was  yet  open  to  a  very 
large  degree  of  success.  Their  own  aim  would  be  to  encourage  competi- 
tion only  so  far  as  might  be  for  the  good  of  their  customers,  as  their  first 
duty  was  to  protect  the  interests  of  their  proprietors.     (Hear.) 

^e  Chairman  having  replied  to  one  or  two  unimportant  questions, 

Mr.  Silver  moved  the  adoption  of  the  report. 

The  motion  having  been  seconded,  was  agreed  to  nem.  con.,  and  the  re- 
tiring directors,  Messrs.  Bobert  Carter  and  T.  Young,  were  re-elected 
without  opposition. 

A  vote  of  thanks  to  the  chairman  and  directors  having  been  adopted 
upon  the  motion  of  Mr.  Cooper, 

The  Chairman  returned  thanks,  repeating  his  assurance  that  the  step 
taken  in  touching  the  reserve  fund  was  in  conformity  with  the  interests  of 
the  proprietary,  and  said  that,  so  far  from  touching  the  rest  in  an  unjusti- 
fiable manner,  the  caution  of  Uie  directors  would  be  rather  on  the  other  side. 
Each  year  should  tell  its  own  tale  fairly  and  candidly  to  the  proprietors. 

The  proceedings  then  ended. 


LIVERPOOL  BOROUGH  BANK. 

The  nineteenth  annual  general  meeting  of  this  bank  was  held  at  Liverpool, 
on  the  3l8t  July,  Mr.  W.  Rathbone  in  the  chair,  when  the  following  re- 
port was  adopted : — 

Li  conformity  with  the  deed  of  settlement,  the  directors  submit  to  the 
proprietors  the  following  statement  of  their  affairs  : — 
According  to  the  last  report,  the  paid-up  capital  of  the 

bank  was  £750,000,  and  the  reserve  fund  £105,420    8    5 

Since  that  date,  a  call  of  £1  per  share  upon  the  new  shares 
has  been  paid,  making  the  capital  at  the  present  time, 
£800,000. 
The  net  profits  of  the  past  year,  after  pay- 
ment of  all  expenses  of  management, 
and  making  a  full  allowance  for  all  bad 
and  doubtful  debts,  which  the  directors 
regret  to  state  have  been  yery  heavy, 

amount  to  £26,209  13  10 

Less  the  income  tax  paid  by  the  bank  ...       2,865    9    0 

23,344    4  10 


£128,764  13    3 
From  this  amount,  two  half-yearly  dividends  have  been 
paid,  at  the  rate  of  7  per  cent,  upon  the  paid-up  capi- 
tal, together  54,250    0    0 

Leaving  the  reserve  fund  on  the  30th  ult £74,514  13    3 

In  submittine  the  foregoing  statement  of  the  working  of  the  bank  for 
the  past  year,  the  directors  have  the  satisfaction  of  assurmg  the  proprietors 
that,  notwithstanding  the  heavy  losses  sustained  durinff  this  pmod,  the 
present  sound  position  and  Uie  future  prospects  of  the  bank  jintified  the 
maintenance  ox  the  dividend  at  7  per  cent.,  and  they  have  therefore,  as 
-aatiiorised  by  the  98th  clause  or  the  deed  of  settlement,  apprqviated  a 
portion  of  the  reserve  fund  for  that  porpose.  The  banking-hoDse  is  now 
nearly  completed,  and,  in  future,  the  annual  meetings  of  the  ahareholdem 
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will  be  held  on  their  own  premises ;  the  directors  hope  to  be  in  ^ 
of  them  bj  the  month  of  September.  They  will  then  hare  oonuno- 
dions  offices  for  the  conduct  of  tne  business,  the  want  of  which  has  long 
been  seriously  felt.  The  cost  of  the  building,  with  the  neceosary  fitdngi, 
will  be  a  little  over  £6,000. 


ROYAL  BRITISH  BANK 

The  half-yearly  general  meeting  of  the  proprietors  of  this  bank  mm  hdd 
at  the  bank*s  house,  in  the  Strand,  on  the  3rd  of  Augost,  Mr.  Edwud 
Esdaile,  the  chairman  of  the  court  of  directors,  presiding. 
Mr.  H.  Innes  Cameron,  general  manager,  read  the  following  report : — 
'*  The  supplemental  charter  in  favour  of  the  bank,  which  the  direetois 
stated  in  tneir  last  report  as  being  then  about  to  pass  the  Qreat  Seal,  waa 
soon  afterwards  completed.  The  relative  deed  has  since  been  subscribed 
for  £100,000  additional  stock,  and  one-half  of  this  sum  having  been  mud 
np,  and  the  requisite  certificates  issued,  the  increased  capital  has  been  dnly 
notified  in  the  Gazette,  The  directors  have  also  the  satisfaction  to  state 
that  they  have  allotted  to  respectable  applicants  another  thousand  shares, 
representing  an  additional  £100,000 ;  and  that  of  the  moiety  of  this  sum, 
which  the  law  requires  shall  be  paid  up  before  the  issue  of  the  correspond- 
ing share  certificates,  and  which  is  receivable  by  instalments,  £33,129  10«. 
has  been  alread^r  paid  by  the  allottees.  When  all  have  becni  paid  in  foil, 
this  second  addition  to  the  capital — trebling  its  original  amount,  and  com- 
pleting a  subscription  of  £300,000 — will  be  duly  published.  Meanwhile, 
such  of  the  allottees  as  have  paid,  or  shall  pay,  £50  per  share,  and  sab- 
scribe  the  deed,  will  receive  their  certificates,  and  interests  on  their  pay- 
ments at  the  same  rate  as  the  dividend  payable  to  shareholders ;  the  r^ 
allowed  on  instalments  short  of  payment  of  the  £50  per  share  being  one 
per  cent,  less,  Hitherto  the  number  of  the  bank*s  snares  having  been 
comparatively  few,  occasioned  no  doubt  by  the  largeness  of  their  amount 
singly,  and  of  the  proportion  required  by  law  to  be  paid  up,  Uie  transacdoni 
in  them  have  been  infrequent,  and  they  have  but  rarely  oeen  found  on  the 
market ;  but  as  their  number  has  now  been  increased,  the  directors  will 
take  the  necessary  steps  to  have  them  quoted  in  the  Stock  Exchange  listi. 
The  customers  of  the  bank,  and  their  operations,  have  continued  steadily 
to  increase.  More  than  a  thousand  new  accounts  have  been  opened 
during  the  past  year,  and  the  number  now  in  operation  is  consider- 
ably  above  6,000.  At  the  time  the  bank  was  being  formed,  the  di- 
rectors had  much  difficulty  in  obtaining  any  premises  in  a  suitable 
place  adapted  to  their  wants,  and  the^r  were  very  glad  when  they 
secured,  and  at  a  moderate  rent,  their  present  chief  office.  But 
for  a  considerable  time  back  the  accommodation  it  affords  has  been 
much  too  limited  ;  and  the  business  of  the  bank  has  been  thereby  seriously 
impeded.  The  convictions  of  the  directors  themselves,  that  a  ohange  to 
larger,  more  commodious,  and  better  situated  premises  was  necessary,  were 
strengthened,  not  only  by  the  complaints  of  customers,  but  by  the  expressed 
opinions  of  proprietors.  The  directors  are,  however,  now  happy  to  say  thai 
they  have  at  length  secured  premises  which,  in  commodiousness,  sitoatidn, 
and  appearance,  are  all  that  can  be  desired,  and  on  terms  which  they  con- 
sider to  be  very  advantageous  to  the  bank.  These  premises  are  the  wboU 
of  the  front  building,  and  the  greater  portion  of  the  two  side  wings,  sad 
of  the  interior  quadbrangle  of  the  South  Sea  House,  in  Threadneedle-stnei, 
the  back  portion  of  the  building  beine  taken  at  the  same  time  by  soother 
bank.  The  house  is  one  not  only  fanmiar  to  the  whole  business  commniuij 
•f  London,  and  standing  in  one  of  the  greatest  thorou^^ifiNres  in  the  Gi^* 
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"but  8ome  of  its  apartments  have  at  different  times  been  occupied  by  seyeral 
of  the  oldest  ana  most  respectable  of  our  banking  establishments,  while 
others  continue  in  the  possession  of  the  Goyemment  and  of  various  well 
known  public  companies.  The  portion  of  these  promises  which  the  directors 
have  taken  comprehends  about  two-thirds  ot  the  whole,  including  the 
entire  front  in  Threadneedle-street ;  and  the  bank  has  the  option  of  a 
tenancy  at  a  specified  rent  far  21  years,  or  thepurchase  within  three  years 
of  the  freehold,  at  a  price  now  agreed  on.  Ttiey  hope  this  arrangement 
will  be  satisfactory  to  the  proprietors,  inasmuch  as  the  acquisition  of  the 
property  is  in  itself  an  excellent  investment,  and  combines  every  banking 
desideratum,  with  a  moderate  annual  charge.  The  directors  expect  that  the 
necessary  alterations  to  enable  them  to  remove  their  chief  office  to  Thread- 
necdle-strcct  will  be  completed  within  three  months  from  this  time.  The 
directors  have  ^eat  satisfaction  in  stating  that  the  progress  of  the  junior 
branches  established  this  and  last  year  has  completely  justified  the  outlay 
on  their  formation.  The  dividend  declared  by  the  directors  for  the  past 
half-^ear  is  at  the  rate  of  6  per  ceat.  per  annum,  free  of  income  tax,  which, 
with  interest  at  the  same  rate  on  all  deposits  of  £50  per  share  of  the  last 
issue,  will  be  payable  at  the  head  office  of  the  bank,  on  and  after  Monday, 
the  20th  instant." 

Abstract  Balance  for  the  Eleventh  Half-year, 

Dr,  LIABILITIES. 

To  subscribed  capital  £200,000,  one-half  paid  up...     £100,000    0    0 

Amount  due  by  the  bank  for  deposits 

on  new  shares     £30,729  10    0 

Deposits  for  fixed  periods,  and  float- 
mg  balances  <m  drawing  ac- 
counts, &c,  951,653    3  10 

982,889  13  10 

Amount  due  on  promissory  notes,  Soe,  .«•        ...         17,078  13    5 

Reserved  fund,  as  at  Feb.  2,  1855, 
as  per  report  for  fifth  year  ...      £12,591  19    8 

Dividends  thereon 203    0    2 


12,794  19  10 
Unappropriated  balance  at  ditto   ...  2,413  19    9 

Gross    balance   for    the   half-year 

ended  June  30, 1855,  after  making 

provision  for  bad  debts,  and  for 

mterest  (£12,644  Bs.  lid.)  paid 

and  due  on  deposits,  promissory 

notes,  and  balances        10,316    9    8 


80,025    8    6 


£1,129,986  10    9 


Cr,  ASSETS. 

By  loans  on  coBTerible  securities  for  short  periods, 
advances  on  cash  credit  accounts,  bills  discounted, 

&c.,         ...        ...        .••        •••        •••        •••        •••  £898,718  14  11 

Balance  of  preliminary  expenses          « 15,389  4    9 

Property  ox   the  bank  in   boildingn   and   fimdtiire  20,948  0  11 

InTestmtnts  in  Govemmeiit  stookSf  tnd  oash  in  bank  194,930  9    9 

£1«1S9,986  10    9 
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J)r,  Prqfit  and  Loss  Account, 

To  expenditure  of  the  bank  for  the  half-year  ended 

June  30,  1855 £9,931  18    5 

Amount  voted  to  directors  at  annual  meeting,  February 

2,  1855 2,000    0    0 

Amount  set  apart  for  liquidation  of  preliminary  ex- 
penses, &>Q,        •••         •••         •••         •••         •••         •••  636    7    8 

Dividend  (free  of  income  tax)  for  half-year  ended  June 

30,  1855,  at  6  per  cent,  per  annum ...  3,000    0    0 

Reserved  fund,  as  at  February   2, 

1855,  as  per  balance-sheet       ...       £12,591  19     8 

Dividends  thereon 203     0     2 

Set  apart,  to  be  added  to  reserved 

fund,  as  at  June  30,  1855  ...  1,000     0     0 


Beserved  fund,  as  at  June  30,  1855         13,794  19  10 
Unappropriated  balance  carried  to 
new  account         1,162    2    7 


14,957    2    5 


By    gross    balance    and    reserved    fund,    as  above 
brought  dov^n   ...         ...         ...         .*•         •••         ••• 

Reserved  fund  and  unappropriated  balance,  as  above, 
brought  down  ...         ...         ...         .«•        ••. 


•  •• 


£30,525 

8 

6 

1 

£30,525 

8 

6 

£14,957 

2 

5 

The  report  and  accounts  were  deemed  satisfactory,  and  the  directors 
were  urged  by  numerous  shareholders  to  persevere  in  the  course  which  had 
rendered  the  establishment  so  largely  usetul  to  the  mercantile  and  tnuting 
community  of  every  class,  and  so  safe  and  progressively  profitable  to  the 
proprietors. 

A  Shareholder  congratulated  the  proprietors  upon  the  readiness  the 
directors  had  shown  in  meeting  their  wishes  on  the  subject  of  procuring 
more  convenient  and  suitable  premises  for  the  chief  office.  No  arrange- 
ment could  be  more  advantageous  than  the  one  gone  into  relative  to  ue 
South  Sea  House. 

Mr.  Cameron,  with  the  view  of  marking  the  progressive  extension  of  the 
bank*s  business,  mentioned  that  during  the  half-year  ending  December, 
1854,  the  transactions  were  320,958  in  number,  representing  a  value  of 
£18,605,966.  For  the  half-year  ending  Juno,  1855,  the  numbeor  had 
increased  to  532,544,  representing  a  value  of  £20,604,577. 

Lieutenant-Qeneral  Aitchison,  in  seconding  a  vote  of  thanks,  moved  by 
Mr.  George  Knight,  to  the  Court  of  Directors,  expressed  the  satisfaction  he 
felt  at  the  extensive  benefit  the  bank  had  conjferred  upon  a  class  of  traders 
who  were  not,  previously  to  its  institution,  in  the  habit  of  keeping  a 
banker's  account.  Many  tradesmen,  who  had  risen  to  comparative  wealth, 
were  ready  to  admit  that  they  owed  a  good  deal  of  their  success  to  keeping 
such  an  account.  Increased  employment  to  labour  had  followed  as  a 
necessarr  consequence. 

The  Chairman  returned  thanks,  assuring  the  proprietors  that  the  directors 
would  make  every  effort  to  develop  the  peculiar  features  of  the  bank,  being 
confident  that,  in  doing  so,  pubhc  as  well  as  individual  benefit  would  be 
the  certain  result. 
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THE  GREAT  CITY  FRAUDS. 

At  the  Central  Criminal  Court,  on  Thursday,  July  2drd,  Daniel  Mitchell 
Davidson,  aged  41,  and  Cosmo  William  Gordon,  34,  both  described  as 
merchants,  were  placed  at  the  bar,  before  Mr.  Justice  Erie,  to  plead  to 
several  indictments,  charging  them  with  obtaining  various  large  sums  of 
money  by  false  pretences ;  and  Joseph  Windle  Cole,  also  described  as  a 
merchant,  who  is  already  under  a  sentence  of  penal  servitude  upon  a 
conviction  arising  out  of  some  of  the  transactions  in  which  the  prisoners 
Gordon  and  Davidson  are  involved,  was  also  placed  at  the  bar.  There 
were  four  or  five  indictments  against  the  two  first -named  prisoners,  the 
amounts  mentioned  as  having  been  obtained  by  them  being  stated  as 
£4,100,  £2,400,  £4,900,  £7,000,  and  £17,000.  They  were  also  charged, 
under  the  Bankrupt  Act,  with  felony,  in  not  having  surrendered  to  be 
examined  at  the  Bankruptcy  Court  on  the  day  fixed  for  that  purpose  by  the 
Commissioner.  There  was  likewise  another  indictment,  on  which  the 
prisoners  Davidson  and  Gordon  were  charged  jointly  with  Cole  with  con- 
spiracy to  obtain  money  by  false  pretences.  The  prisoners  pleaded  •*  Not 
§uilty  **  to  the  whole  of  the  charges.  Mr.  Ballantine  and  Mr.  Poland  con- 
ucted  the  prosecution ;  Mr.  M.  Chambers,  Q.C.,  Mr.  Clarkson,  and  Mr.  Parry, 
were  for  Gordon ;  and  Mr.  Sergeant  Byles  and  Mr.  Bodkin  appeared  for 
Davidson.  Mr.  Edwin  James,  Q.C.,  and  Mr.  Vallings,  were  retained  to  watch 
the  case  on  behalf  of  Messrs.  Overend,  Gumey,  and  Co.  It  was  arranged 
that  the  case  first  taken  should  be  that  of  the  charge  against  the  prisoner 
Gordon,  of  not  having,  after  he  was  adjudged  a  bankrupt,  surrenaercd  to 
be  examined  upon  the  day  fixed  by  the  Commissioner  of  Bankruptcy  for 
his  doing  so,  which,  by  the  Bankruptcy  Act,  is  made  a  felony,  and  renders 
the  person  convicted  of  the  offence  liable  to  be  transported  for  life.  The 
facts  of  this  case  have  very  recently  been  fully  reported  in  our  pages. 
Suffice  it  to  say  on  the  present  occiujion,  that  the  charge  was  fully  made 
out,  and  the  jury,  without  hesitation,  returned  a  verdict  of  *'  Guilty."  Mr. 
Chambers  took  several  technical  objections  to  the  evidence,  chiefly  relating 
to  certain  alleged  imformalities  in  the  bankruptcy  proceedings ;  but  his 
lordship  overruled  them,  observing,  at  the  same  time,  that  he  should  reserve 
them  with  a  view  of  being  submitted  to  the  Court  of  Appeal.  Mr.  Ballan- 
tine then  said  there  was  a  charge  against  the  prisoner's  partner  Davidson, 
on  which  the  evidence  would  be  precisely  the  same,  and  the  same  objec- 
tions would  no  doubt  be  taken  as  those  that  were  reserved  for  considera- 
tion in  the  present  case.  It  therefore  appeared  to  him  that  it  would 
be  a  useless  waste  of  time  to  go  into  that  indictment,  and  that  it  would 
be  better  that  it  should  stand  over  until  the  legal  charges  were  conse- 
quently postponed.  Serjeant  Byles  said  that,  on  the  part  of  his  client, 
he  saw  no  objection  to  this  course ;  and  all  the  other  points  were  con- 
sequently postponed. 


Communtcationst^ 

To  the  Editor  qf  the  Bankers*  Magazine, 


PUBLICATION  AND  AUDIT  OF  BANK  ACCOUNTS. 

Snt, — ^Nothing  could  be  more  opportune,  fair,  and  just,  than  your  remarks 
this  month,  upon  the  several  and  relative  positions  of  private  and  joint- 
stock  banks,  and  the  extent  to  which  public  attention  has  been  directed  to 
the  peculiar  features  of  boUi  institotioDS,  by  a  reoeAt  sad  eyenV. 
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So  many  interests — even  the  welfare  of  the  ni^ttbn — are  inyolyed  in 
banking  operations,  it  is  very  desirable  that  both  priyate  and  jointHBtod^ 
banksshould  do  all  that  is  required  of  them  by  the  times. 

Public  confidence  has  been  shaken  ;  it  can  and  must  be  restored,  and  it 
is  quite  evident  the  sooner  this  is  accomplished  the  better,  both  for  the 
interests  of  the  public  and  the  banker.  For  private  banks,  nothing  ooold 
be  so  desirable  as  the  publication  of  half-yearly  accounts  of  their  capital* 
such  accounts  being  verified  by  a  disinterested  and  professional  accountant. 
As  an  illustration  of  the  advantages  of  such  a  plan,  I  mi^  mention  a  cir- 
cumstance which  very  recently  came  under  my  notice.  I  had  occaaioD  to 
make  inquiries  about  the  means  and  standing  of  a  house  in  this  locality^ 
when  I  was  told  by  the  junior  partner  that  any  one  could  always  obtain  a 
pretty  correct  knowledge  of  their  position  by  going  to  a  certain  acooontant 
here,  to  whom  they  submitted  their  books  and  balance-sheet  ewerj  half-, 
year,  for  examination  and  verification.  He  remarked,  '*  We  find  this  plaa 
works  well ;  it  is  a  check  upon  our  book-keepers,  and  assures  ns  that  the 
several  debit  and  credit  entries  made  during  each  half-year  are  tme  and 
just,  as  afiTecting  all  parties,"  meaning  each  partner  and  the  creditors  of 
the  firm. 

With  regard  to  joint-stock  banks,  the  London  ones  seem,  from  the  yerj 
first  period  of  their  existence,  to  have  pursued  a  course  calculated  as  siBrely 
to  perpetuate  their  present  high  character  in  public  estimation,  as  it  ever 
has  been,  and  will  be,  conducive  to  the  interests  of  their  proprietors ;  bnl 
it  is  to  be  regretted  that  the  joint-stock  banks  in  the  provinces — many  of 
them  equal  in  standing  to  those  in  the  metropolis — do  not  pablish  mora 
detailed  accounts  than  they  do,  many  of  them  furnishing  but  mere  profit 
and  loss  accounts,  which  can  be  of  no  value  to  any  one  but  their  respaotiYa 
proprietors. 

My  object  in  directing  particular  attention  to  this  last  fact  is,  that  should 
the  forthcoming  half-yearly  accounts  of  the  country  joint-stock  banks  not 
be  after  the  model  of  their  London  contemporaries,  a  few  able  and  firiendlj 
remarks  from  you  may  lead  them  to  amend  their  ways. 

I  am,  sir,  your  most  obedient  serrant, 

Ireland,  Zrd  August,  1855.  T. 


REMUNERATION  TO  DIRECTORS. 

Sir, — In  your  number  for  this  month  you  give  the  maximum  and  minimum 
salaries  of  general  managers  of  joint-stock  banking  companies.  I  shall 
feel  obliged  by  your  informing  me  of  the  usual  scale  of  remuneration  for 
general  and  local  directors. 

Your  most  obedient  servant, 

17^^  August,  1855.  L.  S.  D. 

[This  question  cannot  well  be  answered,  there  being  no  settled  practice 
with  regard  to  these  allowances. — Ed.  B.  M,"] 


BANK  OF  ENGLAND.— EVIDENCE  OF  DEATH. 

In  answer  to  a  question  put  by  an  oM  banker  on  this  topic,  Mr.  A. 
Madders,  of  Norwich,  writes : — 

'*  In  the  case  of  a  stockholder  having  gone  abroad,  and  nothing  can  be 
ascertained  about  his  existence  or  death — in  a  sole  account,  it  will  be 
necessary  to  inquire  diligently,  by  advertisement  and  otherwise,  for  any 
legal  representative  or  next-of-kin  of  the  deceased,  or  supposed  deceased ; 
and  the  next-of-kin  must  apply  to  the  Bank  of  England,  stating  the  ewatt 
^particulars  of  the  stock  ana   description  of  the  holder,  when  be 
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sibKwd,  his  age,  fte.,  and  demanding  to  administer  to  his  effects ;  the  Bank 
will  then  state  what  proof  they  will  require.  In  a  joint  account,  if  no 
poflitire  proof  of  death  of  a  co-trustee  can  be  given,  application  must  be 
made  to  the  Court  of  Chancery,  under  '  The  Trustees  Acts/  to  enable  the 
impposed  sorviyor  to  deal  with  the  funds." 


LIMITED  LIABILITY  BANKS. 

Sib, — ^Will  you  kindly  inform  me,  in  your  next  number,  whether  joint- 
•tock  banks  can  be  legally  established  under  the  Limited  Liability  Bill  P 

I  remain,  yours,  obediently, 

Derby,  20th  Aug,,  1855.  A  Bakker*s  Clerk. 

[Joint-stock  banks  cannot  be  established  under  the  Limited  Liability 
Act.] 


Bot(£(  alXYit  iKontl^« 


Loss  BT  FoaosD  Acceptakces. — A  statement  has  been  circulated  that  Messrs. 
Lubbock  and  Co.  have  sustained  large  losses  from  discouTitinsr  some  forced 
acceptances.  The  whole  extent  of  tne  affair  is  £658.  The  bills  in  question 
were  discounted  for  a  person  who  opened  a  drawing  account  with  them  about 
two  years  back,  under  the  name  of  Marcellino  de  Alio.  (>n  that  occasion,  he 
deposited  £1,000,  and  subsequently  he  applied,  on  about  half-a-4ozen  occasions, 
for  the  discount  of  excellent  paper  of  small  amount.  Within  the  last  few  months 
he  has  availed  himself  of  the  credit  thus  established  to  negotiate  two  spurious 
bills  for  an  aggregate  of  £864,  as  a  set-off  against  which  there  is  a  balance  of 
£206  on  his  drawing  account,  apart  from  anything  that  may  be  recovered  in  case 
of  his  capture. 

The  Limtted  Liabiutt  Act. — ^The  Limited  Liability  Act  has  already  inspired 
activity  amongst  the  promoters  ofjoint-stock  imdertakinffs.  Curiously  enough, 
the  wholesale  drapery  trade  have  been  the  first  to  avail  themselves  of  the  facili- 
ties of  the  new  law.  Two  associations  have  been  advertised,  which  propose  to 
take  up  the  branches  of  business  connected  with  this  department,  and  the  most 
important  has  obtained  the  connection  of  the  late  firm  of  Bosers,  Lowry,  and 
Co.  With  judicious  management,  there  is  a  fair  prospect  of  bom  these  establish- 
ments succeeding,  but  a  gpreat  deal  will  depend  upon  an  early  org^isation.  Al- 
though the  rate  of  return  promised  to  the  proinietors  is  high,  it  may  be  realised, 
if  vigilance  and  economy  are  exercised,  out  it  will,  nevertheless,  require  great 
perseverance  to  carry  these  principles  out.  It  is  stated  that  numerous  other 
companies  for  inaugurating  various  descriptions  of  enterprise  are  about  being 
formed,  to  test  the  practicability  of  the  act,  and  that  there  is  every  expectation 
of  a  large  number  finding  encouragement.  Several  of  the  old  companies  pro- 
pose bringing  their  affiurs  under  the  operations  of  this  protective  measure.  ^ 


Decimal  Coivaoe. — It  appears  that  the  commission  to  inquire  into  the  ques- 
tion of  decimal  coinage  is  to  consist  of  Lord  Monteagle,  Mr.  Hubbard,  late 
Governor  of  the  Bank  of  England,  and  Lord  Overstone. 


SHmcEim  OF  SPEcm.— According  to  a  statement  just  issued  by  Mr.  James 
Low,  the  shipments  of  specie  from  England  to  India,  China,  Egypt,  and  Malta, 
te  the  kalf-year  just  ended,  have  been  £2,514,006,  of  which  £396,847  consisted  , 
orgQldyand£t,U7,169ofcihrtr..  At  compaied  irhh  4h«  eotiespondSng  half  off 
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1854,  this  thows  an  increase  of  £140,992,  although  the  total  export  "wftttiilt 
nnas'ialiy  largo.  The  proportion  of  gold,  however,  ia  smaller  in  the  preaeal 
return.  The  sum  included  in  the  a^rgrcgate  total  as  haying  been  sent  to  Chiai 
this  half-year  is  £333,400,  of  which  all  but  £140,524  was  silver.  In  the  first  sit 
months  of  1854,  the  total  sent  to  Cliina  was  £I,28U,548.  The  recent  augmenta- 
tion in  the  shipments  to  the  East  has,  therefore,  been  caused  exclusively  hy  tU 
Indian  demand. 


Failuues  at  BiRMiiroHAM. — With  regard  to  the  prospects  of  the  creditort  o^ 
the  vHrious  speculative  firms  now  broken  up,  it  is  stated  that  Mr.  Jeffnes  hojpes 
to  pay  5s.  in  the  pound  by  secured  instalments  at  six  and  twelve  months ;  tnal 
Mr.  Thomas  Spencer  has  arranged  a  coniposition  of  2s,  &d,  in  the  pound  oo 
liabilities  exceeding  £120,000;  tnat  Mr.  Haywood  offers  lOs.  in  the  pound  on 
liabilities  for  £71,U00,  in  instalments;  and  that  Messrs.  Hickmar  propose  to 
pay  a  like  amount,  also  in  instalments. 


Home  Accounts  op  toe  East  India  Company. — The  total  receipts  of  the  home 
treasury  of  the  East  India  Company,  from  the  Ist  of  May,  J 854,  to  the  30th  of 
April,  1855,  amounted  to  the  sum  of  £10,117,786,  and  the  total  disbursements  to 
£5,350,203  leaving  a  balance  in  favour  of  £4,767,582.  The  total  receipts  of  the 
home  treasury  for  the  ensuing  financial  year,  1855-56,  are  estimated  at 
£9.637,112.  including  the  cash  balance  of  the  old  account,  and  the  total  disbmie- 
ments  at  £7,490,648.  The  total  debts  of  the  company  in  England  amounted  on 
the  Ist  of  May,  1855,  to  £8,570,>454,  and  the  assets  to  £7,131.938,  leaving  an  ez« 
cess  of  debts  to  the  amount  of  1,438,916.  The  total  number  of  the  company^ 
establishments  in  England,  on  the  1  st  of  May  last,  amounted  to  524,  and  the 
salaries  and  allowances  thereof  to  £12S,145.  The  amount  of  new  or  increased 
salaries  created  in  1854-55  is  £1 .349,  and  that  of  pensions,  £1,928.  The  amonnl 
of  allowances,  remunerations,  and  superannuations  granted  to  officers  and  8er» 
vants  of  the  company,  in  the  same  period,  was  £1,403.  The  amount  granted  to 
the  widows'  fund  in  the  home  establishment,  to  make  up  the  deficiency  in 
the  income  of  those  funds  for  the  year  ending  the  30th  of  ApriL  1854^ 
£10,094. 


BANK   MOVEMENTS. 


Trb  City  Bank  and  the  Bank  of  London  have  both  commenced  active  operationi^ 
and  with  every  prospect  of  success. 

It  has  been  arranged  that  the  Royal  British  Bank  shall  be  admitted  to  tha 
Bankers'  Clearing-house. 

The  South  wark  branch  of  the  London  and  Westminster  Bank  will  be  admitted 
into  the  Clearing-house  on  the  same  footing  as  a  separate  independent  hank* 


MONTHLY  CHRONOLOGY. 

August  2. — The  ChanceUor  of  the  Exchequer  propounded  his  supplementary 
Budget  in  the  House  of  Commons. 

7.  —  Intelligence  received  of  the  further  bombardment  of  Taganrog  by  the  Allied 
fleets,  and  also  that  Berdiansk  was  bombarded  on  the  23rd  July. 

14.  — I^he  Parliamentary  session  closed,  the  usual  Royal  speech  being  read  hy 
commission. 

News  arrived  of  the  successful  bombardment  of  Sweaborg  by  the  Allied  fleets. ' 

15. — Messrs.  J.  Walker  and  Co.,  manufacturers  and  merchants,  of  LeedS|  being 
Qnfible  to  meet  their  engagements,  call  a  meeting  of  their  creditors.  j 
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•  1 7. —Intelligence  arrired  of  a  great  liattle  havinir  been  fonght  on  the  Toheniayi 
On  the  15th,  in  which  the  Russians  were  defeated  with  very  great  loss. 

18. — Iler  Majesty  Queen  Victoria  arrived  in  Paris,  on  a  visit  to  the  Emperor 
•of  the  French. 

20. — Intimation  received  of  the  bombardment  of  Rig^  on  the  10th,  by  the 
Allied  forces.     Considerable  damage  done  to  the  town. 

23. — Trial  and  conviciion  at  the  Central  Criminal  (^ourt  of  Cosmo  Willianl 
Gordon,  of  the  firm  of  Davidson  and  Gordon,  for  not  having  surrendered  to  the 
Court,  after  an  adjudication  of  bankruptcy.  Sentence  was  postponed,  for  the 
consideration  of  some  legal  points.  The  trial  of  Davidson,  for  a  like  offence,  was 
also  postponed,  as  well  as  the  trials  for  the  other  offences  with  which  they  stand 
charged. 

27. — The  Queen  returned  from  Paris. 
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REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OP 

AUGUST. 

The  financial  eyents  of  the  month  of  August  have  not  proved  to  be  of  aii 
important  character.  The  successful  completion  of  two  loans,  one  on  behalf 
of  France  and  the  other  of  Turkey,  has  constituted  the  principal  feature  of 
business,  although  at  the  same  time  the  vote  by  which  the  Chancellor  of 
the  Exchequer  is  empowered  to  raise  an  additional  £7,000,000  has  also 
excited  attention.  In  the  midst  of  these  operations,  an  incrcaaed  demand 
for  money  has  necessarily  arisen,  and  the  result  has  been  that  the  temporary 
pressure  has  caused  higher  rates  to  be  paid  for  all  descriptions  of  accom- 
modation. The  abstraction  of  capital,  if  it  had  been  permanent,  would  have 
E reduced  a  very  serious  influence ;  but  since  it  was  well  known  that  a 
irge  surplus  would  be  returned  immediately  the  lists  were  definitively  closed, 
the  apprehension  entertained  was  not  of  the  usual  depressing  nature.  Both 
the  French  Minister  and  the  contractors  for  the  Turkish  loan  deserve  the 
thanks  of  the  mercantile  community,  for  the  prompt  manner  in  which  they 
arranged  for  the  release  of  the  deposits,  so  soon  as  it  was  ascertained  what 
were  the  respective  proportions  due  to  subscribers,  and  consequently  the 
dreaded  inconvenience  was  much  diminished,  and  ultimately  altogether  sur- 
mounted. These  subscriptions  occurring  at  a  period  when  the  requirements 
of  the  harvest  increase  the  demand  for  capital,  the  influence  of  extraneous 
causes  has  been  more  keenly  felt,  but  it  is  expected  that  the  prospects  of 
the  crops  at  home,  with  the  reported  abundance  in  America,  will  prevent 
any  great  drain  for  wheat  purchases,  and  thus  leave  the  money  market  free 
from  those  fluctuating  phases  which  would  otherwise  ensue,  had  the 
appearances  of  the  harvest  been  less  favourable.  Trade  has  slightly  im« 
proved,  although  it  does  not  exhibit  that  encouraging  activity  which  leads 
to  extended  enterprise.  The  caution,  however,  apparent,  may  be  of  service 
in  repressing  an  unhealthy  action,  especially  in  a  period  such  as  we  are  now 

gassing  through.  The  rate  for  money,  which  in  the  middle  of  the  month 
ad  reached  3|  to  4  per  cent. — nothing  being  done  under  the  minimum  terms 
of  the  Bank — has  latterly  become  much  easier,  and  the  quotation  is  now ' 
about  3\  to  i,  with  an  increasing  supply  of  available  capital.  The  bill 
brokers  allow  2f  per  cent,  for  deposits,  and  they  are  not  inclined  to  augment 
their  balances.  With  regard  to  the  position  of  the  foreign  exchanges,  the 
tendency  is  more  favourable,  and  remittances  from  Aostndia  and  America 
Gpntinue  to  arrive.  * 

-  Tbe  TariatioD  in  the  price  of  Eng|lish  seenritiea  liat  not  been  extendve. 
Taking  the  extreme  range,  it  reprmnli  Jiboot  1  percent.    Xhece  h««  beeu* 
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t«ry  little  tpeeiilati<m.  and  the  erents  of  the  war  have  had  aoaroelj  aaj 
influence  on  prices.  The  current  demand  for  money  has,  on  one  or  two 
occasions,  tended  to  depress  the  price  of  Consols ;  but  there  has  snbte- 
quently  been  a  recoyery,  immediately  the  pressure  has  shown  symptoms  of 
subsidence.  The  quotation  of  Ommum  has  been  well  supported,  at  firaa 
4^  to  5  premium,  but  it  is  now  barely  so  good. 

The  great  attraction  in  the  foreign  market  has  been  the  scrip  of  the 
Turkish  Four  per  Gent.  Loan.  Two  or  three  days  prior  to  its  actual  negotia* 
tion,  operations  took  place  at  from  2}  to  3|  premium,  purchasers  anticipatiiig 
that  there  would  be  a  rapid  rise  in  its  value,  immediately  the  contract  was 
concluded.  The  terms,  however,  paid  by  Messrs.  Rothschild  had  a  speedy 
effect  upon  this  fictitious  value,  and  from  3|  the  quotation  reoedea  te  { 
premium.  At  this  lower  rate,  purchases  were  made  by  the  insurance  com- 
panics,  and  the  result  was  a  rally  to  2  f  to  | ;  but  the  nearest  present  value 
IS  2|  to  i  premium.  In  Old  Turkish  Six  per  Cents,  there  has  also  been  some 
activity  ;  but  the  changes  have  not  been  of  a  remarkable  character.  Atone 
period,  it  was  considered  a  favourable  operation  to  sell  the  6  per  cents,  and 

Surchase  the  4  per  cents.,  which  exercised  a  slight  influence ;  but  now  a 
ifferent  proceeding  is  adopted,  and  there  are  those  who  follow  the  opposite 
eourse.  Peruvian  Stock  maintains  the  late  advance.  Buesian  la  also 
steady,  and  purchasers  of  Dutch  have  given  increased  strength  both  to  the 
2^  and  the  4  per  cents.  Spanish  and  Mexican  continue  quiet,  the  tranaactiona 
having  been  of  a  very  limited  character. 

As  we  anticipated,  the  announcement  of  reduced  dividends  has  created  a 
yery  prejudicial  effect  upon  the  securities  of  the  leading  railway  oompaniee. 
In  all  cases  there  has  been  a  rapid  decline,  averaging  from  £4  to  £6  per 
share.  Great  Western  shows  a  fall  of  11|  per  cent.,  although  tiiere  na§ 
since  been  a  slight  recovery  from  the  extreme  point  of  depression ;  the 
highest  quotation  of  the  month  has  been  66,  and  the  lowei't54f.  The 
whole  of  the  balance-sheets  exhibit  in  a  most  unmistakable  manner  a  pw* 
nicious  system  of  management,  and  until  this  shall  have  been  thoroughly 
modified,  it  can  hardly  be  expected  that  there  will  be  any  alteration  for  the 
better.  Expenditure  far  outstrips  an^  proportional  increase  of  revenue,  and 
the  fallacy  of  the  amalgamation  principle,  with  the  unproductive  returns 
from  branches,  testify  to  the  absence  of  administrative  capacity  among 
those  who  have  attempted  to  develop  the  resources  of  these  undertakingi. 
Although  the  market  ma^  now  be  considered  rather  firmer  then  it  was 
some  week  or  ten  days  since,  the  decrease  in  rates  of  distribution  has 
discouraged  the  public  from  makins  important  re-investments. 

The  demand  for  the  shares  of  the  joint-stock  banks  which  existed  in 
the  early  part  of  the  month,  has  sensibly  diminished.  Extensive  pur- 
chases of  City  Bank  shares  carried  their  premium  up  as  high  as  10  to 
12,  on  £50  paid,  but  there  have  since  been  sales,  ana  the  quotation  has 
now  relapsed  to  7  to  9  premium.  Bank  of  London  shares,  in  a  similar 
manner,  reached  6  to  7  premium,  and  bein^  affected  by  a  like  course  of 
operations,  have  declined  to  3 ^  to  4}  premium.  Union  Bank  of  London 
support  the  advanced  quotation  of  28|  to  29.  Bank  of  Australasia  aharca 
and  Union  of  Australia  have  been  in  request  at  improved  prices.  Other 
descriptions  may  be  considered  generally  steady. 

There  has  been  a  more  than  usual  amount  of  activity  in  the  prodooo 
markets,  the  transactions  in  the  principal  articles  having  in  several  caaea 
given  a  favourable  impetus  to  rates.  The  value  of  money  has  aaaiated 
to  create  business,  the  terms  of  accommodation  not  being  too  onerooa  to 
repress  speculation. 

The  following  are  the  fluctuations  m  the  English  and  Foreign  Stooki^  f^d 
Railway  Shares^  during  the  month  juat  oonoluded . — 
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Bnolish  Pdroa- 

Priee  on 
Julj  28. 

Highest. 

Lowest. 

Price  OB 
Aiig.S8, 

Consols        •••        ...        ...        ... 

OOf  to90fl91|ex.d. 

90} 

91}  to 

91} 
Us.  to 

Exchequer  bills'  ayerage 

19«.to25f. 

25«.  pm. 

12«.  pm. 

Foreign  Stocks. 

pm. 

16#.pm. 

Brazilian     ... 

102 

103 

100} 

101} 

Buenos  Ajres 

— 

67 

54} 

55 

Chilian        

— 

105 

103 

103} 

Dutch,  2\  per  cent.           

64i 

65} 

64 

65 

Mexican      ...        ...        ...        ... 

21f 

21i 

21} 

21} 

Peruvian,  4)  per  cent 

80} 

82} 

80 

82 

Portuguese,  4  per  cent 

— 

45 

44 

44} 

Russian       ...        •••        ... 

101| 

101} 

100} 

101 

Spanish       •••        ...        ...        ... 

— 

38} 

87 

37} 

Bailwat  Shabes. 

Brighton      ...         ...        •••        ... 

1011 

101} 

98} 

98} 

Caledonian 

62} 

63} 

62} 

63} 

Eastern  Counties 

111 

Hi 

Hi 

11* 

Great  Northern      

90i 

91 

88} 

89} 

Great  Western        

65i 

66 

54} 

56} 

Lancashire  and  Yorkshire 

80} 

84} 

80} 

83} 

London  and  North  Western 

98^ 

99} 

95}  ex.  d. 

95 

Midland 

69i 

72} 

69} 

71 

North  Staffordshire           

111 

lU 

10} 

HI 

South  Eastern        

60} 

62} 

60} 

62} 

South  Western       

86} 

87} 

85  ex.  d. 

85 

York,  Newcastle,  and  Berwick    ... 

73| 

74} 

72 

74 

York  and  North  Midland 

48} 

49 

48 

49 

East  Lidian 

24J 

24} 

24} 

24}    . 

Northern  of  France          

35} 

37} 

35} 

36} 

THE  STATE  OF  TRADE. 

The  reports  from  the  manufacturing  districts  haye  been  rather  more 
favouraole,  but  there  is  yet  no  general  improvement  in  the  prospects  of 
business.  The  satisfactory  accounts  of  the  state  of  the  harvest  will  exercise 
a  beneficial  influence,  particularly  as  they  will  lead  to  the  expectation  of  % 
lower  range  ultimately  in  the  prices  of  provisions.  While  the  war  con- 
tinues, however,  we  can  scarcely  look  for  any  great  amelioration.  The 
advices  from  Australia  are  more  encouraging  than  fonnerly>  but  it  will  be 
some  time  before  a  renewal  of  shipments  takes  place. 

THE  GRAIN  TRADE. 

With  exceptional  instances,  the  state  of  the  weather  has  been  eztremelj' 
favourable  for  the  progress  of  the  harvest.  The  most  encouraging  accounts 
have  been  received  from  every  quarter  of  the  appearance  of  the  crops ;  and, 
although  in  some  few  localities  the  late  rains  and  storm  have  exercised  a 
prejudicifJ  influence,  sreat  hopes  are  nevertheless  entertained  that  a  fair^ 
average  of  wheat  wiU  be  secured.  The  yield  of  barley  and  oats  has 
proved  most  abundant.  With  regard  to  the  range  of  prices,  there  has,  at 
present,  been  no  important  decline.  After  a  temporary  fluctoation,  involv- 
mg  some  2«.  or  3«.  per  quarter,  a  re-action  has  ocooired,  and  the  impres- 
rion  i4[>pears  to  be  thai  existing  qootaUons  are  likely  to  be  supported.  One 
dronmstanoe  that  tends  to  give  the  marketsteengfti  u  the  nioaerateiUitnr^ 
oftkeaoppliai;  aiidsgr«tt  aoaAsr  of  the  openteM  app— r  fto«oiiaidflr 
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that,  despite  the  general  tenor  of  the  accounts,  the  prices  for  good  seleeled 
qualities  will  not  experience  a  large  depreciation.    Disease  has  again 
shown  itself  among  the  potatoes,  but  only  to  a  partial  extent. 
The  Gazette  returns  for  England  and  Wales  have  been : — 


Week 

Wheat 

Weekly 

Six  Weeks' 

Six  Weeka 

ended 

Qra.  sold. 

Average. 

Average. 

Doty. 

LmatYear. 

1866. 

t.       d. 

».       d. 

»,     d. 

».      d. 

July           28.... 

..    109.891 

...     77     7 

...     76     5 

... 

1     0 

...     74    8 

August       4.... 

..     99,758 

...     78     2 

...     76     8 

...  ■ 

1     0 

...     72    6 

II            11.... 

..     84,584 

...     77     7 

...     76  11 

*•• 

1     0 

...     69  11 

1,              1  o.  .* . 

..     75,681 

...     75     9 

...     76  11 

... 

1     0 

...     67  10 

The  importations  smce  the  harvest  of  1854  have  been  : — 

Wheat.     Other  Grain.      Total. 
Qrs.  Qra.  Qn. 

Fifty-two  weeks  ended  18th  July 1,967,042  2,400,275  4,367,317 

Four  weeks  ended  15th  August 274,585     316,237      590.822 


2,241,627  2,716,512  4,958,139 
And  the  weekly  averages  have  been : — 

Fifty-two  weeks  ended  18th  July      38,000      46,000      84,000 

Four  weeks  ended  15th  August 68,000      79,000     147.000 

More  30,000      33,000      63,000 


EAST  INDIA  REMITTANCES. 

AMOUNT   OF   BILLS   DRAWN   FOR. 

(Bengal £17,448  18    1 

From  the  25th  of  July  to  the  8th  of  August-^  Madras 624     0  10 

I  Bombay  ...        278    3    3 

{Bengal £2,946  5  11 
Madras 858  II  6 
Bombay  ...     2,500    0    0 

£34,655  19    8 


H0TICE3  TO  COARESPONBEirrS. 

We  are  compelled,  at  the  latest  moment,  to  omit  one  or  two  articlea,  in  addition  to  sercral 

'  letters,  on  the  ordinary  topics  connected  with  banking  enter|>ri8e.     The  paper  oa 

the  **  Renewal  of  the  Bank  Charter  **   shall  appear  next  month.     All  oommuiijea- 

.  tions,  unle^  they  involve  important  qnestions,  should,  to  insure  punctual  inaerUoD,  bt 

forwarded  by  the  20th  of  the  month. 
W.  C  — The  article  has  been  received,  and  shall  have  due  consideration ;  the  subject  U  one 
of  interest  at  the  present  moment,  and  the  facts  and  figures  pertaining  thereto  de- 
serve full  publicity. 
A  Constant  Reader. — The  trial  has  terminated,  but  it  is  feared  that  the  ends  of  justice 
'  will  be  partially  defeated.    Although  the  prospcution  has  been  conducted  by  the  City 
authorities,  it  has  not  brought  out  the  whole  of  the  salient  points  in  connection  witii 
the  frauds  so  extensively  perpetrated.    The  legal  difficulties  will  be  rdforred  to  tlie 
judges,  whose  decision  will  be  looked  for  with  considerable  anxiety. 
A  Country  Cashier. — The  whole  of  the  appointments  are  underiitood  to  be  filled  np  in 
the  special  cases  mentioned,  but  as  other  establishments  are  in  the  course  of  trrjpinina 
tion,  application  to  the  advertised  promoters  should  be  made  without  delay. 
T   A.  B.  —The  Limited  Liabilities  Act  will  be  found  suitable  to  the  introduction  of  tha 
,  project  mentioned,  and  the  capital  will  no  doubt  be  ample  to  carry  out  the  undertaking. 
.  The  new  law  stipulates  for  the  appointment  of  an  auditor,  sanctioned  by  the  Board 
of  Trade,  and  the  duties  of  such  functionary  will  prove  an  ^»Mf^ntiaf  check  to  a 
lengthened  continuance  of  improvident  management. 
A  SHAaEHOLDEB.~The  dividend  of  the  Englisht  Scottish,  and  Australian  Bank  is  atth* 
'.  late  of  4  per  ceat  per  annom,  but  we  axe  obliged  for  the  pment  to  poatpom  a  nimrtv-. 
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PRESENT  AND  PROSPECTIVE  CONDITION  OF  THE   MONEY 

MARKET. 

It  has  been  noticed  latterly,  that  the  money  market  is  subject 
to  more  frequent  fluctuation  than  was  the  case  previously  to  the 
Australian  and  American  gold  discoveries.  Although  the  sup- 
plies have  greatly  augmented,  from  the  large  shipments  annually 
made,  there  seems  to  be  less  steadiness  in  the  marketable  value 
of  the  article,  in  relation  to  its  mercantile  demand,  and  the 
natural  consequence  is  sudden  and  remarkable  variations  in  the 
rates  of  discount. 

During  the  last  two  or  three  years,  these  alterations  have  been 
so  apparent,  that  notwithstanding  little  difficulty  has  existed  in 
tracing  the  causes  which  have  produced  this  state  of  things,  there 
has  been  less  certainty  with  regard  to  the  ordinary  range  of 
quotations.  The  high  point  which  the  bullion  has,  on  more 
tlian  one  occasion,  reached  in  the  coffers  of  the  Bank  of  England, 
and  at  others  in  the  Bank  of  France,  has  led  many  to  the  con- 
clusion that  a  pressure  could  never  again  occur,  or  that,  at  least, 
any  re-action,  if  it  did  take  place,  could  hardly  interfere  with 
the  general  terms  of  accommodation.  It  is,  however,  now  s^n, 
that  whatever  may  have  been  the  anticipations  originally  formed 
on  this  head,  they  have  proved  to  be  erroneous. 

When  the  first  effects  of  the  gold  discoveries  became  visible, 
in  the  rapid  and  successive  increase  of  the  metallic  reserves  of 
the  two  great  European  banking  establishments,  considerable 
curiosity  was  manifested  to  ascertain  the  gross  total  they  would 
i*cprescnt,  and  when  it  was  found  that  it  was  nearly  double  the 
average  of  preceding  periods,  the  inquiry  was  speedily  made — 
What  maximum  will  in  future  denote  abundance,  and  what  mini- 
mum a  scarcity?  Seeing  the  position  thus  attained,  it  was, 
perhaps,  reasonable  to  infer  that  hereafter  there  would  be  less 
of  fluctuation,  the  continuous  influx  being  calculated  to  ensure 
a  more  steady  equilibrium  in  connection  with  supply  and  de- 
mand.   But  although,  to  a  casual  observer^  such  circumstances 
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might  appear  to  create  additional  confidence^  it  did  not  escape 
the  attention  of  those  who  narrowly  watch  the  current  of  finan- 
cial events,  that  exceptional  causes  might  arise  which  would 
destroy  the  basis  of  the  theory  so  fondly  raised.  It  did  not,  un- 
fortunately, require  any  lengthened  time  to  test  the  fallacy  of 
the  supposition. 

The  buoyancy  created  by  these  favourable  antecedents  soon 
gave  an  impetus  to  commercial  adventure,  which,  expanding  as 
it  did  in  all  quarters,  served  to  inflate  credit  beyond  due  propor- 
tion, and  aflbrd  it  unnatural  scope.  Tn  addition,  there  was  a  host 
of  bubble  companies,  which,  absorbing  capital  in  experiments 
wholly  abortive  and  profitless,  sapped  the  root  of  public  enter- 
prise, and  entailed  heavy  losses  on  all  connected  with  them. 
But,  apart  from  such  contingencies,  a  large  export  of  coin  was 
remuneratively  employed  in  purchases  of  Australian  gold,  which, 
although  productive  of  favourable  results  to  the  individuals  inter- 
ested, assisted  to  accelerate  a  drain,  and  increase  the  prevailing 
apprehension. 

Before  recovery  could  be  insured  from  the  disturbance  occa- 
sioned through  these  events,  deficient  harvests  in  the  United 
States  and  on  the  Continent  again  tended  to  interfere  with  the 
ordinary  current  of  monetary  accommodation,  which  was  once 
more  sensibly  afiectcd  by  the  outbreak  of  the  war,  and  the 
disasters  attending  the  Australian  and  American  epoch  of  over- 
trading. Throughout  the  whole  of  these  phases,  there  was  a 
constant  species  of  spasmodic  action,  which,  without  eventuating 
in  a  direct  pressure,  scr^'cd  to  engender  caution  and  keep  those 
associated  with  the  commercial  community  prepared  for  any 
ulterior  consequences. 

We  are  now  experiencing,  though  probably  with  diminished 
severity,  a  repetition  of  these  changes,  which  will  very  likely  not 
immediately  cease.  Gratifying  as  our  progress  has  been  in  the 
Crimea — the  fall  of  Sebastopol  having  at  length  occurred — ^the 
heavy  expenditure  necessitated  by  the  war,  and  the  financial 
operations  consequent  thereupon,  have  pressed  upon  the  re- 
sources of  the  country,  and  have  been  followed  by  a  demand  for 
capital,  which  has  in  reality  augmented  the  marketable  value  of 
money.  It  was  not  to  be  supposed  that  a  loan  of  £16,000,000 
for  England,  a  second  of  jE30,000,000  for  France,  and  a  thini  of 
£5,000,000  for  Turkey,  could  be  negotiated  within  the  space  of 
six  months,  unaccompanied  by  any  influence  upon  the  Bank's 
terms  of  discount.  The  only  wonder,  remembering  the  amount 
before  abstracted  through  other  channels  for  the  same  purpose, 
is,  that  there  has  not  been  a  greater  disturbance  than  what  has 
been  witnessed. 

The  gradually  augmented  amount  of  specie  exports  to  thf 
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East,  to  supply  the  French  and  English  commissariat  depart- 
ments, alone  constitutes  a  serious  item  in  the  accoimt  to  be  taken 
of  bullion  sent  abroad;  while  the  dispatch  of  money  to  Constan- 
tinople^ as  the  proceeds  of  the  Turkish  contract^  has  also  assisted 
to  swell  the  general  total.  There  has  likewise  been  the  further 
influence  resulting  from  the  diminished  abundance  of  the  wheat 
crop  in  England  and  France^  and  the  orders  forwarded  to  the 
north  of  Europe  and  America,  to  obtain  supplies  to  make  up 
the  expected  deficiencies.  The  whole  of  these  causes  co- 
operating to  one  end,  a  tightness  in  the  money  market 
has  ensued,  which  has  warranted  the  Bank  Directors  in  adopt- 
ing the  restrictive  measures  recently  carried  out.  With  a  loss 
of  bullion  per  week  equal  to  more  than  half  a  million,  the  drain 
being  incessant  and  on  the  inci*ease,  the  authorities  in  Thread- 
ueedle-street  could  follow  no  other  steps  than  those  indicated^ 
and  iidvance  the  rate  of  discount.  The  first  movement^  which 
raised  the  terms  from  3^  to  4  per  cent.^  was  merely  experi- 
mental^ and  could  not  be  presumed  to  be  sufficient  to  restrain 
the  efflux  of  bullion  that  had  set  in  ;  and  although  it  had  been 
imagined  in  some  quarters  that  no  immediate  further  variation 
would  take  place,  the  continued  shipments  of  specie  compelled 
the  Directors  in  self-defence  to  again  carry  the  rate  from  4  to  4^ 
per  cent. 

Promptly  as  this  measure  was  executed,  it  was  not  more 
expeditiously  efiected  than  was  necessary,  since,  in  addition, 
sales  of  securities  were  requisite  to  aid  in  checking  the  almost 
unexampled  severity  of  the  drain.  The  expectation,  therefore, 
that  the  average  quotation  of  discounts  may  shortly  reach  5  per 
cent.,  does  not  appear  to  be  much  exaggerated,  although  it  must 
be  confessed  that,  until  the  beginning  of  the  current  month 
(September),  there  was  an  absence  of  symptoms  which  would 
have  indicated  the  sudden  approach  of  such  a  stringency.  It  is 
true  that  the  payments  of  the  loan  instalments  must  have  period- 
ically pressed  upon  the  resources  of  the  capitalists  and  others 
who  have  taken  part  in  the  negotiation,  and  that  exertions 
would  have  been  necessary  to  supply  the  requisite  means,  pro- 
bably in  some  cases  at  higher  rates  than  had  formerly  ruled;  but 
any  temporary  difficulty  of  this  kindmight  have  been  surmounted, 
had  not  the  state  of  the  harvest  at  home  and  on  the  Continent 
led  to  speculative  operations  which  are  sure,  sooner  or  later,  to  act 
upon  the  money  market.  With  the  prospect  consequently  in  view 
of  a  turn  in  the  American  exchanges,  which  will  arrest  supplies 
of  specie  from  that  side,  and  possibly,  instead,  promote  shipments 
hence  in  payment  of  grain,  the  existing  position  of  affairs  is  not 
extraordinary.  It  would  be  more  astonishing  if,  in  the  midst  of 
war,  with  the  various  imcertainties  which  such  periods  usually 
develop,  a  contrary  order  of  things  was  found  to  ^redoxsisA^. 
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There  has  also  been  recently  greater  activity  in  trade,  although 
the  revival  has  not  been  proportionate  to  the  lengthened  stag- 
nation experienced  in  the  earlier  part  of  the  year.  Contem- 
poraneous with  this  revival  has  occurred  a  sudden  improvement 
in  several  of  the  principal  articles  of  produce,  which,  influenced 
primarily  by  a  legitimate  and  secondly  by  a  speculative  demand, 
have  considerably  advanced  in  value.  All  these  movements 
have  created^  more  or  less,  inquiry  for  accommodation,  aod 
stimulated  by  the  excitement  apparent  in  other  channels  the 
rates  have  been  supported.  The  measures  of  the  Bank  Directors, 
however,  have  repressed,  in  some  degree,  the  recklessness  that  at 
one  moment  seemed  imminent  with  regard  to  these  transactions, 
and  a  subsidence  to  comparative  tranquillity  has  diminished  the 
danger  which  appeared  likely  to  arise  from  the  manifest  tendency 
to  push  business  at  any  hazard.  Without  some  new  and  power- 
ful influence  intervenes,  an  immediate  repetition  of  such  opera- 
tions is  not  to  be  anticipated. 

With  the  future  clouded  by  the  dark  shadows  of  war,  the 
enormous  expenditure  which  invariably  characterises  such  pro- 
ceedings, and  the  adverse  contingenccs  of  old  loan  contracts  in- 
complete, and  fresh  ones  to  be  completed,  there  is  little  doubt  bat 
that  a  high  average  value  of  money  will  be  maintained.  The 
Bank  of  England  rate  may  be  expected  to  go  to  5  per  cent.,  if 
not  further,*  and  as  the  Bank  of  France  will  be  compelled  to 
adopt  a  similar  line  of  policy,  relief  cannot  just  yet  be  ex- 
pected from  the  general  tightness  which  will  inevitably  ensue. 
The  foreign  exchanges,  acted  upon  by  the  advance  wliich  has 
already  occurred,  exhibit  a  more  favourable  condition,  but  it  will 
be  desirable,  owing  to  the  grain  operations  in  course  of  process,  to 
keep  a  vigilant  eye  upon  their  tendency,  in  order  to  correct  on 
the  instant  any  important  divergence  from  the  right  path. 
Although  it  is  almost  universally  confessed  that  the  soundness 
of  our  commercial  relations  will  prevent  any  shock  of  importance 
being  encountered,  it  will,  however,  be  requisite  for  bankers  and 
others  interested  in  the  stability  of  monetary  affairs,  to  watch 
with  scrupulous  anxiety  the  career  of  general  business,  so  as  to 
avoid  the  risks  that  may  be  incurred  even  in  the  most  pros- 
perous periods,  when  an  extended  demand  for  accommodation 
is  succeeded  by  vague  symptoms  of  panic,  the  effects  of  which 
cannot  at  all  times  be  readily  discerned. 

Whatever  may  be  the  inherent  strength  of  commerce — and, 
considering  the  last  eighteen  months  of  trial,  it  has  proved 
undoubtedly  great — the  existing  species  of  competition,  not 
alone  in  the  mercantile  world,  but  also  in  that  aiding  and  sup- 
porting its  progress,  renders  it  essential  that  more  than  the 

♦  The  Bank  Directors,  on  the  27th  September,  advanced  the  rate  of  discount 
to  5  per  cent. 
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usual  amount  of  caution  should  be  exercised  ^  lest,  in  over-zeal 
to  secure  connection  and  profit,  losses  of  more  than  ordinary 
magnitude  arise.  This  premonitory  intimation  is  requisite  for 
the  guidance  of  the  general  joint-stock  banking  interest,  old 
and  new ;  and  it  equally  applies  to  private  bankers.  The  exten- 
sion of  trade,  and  the  facilities  necessary  to  develop  its 
resources,  have  augmented  the  relations  of  most  banking  estab- 
lishments ;  and,  unfortunately,  in  London,  as  well  as  the 
provinces,  it  has  transpired  that  cases  have  occurred,  in  which 
attempts  to  cover  first  bad  debts  have  initiated  a  system  of 
false  credit,  which  has  ultimately  entailed  heavy  sacrifices  of 
character  and  capital  on  the  particular  parties  concerned. 
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The  harvest  having  now  been  pretty  well  brought  to  a  close, 
it  may  not  be  an  inopportune  moment  to  take  a  brief  glance  at 
the  results,  and  tis  to  what  will  probably  be  the  position  of  the 
country  with  respect  to  the  supply  of  bread  stuffs  between  the 
present  time  and  the  next  harvest ;  and  we  the  more  readily  do 
so,  as  we  find  that  some  of  our  weekly  and  daily  contemporaries, 
professing  to  be  the  organs  of  political  economists,  appear  to  be 
making  an  effort  to  uphold  the  present  high  prices  of  cereal 
produce. 

Primd  facie,  there  may  be  some  grounds  for  presuming  that  a 
price  beyond  the  usual  average  may  exist  for  the  next  twelve- 
months, but  there  is  every  reason  to  believe  that  no  sufficient 
cause  can  be  found  for  the  maintenance  of  the  present  very 
high  rates.  As  long  as  speculators  and  factors  can  succeed  in 
raising  the  slightest  doubt  as  to  the  actual  yield  of  the  crops, 
either  at  home  or  abroad,  so  long  will  they  be  enabled  to  elevate 
or  depress  the  markets,  as  best  suits  their  own  interests,  and 
this  has  been  particularly  the  case  during  the  last  two  or  three 
months.  In  com,  as  in  all  articles  of  commerce,  there  are 
certain  periods  more  propitious  than  others  for  the  operations 
of  speculators  and  gamblers,  but  in  none  so  much  as  the  pro- 
duce of  the  fields,  whether  of  home  or  foreign  growth,  where 
the  yield  mainly  depends  on  the  favourable  state  of  the  weather. 
We  are,  therefore,  not  surprised,  that  up  to  the  present  moment 
the  price  of  grain,  under  all  circumstances,  has  maintained  a 
very  high  range ;  but  we  think  we  shall  be  able  to  show  that 
there  are  but  slight  grounds  for  its  continuation. 

That  the  late  harvest  has  not  been  so  productive  with  respect 
to  the  yield  of  wheat  as  was  a  few  weeks  ago  anticipated^  must 
be  admitted,  but,  at  the  same  time,  if  below  the  usual  average, 
it  is  found  to  be  anything  but  what  can  be  called  a  bad  one.  On 
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the  other  haud,  the  yield  of  barley,  oats,  and  other  grain,  ii 
quite  up  to  the  average,  if  not  in  escesa ;  and,  although  it  it 
the  usual  practice  of  those  who  are  eonstsntly  fighting  for  a  eon- 
tiniiation  of  Iiigh  quotationa,  to  leave  out  of  their  calculationi 
the  last-mentioned  articles,  it  will  be  found,  on  a  proper  con- 
Bideration  of  the  subjeet,  that  these  form  no  inconsiderable  or 
unimportant  item  in  the  regulation  of  the  prices  of  other  comr 
moditic* — particularly  money — and  ought,  therefore,  to  have 
their  relative  proportion  in  the  regulation  of  tlie  price  of  wheat. 
Again,  the  potato  crop  is  this  year  larger  throughout  the  United 
Kingdom  than  has  been  known  for  many  former  years.  Not 
only  has  a  much  larger  breadth  of  land  been  planted,  but  there 
is  much  less  of  tfint  destructive  and  mysterious  disease,  which 
has  no  repeatedly  decimated  this  valuable  esculent.  The  potato, 
wliich  has  always  formed  a  large  portion  of  the  food  of  the 
lower  classes,  but  more  particularly  so  when  the  price  of  grain 
has  ruled  high,  will  therefore  again,  to  a  certain  extent,  be 
used  instead  of  wheat  and  barley,  and  consequently  in  the 
same  ratio  will  the  demand  for  those  articles  be  diminished. 
Let  us  not  he  understood,  by  any  means,  as  advocating  the 
use  of  the  potato  in  preference  to  wheat.  On  the  contrary, 
it  is  gratifying  to  know  that  a  great  improvement  in  the 
habits  of  the  lower  classes,  especially  in  Ireland,  with  respect 
to  their  food  has  taken  place ;  but,  at  the  same  time,  it  is  s 
natural  consequence,  that  when  bread  and  flour  ore  at  their 
present  high  prices,  the  use  of  the  potato — which  can  he  ob- 
tained at  so  much  lower  rate — will  be  resorted  to.  Now,  with 
respect  to  the  actual  deficieucy  in  our  cereal  crops,  we  have  no 
better  authority  than  general  rumour,  nor  have  we  any  means 
of  ascertaining  in  what  proportion  the  difference  bears  to  pre- 
vious years,  nor  in  fact — and  it  is  a  discredit  to  this  country — ii 
there  any  official  record  of  its  actual  produce.  The  want  of  a 
regular  and  authentic  return  of  our  agricultural  produce  is  con- 
stantly felt,  and,  in  times  of  pressure  particularly,  is  the  means  of 
enabling  speculators  and  large  holders  to  "rig"  the  market; 
which,  had  the  actual  dealers  and  consumers  these  records  to 
refer  to,  would  be  prevented,  and  those  artificial  prices,  now  so 
frequently  obtained,  would  be  almost  entirely  prevented,  and 
the  public  would  also  reap  the  benefit  in  u  reduced  price  of  their 
staple  food.  Ve  are  glad,  therefore,  to  find  that  the  subject  ia 
now  occupying  tlie  attention  of  the  Legislature ;  and,  although 
there  may  probably,  in  the  first  instance,  be  difSculties  in  ob- 
taining the  necessary  returns,  if  the  machinery  is  properly 
organised  there  can  be  no  doubt  they  will  prove  of  immense 
public  advantage.  Such  returns  are  compulsory  in  many  oonn- 
tries,  and  where  they  are  in  existence  they  have  been  fbond  to 
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prevent  those  violent  fluctuations  in  the  com  markets,  which  are 
too  often  the  result  of  groundless  panics^  but  which  nevertheless 
inflict  the  deepest  injury  on  the  public. 

A  Committee  of  the  House  of  Lorda  has  recently  issued  a 
valuable  report  on  the  subject,  in  which  it  is  su^ested  that  two 
classes  of  returns  should  be  annually  obtaiued — one  to  consist 
of  facts,  and  the  other  of  estimates.  Under  the  first  head  is 
to  be  comprised  an  exact  account  of  the  extent  of  acreage 
under  cultivation ;  under  the  second,  an  estimate  of  the  aggre- 
gate produce  of  each  harvest.  The  first  of  these  returns,  it  is 
proposed,  should  be  made  before  the  15th  of  July;  and  the 
latter,  which  is  by  far  the  most  important,  before  the  30th  of 
November  in  each  year.  By  these  means,  the  public  would  bo 
able  to  ascertain  at  the  commencement  of  each  winter,  with  as 
near  an  approximation  to  accuracy  as  possible,  the  amount  of 
each  yearns  crop,  and,  consequently,  the  probable  range  of 
prices  throughout  the  next  twelve  months. 

In  France,  also^  it  is  afiirmed  that  there  will  be  a  considerable 
deficiency  in  the  wheat  crop,  to  the  extent,  according  to  the 
latest  estimates,  of  about  2,0()0,000  quarters,  which  is  admitted 
to  be  a  mnch  greater  deficiency  than  is  likely  to  be  experienced 
in  this  country ;  and,  with  respect  to  the  corn-producing 
countries  of  the  Danube,  there  is  no  reason  to  believe  that 
there  will  be  any  notable  deficiency ;  and  if,  therefore,  taking 
into  consideration  the  supplies  required  for  the  armies  in  the 
East,  we  may  not  look  for  any  considerable  supplies  from  that 
quarter — on  the  other  hand,  it  is  not  probable  that  it  will  be 
necessary  for  them  to  look  for  increased  supplies  from  other 
countries.  The  ruling  high  prices  in  the  markets  of  England 
and  France  have  a  natural  tendency  to  keep  up  rates  in  a 
corresponding  ratio  in  other  continental  markets ;  hence,  the 
accounts  of  high  quotations  prevailing  at  Antwerp,  Amsterdam, 
Rotterdam,  Hamburgh,  in  Denmark,  and  Belgium,  is  not  a 
cii'cumstance  to  create  surprise. 

The  question  then  arises — ^with  a  deficiency  of  2,000^000 
quarters  of  wheat  in  France — and,  for  the  sake  of  argument,  say 
2,000,000  quarters  deficiency  in  the  United  Kingdom — how  is 
that  deficiency  to  be  supplied  ?  We  think  a  very  satisfactory 
answer  is  given  in  the  following  extract  from  the  commercial 
report  of  the  New  York  Shipping  List  of  the  5th  September : — 

There  can  be  no  doubt  now  of  abundant  cereal  crops  to  increase  the 
general  wealth  of  the  country,  should  Europe  need  our  surplus,  of  which 
there  can  be  no  reasonable  doubt.  The  exports  of  breadstuffis  from  this 
port  to  Qrcat  Britain  and  the  continent  during  the  year  ending  the  Ist 
inst.  have  been  115,370  barrels  of  flour,  1,620  barrels  of  commeal,  240,254 
buflhcls  of  wheat,  and  5,304,138  bushels  of  com.  The  total  exports  from 
the  United  States  to  Great  Britain  and  the  oontineiit  for  the  vear  ending 
Peptember  1,  ponuMtfed  with  tiio  prerioos  year,  have  been  as  foUows . — 


Our  General  Grain  Sillies. 


1853-4      ... 
1854-5      ... 

Flour. 
Bri. 
...     2,615,948 
178,092 

,..    2,M7,956 

Me»l. 
Bri. 
40,000 
5,530 

35,1S1 

Buah. 

7,923,210 

322,685 

7,500,525 

Com. 

Bush. 
0,300,492 
7,151,670 

Bye. 

318,882 
35,569 

Decrease 
IncrcoBD 

B45',178 

283,313 

It  ^Tlll  be  »oeD  tlint  there  has  been  a  decrease  in  every  article  but  com. 
The  exporte  of  flour  and  wheat  -would,  in  all  probabilitj,  have  been  aa 
large,  or  larger,  in  1854-55  aa  in  the  preceding  year,  but  for  tho  partial 
failure  of  the  crops,  which  materially  limited  the  ouppliea  and  enhanced 
prices.  We  have  already  had  ocoEisinn  to  notice  tho  heavy  yield  of  wheat 
in  the  Bouthero  nnd  middle  Btatcs.  In  its  annual  review  of  trade,  the 
Charleiton  Courier,  of  the  Ist  inet.,  has  the  following  on  the  subject  :— 
"  Our  trade  in  flour  dcBerves  a  special  note.  It  is  but  recently  that  wo 
depended  chiefly  on  Maryland  for  this  important  article.  Wo  are  now  re- 
ceiving largo  supplies,  with  prospects  of  a  steady  increase,  from  Bast 
Tennessee  and  the  adjoining  portions  of  Oeorgia,  North  Carolina,  and 
South  Carolina,  and  from  the  whole  region  west  and  north-west  that  our 
railroad  system  is  penetrating.  Wc  are  pleased  to  not*  a  continuance  of 
the  impulse  lately  given  to  our  trade  in  wheat — a  new  and  most  important 
item.  The  receipts  of  the  now  crop,  thus  far,  have  reached  245,000  bushels. 

From  other  sources  wc  learn  that  the  available  surplus  of 
wheat  is  estimated  at  about  5^000,000  quarters  from  the  United 
States  and  Canada,  but  some  accounts  place  this  surplus  at  a 
much  greater  figure,  and  to  which  we  are  inclined  to  adhere,  aa 
in  the  earlier  part  of  the  season,  all  the  reports  received  chro- 
nicled the  fact  of  an  immense  incrciisc  of  tlie  breadth  of  land 
under  cultivation,  compared  with  prei-ious  years.  But,  even 
presuming  the  surplus  to  be  only  5,000j000  quarters,  that  will 
be  far  more  than  sufficient  to  cover  the  defieieneics  of  both 
England  and  France.  Tlie  extreme  fluctuations  in  the  price  of 
grain  during  the  last  three  years  must  be  attributed  to  various 
causes,  but  chiefly  to  the  breaking  out  of  the  war,  and  the  very 
great  dilTerences  between  the  produce  of  the  harvests  in  those 
years,  and  which  may  be  elucidated  by  the  annexed  figures, 
showing  the  importations  in  round  numbers  of  wheat  and  other 
grain  into  the  United  Kingdom,  during  the  years  1853,  ISS-l, 
and  18r>5,  commencing  on  the  Ist  August  nnd  ending  on  the 
31st  July  in  each  year : — 


Whe.it, 

Other  Grain, 

Total 

Qrs. 

Qrs. 

Qrs: 

1853        ... 

...       4,0.12,000 

...       2,620,000       .. 

.       G.052,000 

1851 

...       5,030,000 

...       3,091,000       .. 

.       0,333.000 

1855 

...       1,907,000 

...       2,409,000       .. 

..       4,406,000 

In  the  six  weeks  ending  the  31st  July,  1853,  the  average 
price  of  wheat  was  49s.  id. ;  in  the  same  period  of  1854,  it  was 
72i.  6rf. ;  and  in  that  of  the  present  year,  it  was  76s.  8rf. 

The  latest  advices  from  the  United  States  still  continue  of  a 
very  favourable  character ;  but,  as  might  be  expected,  the  ex- 
tensive orders  from  this  side  have  had  the  effect  of  causing  a 


The  Commerce  and  Finance  of  Australia.  618 

temporary  excitement^  and  prices  have  somewhat  advanced,  in 
sympathy  with  the  markets  both  here  and  in  France,  but  the 
advance  is  only  of  that  character  which  invariably  follows  a 
momentary  pressure,  and  is  created,  in  a  great  measure,  by  the 
necessary  supplies  not  having  yet  arrived  from  the  country  dis- 
tricts. The  orders  already  sent,  especially  from  this  side,  are 
believed  to  be  chiefly  of  a  speculative  character,  and  when  they 
are  supplied,  the  markets  will  again  relapse  into  their  former 
quiet  state,  as  future  operations  to  the  same  extent  cannot  be 
expected,  and  whatever  may  be  the  actual  requirements,  either 
of  this  country  or  France,  they  will  be  scattered  over  a  more  ex- 
tended period.  The  accounts  from  New  York,  by  the  last  packet, 
quote  the  price  of  the  best  descriptions  of  wheat — talung  the 
average — at  IS  80c.  per  bushel,  which  is  about  equal  to  60*. 
per  quarter;  add  to  this  3*.  4d.  for  freight,  which  is  the  extreme 
rate,  it  will  give,  as  the  price  of  a  quarter  of  wheat,  on  its  reach- 
ing this  country,  63«.  4rf.  Now,  the  price  which  has  ruled  in 
our  markets  for  the  last  week  or  two,  for  the  best  samples,  has 
been  about  82*.,  and  the  average  for  the  six  weeks  ending  the 
15th  September,  which  includes  the  period  when  it  was  ex- 
pected the  harvest  would  have  been  more  productive  than  it  has 
actually  proved,  and  when  prices  were  consequently  lower,  was 
75*.  2d,  Again,  therefore,  taking  the  average,  a  very  wide 
margin  is  left  for  a  reduction  in  price,  at  the  same  time  affording 
a  good  profit  to  the  importer. 

Taking,  then,  a  fair  and  liberal  review  of  all  these  facts,  the 
obvious  conclusion  to  be  drawn  from  them  is,  that  present 
prices  have  been  unduly  forced  up — are  maintained  chiefly  by 
the  operations  of  speculators  and  jobbers — but  are  really  not 
justified  by  circumstances.  That,  until  the  arrival  of  some  of 
the  cargoes  from  America,  a  high  range  of  prices  will  still  pre- 
vail, is  very  possible,  but  that  it  will  continue  beyond  another 
week  or  two  is  equally  improbable. 


THE  COMMERCE  AND  FINANCE  OF  AUSTRALIA. 

No.  III. 

Great  as  have  been  the  effects  of  over-trading  upon  the  Australian 
Colonies,  the  disasters  have  been  less  felt  there  than  in  England.  As 
the  goods  sent  in  such  excessive  quantities  were  not  generally  ordered, 
but  consigned,  the  risks  were  inoorred  by  the  shippers.  That  the 
insolvencies  should  be  so  palpable  in  Australia,  arises  fit)m  the  fact, 
that  the  population  being  small,  such  reverses  were  more  noticed,  espe- 
cially as  the  proportion  of  people  engaged  in  commercial  pursuits 
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was   greater  than  in  old    and  settled  conntries.     The  collapse  from 
buoyancy  of  markets  and  brilliancy  of  hopes  to  extreme  depression, 
amounting,   in   some    cases,   almost   to    despondency,    has    unques- 
tionably afforded  another  proof  of  the  want  of  moral  firmness  on 
the  part  of  those  who  rush  into  new  countries  with  ideas  so  yagae, 
that  they   are   forgetful    as   well   of  the    first   principles    of  com- 
merce, as  of  the  fostering  care  needed  by  new  colonies,  whose  growth 
should  be  slowly  developed,  and  whose  interests  must  first  be  con- 
solidated, before  they  can  be  made  permanently  prosperous.     While 
these  were  the  evils  prominently  manifested  in  the  colonies,  the  con- 
sequences, in  England,  of  the   speculative  mania,  were  more  often 
under  than  upon  the  surface.     Every  trade  had  its  disturbance,  and 
every  town  its  victiraa,  but  the  evils  were  so  widely  spread  that,  had 
there  been  no   previous  success  to  counterbalance  the  losses,  there 
would   yet    have   been    an   escape   from   any   extensive    commercial 
crisis.     Unlike  the  crash  among  the  East  Indian  merchants  in  1847-8, 
or  the  failures  spread  over  many  years  among  those  connected  with 
the  trade  of  the  West  Indies,  which  were  principally  felt  in  each  case 
by  those  interested  with  those  parts,  the  Australian  disasters  have  been 
widely  circulated  here  among  both  small  and  large  shippers,  and  have 
been  felt  as  much,  perhaps  more,  by  those  not  legitimately  connected 
with  the  colonies,  as  by  those  who  are  permanently  engaged  in  the 
trade.      Those  who  have  been  ambitious  enough,  in    some    remote 
district,    to    suppose    they     could    conduct    an     Australian    export 
business,  or  those  again,  who,  from  managing  an  insignificant  shop  in  the 
"  general  way,"  have  absurdly  imagined  they  could  with  ease  become 
merchants  or  consignors  with  a  distant  possession,  where  time  and 
strength  of  means  are  the  two  important  points  to  secure,  have  both 
ruined  themselves,  and   inflicted   serious  losses  upon  their  creditors. 
Let  the  books  of  our  wholesale  traders  be  consulted,  for  proof  of  these 
assertions  I     How  many  of  their  customers  have  been  unable  to  meet 
engagements,  because  of  their  small  speculations  with  Australia  ?     Who 
among  us  cannot  reckon  an  acquaintance  who  has  tried  his  fortune 
in  the  new  el  dorado  f     Where  has  been  the  circle  exempt  from  the 
alluring   temptations   of   the   gold   fields?      The    fact  of  the  mania 
being  so  widely  spread,  affords  another  instance  of  the  credulity  of 
mankind,  and  of  the  case  with  which  a  whole   community  may  be 
turned    from  prudent,   thrifty  habits,   to    gambling    and    speculation. 
The  only  advantage  that  could  result  to  the  general  commerce  of  the 
country,  is  the  escape  from  a  panic   which  would  have  led  to  great 
derangement  of  the  money  market,  and  a  want  of  mutual  confidence, 
which  is  the  natural  result  of  all  commercial  crises.      It  will  be  seen, 
from  these  statements,   that  in  any  profit  and  loss  account^  between 
Australia  and  England,  the  balance  would  be  greatly  in  favour  of  the 
former  ;   and  this  must    inevitably  have  been  the   case,  arising  not 
only  from  the  superabundance  of  supplies,  which  depreciated  the  value 
of  goods,  but  the  immense  powers  of  absorption  of  a  country  rapidly 
increasing  in  population,  and  still  more  in  wealth,  from  its  pwa  internal 
productions. 
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Foremost  among  the  sources  of  its  wealth,  is  the  gold — the  discovery  of 
which  has  exercised  so  great  an  influence  upon  its  recent  history.  How 
magical  have  been  the  results,  and  how  startling  the  effects,  need  not  here 
be  described,  but  the  extent  to  which  the  gold  has  increased  the  com- 
mercial power  of  Australia  may  properly  be  stated.  No  statistics  can 
be  deemed  authoritative,  but,  according  to  the  best  evidence,  the  fol- 
lowing appears  to  be  the  production  of  New  South  Wales  and  Victoria, 
the  two  colonies  in  which  gold  has  been  discovered : — 


Year 

New  South  Wales.            Victoria. 

Total. 

1852 
1853 
1854 

£3,851,392 
2,192,212 
1,068,384 

£14,153,688 
12,772,236 
12,154,661 

£18,005,080* 
14,964,448 
13,223,045 

Totals  ... 

£7,111,988 

£39,080,585 

£46,192,573 

The  difficulty  in  arriving  at  any  exact  figures  upon  this  subject 
arises  from  the  concealment  of  the  diggers  as  to  their  earnings,  and  the 
many  routes  through  which  the  gold  is  taken  from  the  respective  colo- 
nies, which  it  is  almost  impossible  to  trace.  The  Government  escorts, 
which  are  organised  modes  of  transport,  at  an  e^qpense  varying  from  Is. 
to  Qd.  per  ounce,  according  to  the  distance,  afford  only  inconclusive 
data  to  guide  the  inquirer.  They  cannot  furnish  any  thing  ap- 
proaching the  actual  produce  of  the  mines;  and,  although  they  are 
valuable  as  far  as  they  go,  they  do  not  show  the  entire  production 
of  the  mines,  the  quantities  removed  by  the  digger  himself  who  does 
not  object  to  be  his  own  carrier,  or  the  parcels  taken  to  Adelaide,  Van 
Diemen's  Land,  and  elsewhere. 

The  methods  adopted  with  regard  to  the  gold  trade,  in  its  sale  by  the 
digger,  its  purchase  by  the  banks  or  merchants,  the  prices  paid,  the 
variations  in  the  excuanges,  and  the  cost  of  its  transit  to  England, 
must  all  be  matters  of  strong  interest  to  the  commercial  mind.  Di  the 
first  instance,  the  gold  was  invariably  brought  to  Melbourne  or  Sydney 
before  any  sale  was  effected,  but  competition  among  the  banks  and 
others  has  led  to  the  establishment  of  numerous  agencies  in  the  neigh- 
bourhood of  the  mines,  by  which  the  trade  has,  of  late,  undergone  con- 
siderable fluctuations.  The  extreme  ranges  in  price  may  be  generally 
stated  to  be  from  60«.  to  IBs,  per  ounce,  but  these  prices  indicate 
the  dearth  and  the  abundant  supply  of  sovereigns  to  purchase  the 
gold.  The  banks  exchanges  during  the  period  of  these  variations, 
viz.,  from  1851  to  1854,  have  fluctuated  mm  5  per  cent,  discount  to 
5  per  cent,  premium.  The  main  elements  of  this  question  during  the 
year  1854,  may  be  seen  at  a  glance  from  the  following  table : — 


*  This  includes  the  production  of  a  few  months  in  the  previous  year,  the 
discovery  in  Victoria  being  in  August,  1891,  and  in  New  South  Wales 
rather  earlier. 
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Mareh  .... 
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Met 
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August .... 
September 
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73 
76 
77 
75 
76 
77 
77 
77 
75 
76 
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to 


T? 


n 


17 


71 
T? 


7t 


72s. 
76 
77 
74 
76 
77 
78 
78 
76 
76 
77 
75 
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4|J,  peroz. 


n 

J? 

W 


£lf 


T» 

r> 

2 

77 
>? 
77 

79 

W 

71 

W 

»J 

19 

IT 

»9 

?9 

It  b  notorious  that  the  gremt  profits  of  the  banking  establishments 
connected  with  Australia  have  been  derived  firom  their  dealings  in 
gold,  and  the  great  difierenoes  in  the  exchanges,  which  they  niainlj 
r^^nlated,  afiOTd  the  principal  secret  to  the  business.  It  is  not, 
of  course,  pretended  that  these  exchanges  are  regulated  by  any  other 
than  natural,  and  indeed,  well  understood  principles ;  but,  the  truth 
is,  the  merchants  have  been,  by  their  over-trading,  debarred  from 
any  control  over  the  exchanges,  and  been  unable,  until  lately,  to  pur- 
chase gold  for  remittance  to  this  country,  so  that  the  banks  have  been 
almost  undisturbed  possessors  of  the  field. 

A  great  change  is,  however,  about  being  introduced  into  the  bullion 
business,  by  the  establishment  of  a  mint  in  Sydney,  in  virtue  of  an  act 
of  the  local  authority.  They  have  received,  and  indeed  erected,  the 
machinery  requisite  for  the  purpose,  and  have  obtained  the  sanction  of 
the  crown  to  the  issue  of  a  local  coinage  which  shall  be  of  the  same 
denomination,  weight,  and  fineness  as  the  coins  of  this  country,  and 
shall  bear  upon  them  a  mark  which  shall  at  once  distinguish  them 
from  the  English  gold  coins.  The  coinage  will  be  made  a  legal  tender, 
and  will  doubtless  have  general  currency  throughout  the  Australian 
colonies,  but  it  will  not  be  current  in  England  or  any  other,  of  the 
British  colonies.  The  various  points  connected  with  the  local  mint  have 
been  much  agitated,  and  although  there  are  certainly  cogent  reasons 
for  an  establishment  which  will  fix  the  value  of  gold,  so  as  to 
ensure  to  the  producer  the  full  worth  of  his  labour,  all  the  benefits 
to  be  achieved  would  have  been  realised  by  an  assay  office  for 
simply  determining  the  purity  of  the  gold,  reducing  it  to  a 
uniform  fineness,  and  bringing  it  into  bars  or  ingots  for  sale  and 
convenience  of  removaL  The  Sydney  mint  will  practically  do 
nothing  more  than  this,  for  it  must  be  obvious,  that  to  coin  all  the 
gold  is  unnecessary,  and  even  if  it  is  coined,  there  will  be  a  greater 
supply  than  the  limited  wants  of  so  small  a  population  can  require, 
which  will  cause  the  shipment  to  England  of  the  ingots  or  tokens — 
which,  in  frict,  is  their  true  term — ^inthe  same  way  as  the  crude  gold,  or 


The  Commerce  and  Finance  of  Australia.  617 

dust,  has  been  hitlierto  exported.  There  is,  then,  a  waste  of  strength 
by  the  expenditure  upon  so  costly  a  machine  as  a  mint,  which  requires 
not  only  a  heavy  outlay  for  the  original  plant,  but  a  large  annual  ex- 
penditure for  the  payment  of  officers,  who  must  be  men  of  character  and 
position  in  society.  The  strongest  objection  to  the  mint,  however,  is 
its  interference  with  the  imperial  coin,  and  the  creating  of  a  double 
currency  in  the  most  progressive  of  the  English  colonies.  The 
sovereign  was  becoming  a  wide-world  coin,  as  well  known  as  the 
Spanish  dollar  was  formerly,  and  accepted  almost  everywhere  for  its 
full  equivalent  of  value.  It  might  have  been  hoped  that,  least  of 
all  in  the  British  dominions,  would  anything  have  been  done  to 
decrease  its  popularity ;  and  although  such  efforts  are  about  to  be  made, 
it  must  soon  be  found  that  a  mistake  has  been  committed,  a  wrong 
object  accomplished,  and  an  expenditiu^  incurred,  wholly  useless  and 
unnecessary.  The  mint  has  only  recently  been  started,  and  the  follow- 
ing are  the  conditions  by  which  its  operations  will  be  managed  : — 

COLONIAL  MINT. 

Colonial  Secretary's  Office,  Sydney 

10th  Mav,  1855. 
His  Excellency  the  Governor- General  is  pleased  to  direct  it  to  be  notified, 
for  general  information,  that  the  Sydney  branch  of  the  Boyal  Mint  will  be 
open  on  Monday  next,  the  14th  inst.,  to  receive  gold  bullion  for  coinage,  on 
the  following  conditions,  to  continue  in  force  till  Friday,  29th  June  next. 
Ist.  Importations  of  bullion,  in  quantity  from  one  thousand  ounces 
upwards,  will  bo  admitted  daily  (Saturdays  and  holidays  excepted) 
between  the  hours  of  eleven  o'clock  a.m.  and  three  o'clock  p.m. 
2nd.  The  value  of  the  bullion  will  be  calculated  at  £3  lis,  lO^d.  the 
oz.  standard,  and  determined  on  the  reports  of  the  mint  assayors. 
It  will  then  be  converted  into  coin  with  all  convenient  despatch. 
3rd.  Payment  for  importations  will  be  made  in  the  order  of  their 
receipt,  subject  to  a  deduction  of  three-fourths  per  cent,  as  a  mint 
charge. 
4th.  The  mint  will  also  issue,  if  required,  gold  bullion,  ingots,  or  bars, 
at  £3  lis,  10}(l.  the  oz.  standard. 
2.  The  advantage  anticipated  from  the  introduction  of  a  branch  of  the 
Royal  Mint  at  Sydney,  is  the  facility  such  an  establishment  will  offer  for 
the  conversion  of  standard  gold  bullion,  and  of  bullion,  the  produce  of 
the    Australian  colonies,   into    the    legal  coin  or  tender  for  payment; 
to  this  end,  every  assistance  will  be  given.    The  Sydney  Mint  is  not  open 


to  the  deputy-master  to  have  been  brought  to  a  state  difficult  or  expensive 
to  restore  to  standard  purity,  will  be  returned  to  the  importers  subject  to  a 
charge  of  f  per  cent,  on  its  value,  reckoned  at  £3  17«.  10|<l.  the  standard  oz. 

3.  Further  particulars  can  be  obtained  on  application  at  the  Boyal  Mint. 

4.  The  above  arrangement  will  be  in  operation  only  until  the  29th  June, 
after  which  a  different  scale  of  charges  (to  be  hereafter  notified)  wUl  be 
in  force. 

By  His  Excellency's  command, 

(Signed)       C.  D.  Biddkll. 

The  establishment  of  a  oolonial  mint  has  thus  for  the  first  time 
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been  accomplished.  Its  operations  cannot  fail  to  be  olosely  watcbedi 
and  although  strong  and  reasonable  grounds  of  difference  exist  now 
as  to  its  necessity,  it  would  not  have  been  so  upon  the  first  discoyery 
of  gold,  when  an  enlarged  currency  was  much  required.  Hence  the 
great  discount  eold  was  then  at — hence  too  the  enormous  shipments  of 
coin  at  a  cost  of  not  less  than  2  per  cent,  which,  of  course,  the  colonies 
paid  for.  The  complete  inundation  of  sovereigns,  during  the  two  ^ears 
subsequent  to  the  gold  discoveries,  has,  however,  rendered  a  local  coinage 
a  surplusage ;  and,  although  strong  interest  must  be  felt  in  the  progress 
of  the  colonial  mint,  it  is  easy  to  foresee  that,  before  long,  it  will  be  a 
mere  assay  office,  if,  indeed,  it  is  not  one  in  a  practical  sense  from  the 
date  of  its  establishment. 


THE  ADVANCE  IN  THE  BANK'S  RATE  OF  DISCOUNT. 

The  public  have  been  taken  by  surprise  at  the  directors  of  the  Bank 
of  England  having  twice  raised  the  rate  of  discount,  within  a  period  of 
little  more  than  one  week.  The  first  advance  was  made  on  the  6th 
of  September,  and  the  second  on  the  13th,  and  it  was  predicted  in  some 
quarters  that  a  third  advance  would  have  occurred  on  the  80th,  but 
the  Court  broke  up  without  making  any  further  alteration.  The  direc- 
tors, looking  at  the  state  of  the  Bank  accounts,  and  the  other  circum- 
stances which  have  influenced  the  money  market,  appear  to  have  been 
Mly  justified  in  the  steps  which  they  have  adopted  to  protect  themselves 
from  a  severe  drain  of  bullion.  It  will  be  necessary  for  them  still  to 
keep  a  vigilant  watch  upon  the  course  of  affairs  during  the  next  few 
months,  in  order  to  prevent  any  fresh  efflux  of  importance. 

On  this  first  movement  the  Times  remarked— 

Tho  Bank  of  England  to-day  (tho  6th  of  September)  have  increased  their 
rate  of  discount  from  3)  per  cent.,  at  which  it  had  stood  since  the  19th  of 
June,  to  4  per  cent.  The  effect  of  the  measure  having  been  fully  antici- 
pated, there  has  been  no  further  important  fluctuation  in  the  Funds.  From 
the  movements  of  specie,  and  tho  aemand  for  discount  durios  the  past  ten 
days,  it  is  believed  the  next  two  or  three  weekly  returns  of  Uie  Bank  will 
fully  confirm  its  necessity.  At  the  same  time  there  is  reason  to  rely 
that  the  present  advance  will  prove  sufficient,  and  that  no  further  materiiu 
change  or  disturbance  of  the  money  market  need  be  apprehended.  Many, 
influences  are  in  prospect  to  keep  up  a  demand  for  money,  and  to  call  for 
watchfulness,  but  those  on  the  opposite  side  are  equally  numerous.  The 
remittance  of  £4,000,000  for  the  balance  of  the  Turkish  loan,  which  is  re- 
quired within  a  period  of  little  over  five  months,  is  one  of  the  chief 
elements  to  be  estimated ;  but  the  probability  is,  that  before  the  last  instal- 
ments are  completed,  the  sums  transmittea  for  the  first  will  be  in  course 
of  rapid  return  for  military  and  other  supplies  sent  from  this  country.  In 
a  similar  degree,  the  reatisations  of  a  largo  portion  of  the  nhare  of  the 
French  loan  subscribed  in  London  will  be  likely,  at  an  early  period,  to 
counterbalance  the  future  payments  on  that  which  will  remam.  TVith 
regard  to  the  instalments  on  Uie  home  loan,  amounting,  between  this  and 
December,  to  £6,400,000,  their  effect  on  the  money  market  it,  of  ooune, 
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represented  simply  by  the  weekly  total  of  about  £100,000,  despat<}hed  to 
the  army  and  navy,  and  the  laree  extent  to  which  the  importation 
of  foreign  produce  is  carried,  to  be  worked  up  into  materials  of  war. 
Among  the  permanent  causes  of  derangement,  the  latter  is  tlio  most 
serious,  but  it  is,  perhaps,  not  incorrect  to  assume  .that  it  will  be  more 
than  met  by  the  profits  of  trade  under  the  continued  stimulus  of  the 
gold  production  in  California  and  Australia.  In  relation  to  the  harvest, 
there  can  now,  on  the  whole,  be  no  question  of  its  generally  satisfactory 
character,  and  although,  if  present  prices  are  maintained,  America  will 
certainly,  for  some  time  to  come,  send  us  wheat  instead  of  gold,  the  conse- 
quence of  such  arrivals  may  be  to  cause  a  large  export  to  the  continent 
which  will  act  favourably  on  the  French  and  German  exchanges.  Looking 
at  all  these  circumstances,  combined  with  the  knowledge  that  so  long  as 
they  continue  they  check  the  usual  efflux  of  British  capital  for  doubtful 
foreign  schemes,  and  also  that  while  any  gold  is  left  in  Russia  it  must  con- 
tinue to  flow  to  Western  Europe,  complete  confidence  may  be  entertained 
that  the  present  steady  course  of  trade  will  be  upheld,  and  that  while  we 
are  not  likely  within  uie  next  few  mouths  to  have  any  experience  of  cheap 
money,  we  may  feel  almost  equally  secure  against  any  inconvenient  pressure. 

The  Times,  remarking  on  the  further  advance,  observed — 

"  The  Bank  of  England  to-day  (the  13th  September),  have  increased 
their  rate  of  discount  from  4  per  cent.,  at  whicn  it  was  fixed  on  Thurs- 
day last,  to  4}  per  cent.  The  step  has  taken  the  public  by  surprise, 
since,  although  it  was  known  that  the  demand  during  the  past  week  for  dis- 
count at  the  Bank,  as  well  as  the  withdrawals  of  gold,  had  been  much 
greater  even  than  was  anticipated,  it  was  assumed  that  the  recent  sales  of 
stock,  supposed  to  have  been  made  by  them,  were  intended  temporarily 
to  obviate  the  necessity  for  it.  AVithin  the  last  ten  years,  there  has  been 
only  one  previous  instance  of  an  advance  of  the  rate  in  two  consecutive 
weeks,  and  that  was  in  Januarv,  1847,  when  the  thrcatenings  of  the  ap- 
proaching panic  were  suddenly  becoming  plain.  Between  the  two  periods 
there  is  no  resemblance,  for  at  the  present  moment  the  trade  of  the  country 
is  as  sound  and  healthy  as  at  anjr  time  on  record.  Nevertheless,  there  is 
quite  enough  to  justify  a  repetition  of  the  unusual  course.  The  Oazettc 
returns  of  tne  last  and  present  week  will  doubtless  exhibit  diminutions  ui 
the  amount  of  notes  unemployed  and  in  the  stock  of  bullion,  calculated  to 
excite  anxiety,  but  for  the  Knowledge  now  afforded  previously  to  thqir  ap- 

Eearance  that  a  vigorous  check  has  ueen  applied.  Little  question  seems  to 
e  entertained  that  the  instalment  of  £1,000,000  sterling  paid  yesterday 
on  the  Turkish  loan  will  forthwith  be  sent  in  sovereigns  to  Constanti- 
nople, and  that  during  the  next  five  months  the  remaining  £3,000,000 
will  be  despatched  in  a  similar  manner.  The  Australian  arrivals,  more- 
over, are  still  delayed,  only  £176,000  having  been  received  out  of 
£800,000  that  may  DC  considered  due;  and *fin ally,  the  extraordinary 
firmness  of  the  corn-market,  in  the  face  of  a  satisfactory  har\''e8t  at 
home,  and  of  an  unusual  surplus  in  the  United  States  and  Canada^ 
has  disappointed  all  expectations,  and  led  to  the  transmission  of  large 
orders,  accompanied  by  specie,  to  the  Danube  and  elsewhere.  Under  these 
circumstancee,  the  Bsuok  had  no  alternative  in  deciding  upon  a  further  and 
immediate  rise,  especially  as  there  was  not  the  remotest  prospect  of  its 
suddenness  causing  panic  or  even  inconvenience  in  any  quarter.  Although 
commerce  has  lately  assumed  increaaed  activity,  there  are  no  signs  of  undue 
Bpecolatioa,  either  m  the  manufacturing  towoB  or  on  the  London  Stock  £x- 
ckange,  aad  iJie  news  of  the  fall  of  SebMtopol  has  Imparted  a  feeling  of  con* 
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fidence,  the  effect  of  which  will  be  mach  more  powerful  in  sustainiiig  trade 
than  that  of  the  present  notification  in  depressing  it.  There  is,  conseqnentlj, 
no  reason  to  depart  from  the  conyiction  that  everything  will  go  on  smoothly, 
and  that,  even  if  further  measures  should  be  requisite,  they  will  sot 
produce  any  disturbance.  Some  persons  are  disposed  to  believe  that 
a  return  to  5  per  cent,  will  be  adopted  before  the  close  of  the  year; 
but  the  drain  of  specie  just  witnessed  has  been  so  sudden,  and  has  so  evi- 
dently resulted  from  a  combination  of  unusual  causes,  that  it  will  be  against 
all  experience  if  an  early  re-action  is  not  witnessed.  Consols  opened  this 
morning  at  the  improved  prices  of  last  evening,  but  the  market  was  not 
stroDg,  and  a  partial  relapse  occurred  before  the  fresh  rise  in  the  Bank  of 
England  rate  of  discount  was  made  known.  Afterwards  there  was  a  fur- 
ther slight  decline,  and  heaviness  prevailed  up  to  the  termination  of  busi- 
ness. Unexpected  as  the  measure  was,  it  produced,  however,  nothing  like 
agitation  or  distrust,  and  the  general  transactions  of  the  day  were  not 
important.  In  the  Stock  Exchange  the  demand  for  loans  was  less  active. 
The  first  quotation  of  Consols  was  90|  to  i  for  money,  whence  they  went 
to  90}  to  |.  The  notice  from  the  Bank,  which  was  rather  late — ^the  reso- 
lution of  the  court  having  apparently  been  preceded  by  considerable  dis- 
cussion— then  caused  a  faJl  to  90|,  and  firom  this  there  was  no  alteration. 

The  writer  in  the  Dail^  News  remarked — 

Although  only  a  week  has  elapsed  since  the  last  advance,  the  directors  of 
the  Bank  of  England  to-day  further  raised  their  minimum  rate  of  discount 
firom  4  to  4 1  per  cent..  The  demand  for  accommodation  at  the  Bank 
during  the  week  is  believed  to  have  been  heavy.  Yesterday,  it  is  under- 
stood, numerous  applications  were  made  to  the  Bank  for  the  means  to  meet 
the  instalment  of  20  per  cent,  upon  the  Turkish  loan  of  £5,000,000.  The 
drain  of  bullion  at  the  same  time  has  assimied  considerable  proportions, 
and  is  as  yet  unchecked.  As  we  noticed  yesterday,  a  belief^had  arisen 
in  many  quarters  that  next  week  would  witness  a  rise  in  the  rate  to  4) 
per  cent.,  but  the  adoption  of  the  measure  at  to-day's  weekly  board  seems  to 
have  taken  many  persons  by  surprise.  At  the  same  time,  we  notice  no  dis- 
position to  question  the  propriety  of  the  step,  the  directors  being  undoubtedly 
oest  qualified  at  the  present  moment  to  form  an  estimate  of  the  probable 
drain  upon  the  Bank's  resources.  The  effect  of  the  movement  upon  the 
stock  markets  has  been  remarkably  slight.  The  Funds,  after  a  decline  of 
I  per  cent.,  closed  only  I  per  cent,  lower  than  yesterday.  The  publication 
of  despatches  from  General  Pelissier,  placing  in  a  brilliant  Ugnt  the  pro- 
bable results  of  the  victory  just  achieved  at  Sebastopol,  contributed  to 
check  any  downward  tendency.  In  the  absence  from  town,  however,  of  a 
large  number  of  the  leading  operators,  and  of  many  members  of  banking 
and  mercantile  firms,  little  disposition  is  shown  to  enter  into  spirit^ 
operations,  and  to  this  consideration  the  quiet  aspect  of  the  market  may 
in  measure  be  attributed.  Nevertheless,  it  must  be  borne  in  mind 
that  the  natural  tendency  of  a  higher  value  of  money  is,  to  bring 
stock  of  various  kinds  to  market ;  and  a  rumour  which  was  prevalent 
this  afternoon,  to  the  effect  that  an  immediate  rise  to  5  per  cent,  was  advo- 
cated to-day  by  some  of  the  Bank  directors,  is  calculated  to  induce  caution. 
In  Lombard-street,  to-day,  money  was  in  active  demand,  but  the  discount 
houses  have  not  yet  announced  any  change  in  the  rate  of  money  "  on  calL** 
The  present  rise  in  the  value  of  money  is  calculated  to  prove  prejudicial  to 
the  railway  share  market,  already  depressed  during  many  weeks  by  Uie 
unfavourable  aspect  of  the  half-yearly  accounts,  and  by  the  erowtii  of  dis- 
trust in  existing  railway  management.    The  late  decune  of  rates  in  the 


TThe  Scottish  Banking  System.  621 

dificoont  market  to  3  to  3)  per  cent,  had  led  to  the  hope  that  the  fund 
available  for  dividends  would  bo  increased  bjr  the  savings  effected  on  the 
renewal  of  debentures;  but  these  anticipations  are  already  effectually 
dissipated. 

The  Morning  Chronicle  thus  refers  to  the  alteration— 

The  pressure  upon  the  money  market  has  been  in  full  operation 
azain  to-day,  and  notwithstanding  the  groat  efforts  made  by  the  curectors 
of  the  Bank  of  England  to  avoid  raising  the  rate  again  so  soon,  after  the 
advance  made  last  Thursday,  they  have  been  com^efled  to-day  to  announce 
a  further  rise.  At  the  usual  weekly  board  meetmg,  held  this  afternoon, 
they  issued  notice  that  until  further  i^otice  the  minimum  rate  of  discount 
for  commercial  bills  will  be  4}  per  cent.  This  decision  was  compulsory, 
the  state  of  the  money  market  being  such  as  to  necessitate  its  immediate 
adoption.  The  directors  cannot,  however,  be  blamed  for  having  taken  the 
step  without  first  resorting  to  every  available  ezpediment  to  avoid 
doing  so,  which  a  due  regard  to  the  important  interests  over  which  they 
preside,  or  have  some  controlling  power,  dictates  and  permits.  The  demand 
for  money  has  lately  become  so  very  active,  and  the  supply  so  inconve- 
niently snort,  that  the  value  has  advanced  beyond  the  power  of  the 
whole  moneyed  interest  to  control  or  keep  in  check,  and  has  thus  to  the 
fullest  extent  confirmed  the  observations  which  we  have  from  time  to  time 
made  on  this  subject.  The  war,  which  has  prostrated  the  trade  of 
Bussia,  and  compressed  within  exceedingly  narrow  limits  its  money 
market,  has  checked  the  trade  of  this  country,  thereby  lessening  the 
source  of  wealth,  and  at  the  same  time  diminishing  our  reserves.  As 
we  have  before  said,  war  not  only  unprofitably  consumes  money,  but 
also  destroys  its  power  to  increase,  and  consequently  has  a  double  action 
on  the  market.  It  is,  however,  well  for  the  country  that  this  influence 
has  been  so  eradual  and  light,  that  there  is  the  elasticity  of  hope,  and 
the  fruits  of  long  years  of  prosperity  and  accumulations  of  substantial 
wealth.  The  pressure  upon  the  nation  generally  has  not  been  severe, 
and  on  the  commercial  and  industrial  interests  it  has  been  moderate, 
although  it  cannot  be  denied  that  every  interest  of  the  United  Kingdom 
has  more  or  less  suffered. 


THE  SCOTTISH  BANKING  SYSTEM. 

At  the  late  meeting  of  the  British  Association,  at  Glasgow,  a  valuable 
paper  (or,  rather,  extracts  therefrom)  was  read  by  Mr.  Cheshire,  on 
the  laws  of  the  currency  in  Scotland,  the  contribution  being  from  the 
pen  of  Mr.  J.  W.  Gilbart,  F.R.S.  It  was  received  with  great  con- 
sideration, the  ability  of  the  writer  to  treat  of  the  subject  being  fully 
recognised.  Mr.  Gilbart  has  divided  his  paper  under  four  heads-— 
1st.  The  constitution  of  banks  by  which  notes  were  issued.  2nd.  The 
operations  bv  which  the  notes  were  put  in  circulation.  Srd.  The  laws 
regulating  tne  fluctuations ;  and,  4th.  The  effects  of  the  act  for  regu- 
lating the  currency  in  Scotland. 

With  regard  to  No.  I. — the  constitution  of  banks  in  Scotland  issuing 
notes — ^he  states  that,  with  the  exception  of  one  private  bank  in  Edin- 
burgh, all  the  banks  in  Scotland  are  banks  of  issue«  In  1826,  there 
were  82  such  banks  in  Scotlaiid ;  now  fhere  are  only  17,  although  12 
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new  banks  have  been  formed  in  the  meantime.     These  banks  were  all 
joint-stock,  and  had  several  partners,  more  or  less  numerous ;   but  of 
tho«)e  which  continue  to  exist,  there  is  only  one  with  leas  than  100,  and 
as  every  partner  is  answerable  for  all  the  debts  of  the  bank,  to  the  whole 
extent  of  his  property,  the  greater  the  number  of  partners,  ceteris  petribuSf 
the  greater  security  to  the  public.     Of  all  the  joint-stock  banks  in  Eng- 
land, there  is  but  one  with  a  paid-up  capital  of  £1,000,000 ;   whilst  in 
Scotland,  there  are  six  possessing  that  amount  of  paid-up  capital,  one  of 
£1,500,000,  and  one  of  £2,000,000,  the  total  amount  of  paid-up  capital 
being  £1 1,701,997,  making  an  average  of  £688,352.  The  paid-up  capital 
of  a  bank  should  bear  a  proper  proportion  to  its  liabilities,  as,  with  large 
transactions  aod  a  small  capital,  losles  may  be  incurred  exceeding  the 
capital.    The  amount  of  notes  the  Scottish  banks  are  authorised  to  issue 
is  £3,087,209 ;    and  in  1841,   Mr.  Blair,  in  his  evidence  before  the 
Parliamentary  committee,  estimated  the  deposits  at  £27,000,000,  so  that 
the  paid-up  capital  exceeded  one-third  of  the  liabilities,  being  higher 
than  the  proportion  obtained  in  English  banks. 

II.  The  operations  by  which  the  notes  are  put  in  circulation  are  by 
current  or  drawing  accounts,  repayments  on  deposit  accounts  (through 
which  habits  of  forethought  are  encouraged  amongst  the  people),  cash 
credits  (drawing  accounts  upon  security) ;  and  any  tendency  to  exoessive 
issue  is  checked  by  the  systems  of  exchanges  between  the  banks. 

III.  The  law  of  the  circulation  of  bank  notes  in  Scotland.  The  amount 
varies  from  year  to  year,  and  is  materially  affected  by  the  state  of  oommeice 
and  agricultures-excitement  causing  a  large  circulation,  and  panics  limit- 
ing it;  and  this  is  increased  by  the  custom  in  Scotland  of  settling  transac- 
tions by  bank  notes,  and  not  by  cheques  upon  bankers,  as  in  England. 
During  the  years  of  excitement  relative  to  railways,  the  average  ciroula- 
tiou  of  notes  in  Scothind  was,  in  1845,  £3,307,132;  in  1846,  £8,439,564; 
and,  in  1847,  £3,516,450.  In  October  of  the  latter  year  came  the  panic- 
trade  was  dull ;  and  in  1848  and  1849,  the  circulation  fell  to  £3,162,692 
and  £3,134,073.     But  in  1850,  in  consequence  of  the  Australian  gold 
discoveries  and  other  causes,  trade  revived,  and  the  average  circulation 
of  the   following  years   are   as   follow : — 1850,    £3,225,214 ;    1851, 
£3,242,922;  1852,  £3,403,949;  1853,  £3,789,214;  1854, £4,055,216. 
The  author  considers  it,  therefore,  a  law  of  the  currency  in  Scotland, 
that  the  amount  of  circulation  will  vary  annually,  according  to  the  ex- 
citements and  depressions  in  trade.     A  second  law  is,  that  the  amount 
during  each  year  is  not  uniform  throughout  the  year,  but  varies  from 
month  to  month,  according  as  the  accustomed  times  arrive  for  making 
payments,  the  two  principal  months  for  which  are  May  and  November. 
A  third  law  of  the  circulation  in  Scotland  is,  that  the  amount  of  notes  in 
circulation  under  £5  each  is  greater  than  those  of  £5  and  upwards. 
The  Bank  of  Scotland  first  issued  £1  notes  in  1704,  and  they  have 
never  since  been  prohibited  ;  but  in  1765  all  notes  below  that  amount, 
some  of  which  were  only  of  the  value  of  Id.  English,  were  pro- 
hibited. A  fourth  law  is,  that  in  comparatively  poor  and  thinly-peopled 
districts,  the  proportion  of  small  notes  circulated  is  greater  than  in 
districts  more  wealthy  and  more  densely  peopled.    Scotland  is  prin* 
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cipallj  supplied  with  notes  by  Edinburgh  and  Glasgow  banks, 
having  a  number  of  country  branches;  but  there  are  local  banks 
at  Perth,  Dundee,  Aberdeen,  and  Inverness,  and  these  banks  cir- 
culate a  larger  proportionate  number  of  small  notes  than  the  other 
banks.  By  a  fifth  law  it  will  be  observed,  that  the  circulation  of  the 
small  notes  does  not  fluctuate  in  conformity  with  the  fluctuation  of  the 
large  notes. 

IV.  On  the  fourth  point — ^the  operations  affecting  the  currency,  by 
the  laws  of  1845 — Mr.  Gilbart  calls  attention  to  the  issue  of  bank 
notes  in  Scotland  having  been  limited  by  act  of  Parliament  in  that 
year.     But  the  act  of  1845  for  regulating  the  issue  of  bank  notes  in 
Scotland,  was  not  so  unfavourable  as  the  act  passed  in  1844  for  regu- 
lating the  circulation  of  England,  inasmuch  aa  not  only  were  the  small 
notes  continued  in  Scotland,  but  the  banks  were  allowed  to  issue  beyond 
the  certified  amount  of  notes,  provided  they  held  gold  equal  to  the 
amount  of  the  excess ;  and  also,  if  two  banks  of  issue  should  unite, 
the  new  bank  might  issue  to  the  amount  previously  issued  by  both 
the  united  banks.     But  Mr.  Gilbart  believes  that  this  act,  by  prohi- 
biting the  formation  of  new  banks  of  issue,  has  checked  the  extension 
of  banking  in  Scotland ;  and  in  consequence  of  the  expenses  of  keep- 
ing gold,  the  banks  have,  in  some  cases,  increased  their  charges,  thus 
showing  that  restrictions  upon  banks  are  taxes  on  the  public.     How- 
ever, he  congratulated  the  banking  interest,  that  the  operation  of  the 
legislature  **  has  not  been  successful  in  imparting  to  the  people  of  Scot- 
land a  taste  for  gold.  The  bankers  are. too  wise  to  issue  the  gold,  unless 
when  it  is  demanded ;  and  the  public  are  too  vise  to  makQ  such  a 
demand.     Hence,  when  the  increase  of  the  currency  requires  a  further 
importation,  the  gold  is  quietly  brought  from  London  to  Edinburgh,  is 
quietly  locked  up  in  the  vaults  of  the  bank,  and,  when  no  longer  required, 
as  quietly  sent  back  again.  Of  course  this  is  a  loss  to  the  banks  of  issue,  but 
in  this  way  it  is  less  injurious  than  if  put  into  circulation.  Disastrous  for 
Scotland  will  be  the  day  when  the  people  shall  become  inoculated  with  the 
love  of  a  gold  currency.  The  effect  of  such  a  desire  in  England  is  strikingly 
exhibited  in  seasons  of  pressure.     When  such  pressure  occurs  in  Scot- 
land, the  banks  can  employ  their  whole  resources  to  assist  their  cus- 
tomers, and  to  support  public  credit.    But  when  they  occur  in  England, 
the  banks  have,  in  the  first  instance,  to  take  care  of  themselves.     The 
banks  of  issue  have  to  find  gold  to  meet  their  notes,  and  at  a  time,  too, 
when  the  gold  is  leaving  the  country,  and  causing  a  corresponding  con- 
traction of  Bank  of  England  notes.    We  may  here  observe,  in  conclusion, 
that  the  laws  of  the  currency  in  Scotland,  to  which  we  have  invited  the 
attention  of  the  section,  have  not  been  enacted  by  the  legislature.   From 
1765  to  1845  a  period  of  eighty  years,  no  act  of  Parliament  was  passed 
for  regulating  the  issue  of  Imnk-notea  in  Scotland ;   and  the  act  m  1765 
was  merely  to  prohibit  notes  under  £5.     And  were  an  English  states- 
man now  to  put  to  Scotch  bankers  the  question  once  addressed  by  a 
Minister  of  Commerce  to  a  body  of  French  merchants  — '  What  can  I 
do  to  serve  you  ?'  they  would  probably  make  the  same  reply—*  The 
greatest  Bervioe  you  can  render  na  is  to  let  us  aloniu' " 
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The  preliminary  proceedings  against  these  parties  at  Bow-street  have 
been  completed.  Thej  have  been  committed  for  trial;  and  although 
it  was  expected  that  it  woald  have  forthwith  taken  place,  an  adjourn- 
ment has  been  agreed  to,  with  the  view  of  enabling  the  defendants  to 
prepare  for  the  serious  charge  brought  against  them.  It  has  been 
considered  necessary  to  increase  the  bail  of  the  whole  of  the  partners ; 
and  it  is  understood  that  further  progress  under  the  bankruptcy  petition 
shall  be  arrested,  until  the  criminal  charge  is  finally  disposed  oL 
There  will,  it  is  apprehended,  be  no  necessity  to  interfere  with  the 
i^rrangements  made  for  declaring  a  dividend,  since  it  is  desirable  that 
the  earliest  distribution  of  assets  possible  should  take  place.  The  fol- 
lowing is  a  continuation  of  the  ex-officio  proceedings  connected  with 
this  distressing  failure  : — 

The  final  examination  of  the  defendants  took  place  at  Bow-street,  on  the 
1 2th  of  September,  before  Mr.  Jardine.  The  proceedings  were  almost  ezcla- 
sively  of  a  technical  character,  having  reference  to  matters  of  account. 
Mr.  Bodkin  conducted  the  prosecution.  Mr.  Parry  attended  for  Mr.  Bates, 
the  other  prisoners  being  represented  by  Mr.  Lewis,  in  the  absence  of  Mr. 
Ballantine. 

Mr.  Bodkin  said  ho  was  happy  to  be  able  to  inform  the  worthy  magis- 
trate that  this  case,  which,  from  various  causes,  had  so  long  occupied  the 
attention  of  the  Court,  would  now  be  resumed  and  completed. 

Messrs.  Stafford,  Mitchell,  Pater,  Metcalfe,  Frankland,  and  Heavison, 
bankers*  clerks,  were  then  called,  and  simply  bound  over  to  appear  at  the 
Central  'Criminal  Court.  Dr.  Griffith,  the  prosecutor,  Mr.  Penny,  Mr. 
Wildy,  Mr.  Fitzgerald,  Mr.  Young,  Mr.  Burnand,  and  the  other  witnesses 
whose  depositions  had  been  previously  taken,  were  also  bound  over  in  the 
same  manner. 

Mr.  W.  Bell,  the  official  assignee  of  the  Court  of  Bankruptcy,  and  also  to 
the  estate  of  Strahan  and  Co.,  said — On  the  16th  of  June,  after  the  fiat  was 
issued,  I  went  to  the  banking-house  of  the  defendants,  in  the  Strand,  to 
make  inquiries  relative  to  the  missing  securities  of  Dr.  Griffith.  Mr.  Strahan 
told  me  that  they  would  not  be  forthcoming.  I  asked  what  had  become  of 
the  securities,  and  Mr.  Strahan  replied,  "  They  were  either  sold  or  pawned.'* 
I  think  Mr.  Bates  was  sitting  in  the  room  when  Mr.  Strahan  used  these 
words,  and  Sir  John  Paul,  I  think,  was  up  stairs  at  the  moment.  The 
conversation  took  place  in  the  parlour  at  the  back  of  the  premises.  I  asked 
Mr.  Strahan  if  there  was  not  a  book  in  the  house  containing  a  record  of 
these  transactions,  and  an  account  of  the  securitees  deposited  in  them  P 
The  defendants  looked  at  each  other,  but  made  no  reply.  None  of  Dr. 
Griffith's  securities  came  into  my  possession  that  I  am  aware  of.  Other 
securities  did,  with  the  names  of  the  owners  attached  to  them.  On  the 
day  of  the  bankruptcy  (the  11th  of  June)  I  took  possession  of  the  money 
in  the  house.  By  Mr.  Parry — I  can't  say  that  Mr.  Bates  heard  the  con- 
versation between  Mr.  Strahan  and  myself. 

Evidence  to  complete  the  point  relative  to  the  purchase  of  the  bonds 
having  been  given. 

Mr.  James  Allen,  formerly  clerk  in  Strahan  and  Co.'s  bank,  and  now 
clerk  in  the  Temple -bar  branch  of  the  London  and  Westminster  Bank, 
recited  from  the  day-books  of  the  firm  certain  entries,  relating  to  the 
dividends  of  Dr.  Griffith  (the  coupons  relating  to  which  were  cut  off  bj 
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himself),  extending  over  a  period  of  five  years  preceding  the  bankruptcy, 
and  accredited  to  the  prosecutor. 

Mr.  Joseph  Simpson  Beattie,  Mr.  Thomas  Allen,  and  Mr.  J.  S.  Logan, 
also  formerly  clerks  in  Strahan's  bank,  and  subsequently  clerks  to  the 
Temple-bar  oranch  of  the  London  and  Westminster  Bank,  gave  similar 
evidence  with  respect  to  dividends  received  and  accredited  to  Dr.  Griffitib. 

Mr.  Alexander  Beattie,  the  vritness  whose  absence  abroad  had  caused  the 
delay  of  the  present  inc^uiry  for  so  long  a  period,  was  next  examined.  He 
said — I  reside  at  Tunbridge  Wells,  and  am  a  director  of  the  National  Assu- 
rance Society.  I  remember,  in  the  latter  part  of  the  year  1853,  Sir  John 
Paul  came  to  me,  as  a  personal  friend,  and  requested  a  loan  of  £20,000 
upon  certain  stock.  I  informed  him  that  the  society  with  which  I  was 
connected  did  not  grant  loans  in  the  way  proposed,  and  referred  him  to  the 
Stock  Exchange.  In  March,  1854,  he  came  to  me  again,  respecting  a 
similar  loan  upon  foreign  securities,  a  memorandum  of  which  he  gave  mo 
at  the  time ;  there  being  a  difficulty  about  raising  a  loan  upon  them,  ho 
expressed  a  wish  to  sell  the  securities,  and  I  undertook  the  negotiation  for 
him.  The  securities  were  handed  to  my  brokers,  Messrs.  Foster  and  Braith- 
waite,  who  sold  them  for  £12,281  5^.  The  amount  was  paid  into  my  bank 
by  two  cheques,  and  I  afterwards  gave  Sir  J.  Paul  a  cheque  upon  my 
bankers  for  the  same. 

Mr.  J.  B.  Gibson,  formerly  clerk  to  Foster  and  Braithwaite,  deposed  to 
having  received  the  bonds  referred  to  from  Mr.  Beattie.  They  consisted  of 
£10,000  Three  per  Cents.,  and  £5,000  Five  per  Gent.  Danish  Bonds.  [The 
numbers  of  the  securities  were  read,  to  show  that  they  were  Dr.  Griffith's.] 
Mr.  Bodkin — I  suppose  the  bonds  were  afterwards  sold  by  your  principals  P 
Witness — I  believe  so ;  but  I  had  nothing  to  do  with  the  sale  of  them.  I 
did  not  see  the  cheque. 

Mr.  F.  Budd,  clerk  to  Foster  and  Braithwaite,  produced  the  two  cheques 
drawn  by  his  employers  in  favour  of  Mr.  Beattie  for  the  bonds  in  question, 
in  March,  1854.    The  securities  were  afterwards  sold  in  the  market. 

Mr.  Bodkin  said  he  did  not  think  it  necessary  to  incumber  the  depositions 
with  any  further  evidence  in  support  of  the  charge.  On  behalf  of  the  pro- 
secution, therefore,  he  asked  for  the  committal  of  the  prisoners,  to  take  tneir 
trial  at  the  next  session  of  the  Central  Criminal  Oourt. 

Mr.  Parry  contended  that  the  evidence,  as  it  at  present  stood,  had 
failed  altogether  to  implicate  his  client,  Mr.  Bates,  or  to  connect  him  in  any 
way  with  the  negotiation  of  these  securities.  Doubtless  his  name  constantly 
appeared  in  connection  with  the  purchase  of  the  bonds  on  behalf  of  Dr. 
Griffith,  but  there  was  not  a  tittle  of  evidence  to  show  that  he  was  ever 
concerned  in  their  appropriation ;  and,  of  course,  the  fact  of  his  being  a 
partner  in  the  firm  vras  not  of  itself  sufficient  to  identify  him  with  Uie 
transactions  in  which  the  other  defendants  were  involved.  He  was  certain 
that  no  one  was  more  anxious  than  Sir  John  Paul  and  Mr.  Strahan  themselves, 
that  full  justice  should  be  done  to  Mr.  Bates  in  this  respect. 

Mr.  Jardine— I  am  anxious  to  avoid  saying  anything  that  might  tend  to 
prejudice  the  case  against  the  prisoners,  but  I  believe  there  is  a  strong  pre- 
sumptive evidence  of  their  guut,  and  I  see  no  reason  to  make  any  distinction 
in  favour  of  either  of  them.  They  must  have  been  equally  cognisant  of 
the  way  in  which  Dr.  Griffith's  securities  had  been  disposed  of.  I  shall 
commit  the  three  prisoners  to  take  their  trial  at  the  ensuing  sessions  of  the 
Central  Criminal  Court. 

The  prisoners  were  then  fully  committed. 

Mr.  Jardine — Upon  the  subject  of  bail  nothing  has  been  said  at  present ; 
but,  after  the  evidence  which  has  been  produ<^  since  the  amount  of  the 
secorities  was  originally  named,  I  feel  it  my  daty  to  require  an  extension 
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of  the  recognizances.  The  prisoners  must  eaeh  find  two  seeuritiesof  £5,000, 
instead  of  £3,000,  besides  entering  into  their  own  recognicftnces  in  £10,000, 
to  appear  at  the  Old  Bailey  to  answer  this  charge. 

After  an  ineffectual  attempt  by  Mr.  Parry  to  induce  his  worship  to  alter 
his  decision  in  regard  to  the  extension  of  the  bail, 

The  same  sureties  were  accepted,  with  the  sanction  of  Mr.  Bodkin,  and 
the  proceedings  terminated. 

At  the  Central  Criminal  Court,  on  the  1 8th  September,  the  j^and  jury 
returned  a  true  bill  against  all  the  defendants,  and  on  the  following  day,  as 
soon  as  Mr.  Justice  Crompton  and  Mr.  Justice  Crowder  took  their  seats  opoa 
the  bench,  the  defendants  entered  the  Court  ready  to  surrender.  The  Attom^- 
Qeneral,  Mr.  Bodkin,  and  Mr.  Poland  appeared  for  the  prosecution.  Mr, 
Ballantine  appeared  for  Sir  John  Paul  and  Mr.  Strahan ;  and  Mr.  Parry 
attended  on  behalf  of  Mr.  Bates. 

Mr.  Ballantine,  addressing  the  Court,  said  he  was  instructed  to  apply 
for  a  postponement  of  the  trial.  The  defendants  were  only  committed  on 
the  12th,  and  the  attorney  for  the  defendants  had  only  been  able  to  obtain 
a  copy  of  the  depositions  on  the  preyious  day. 

Mr.  Justice  Crompton  said  that,  before  the  application  ooold  bo  enter- 
tained, the  defendants  must  surrender  and  plead. 

Mr.  Ballantine  said  he  had  no  objection  to  this  course,  and  the  d^en- 
dante  then  surrendered.  They  were  allowed  to  stand  behind  their  eounsel, 
and  were  not  placed  in  the  dock. 

Mr.  Ballantine  then  renewed  his  application,  and  said  that  the  grounds 
upon  which  the  postponement  was  asked  for  were,  that  the  defendant!  had 
really  not  had  time  to  prepare  to  answer  the  charge.  The  indietmnnt  was 
one  of  a  very  special  cnaracter,  and  the  exhibits  alone  filled  seventy  sheets, 
and  these  documents  had  only  been  obtained  on  the  previous  Saturday. 

The  Attorney-General  said  he  felt  that  he  could  hardly  oppose  the  aj^li- 
cation  that  had  been  made,  but  at  the  same  time  he  must  observe  that  the 
charge  had  been  under  investigation  for  a  considerable  period,  and  the  legal 
advisers  of  the  defendants  must  have  been  perfectly  well  aware  of  the  nature 
of  the  charge.  The  only  difficulty  that  appeared  to  him  in  the  ease  was 
with  regard  to  the  fact,  tnat  the  defendants  were  bound  to  attend  at  the 
Court  of  Bankruptcy  on  the  0th  of  October,  and  if  they  failed  to  do  so,  they 
would  be  guilty  of  felony ;  and  this  might  create  a  question  in  the  further 
prosecution  of  the  proceedings,  and  also  with  regard  to  tho  reoognisanoes. 

Mr.  Ballantine  said  he  would  undertake  that  an  application  should  be 
made  by  Mr.  Lewis,  the  attorney  for  the  defendants,  to  the  Commissioner, 
to  postpone  the  day  for  the  final  examination,  and  he  apprehended  that  the 
application  would,  under  tlie  circumstances,  be  at  once  acceded  to. 

The  Attorney-Qeneral  expressed  himself  satisfied  with  this  undertaking, 
and  said  that  the  defendants  would,  of  course,  bo  required  to  enter  into 
fresh  recognizances. 

Mr.  Justice  Crowder  said,  of  course,  as  they  had  surrendered,  the  recog- 
nizances must  be  renewed. 

The  defendants  and  their  sureties  then  entered  into  recognizanoea  in  the 
(Nriginal  amount,  namely,  each  in  the  sum  of  £10,000,  with  two  sureties  of 
£5,000  each,  and  they  then  left  the  Court. 

The  Times  thus  criticises  the  delinquencies  of  the  firm,  dealing 
in  a  broad  spirit  with  the  disclosures  already  made  public : — 

Sir  John  Paul  and  his  partners,  Messrs.  Strahan  and  Bates,  have  been 
committed  by  the  sitting  magistrates  at  Bow-street  to  take  their  trial  for 
ti^e  extensive  frauds  which  are  laid  to  their  charge  by  Dr.  Griffiths    Of 
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course,  at  thia  stage  of  the  proceedings,  it  is  our  duty  to  abstain  from  all 
remark  upon  the  evidence  produced,  which  must  be  left  for  the  considera- 
tion of  a  jury.  It  was,  indeed,  of  a  formal  and  technical  character — just 
what  was  necessary  to  connect  the  prisoners  with  the  misappropriation  of 
the  securities  in  question.  As  many  of  our  readers  as  desire  more  exact 
information  upon  the  subject,  need  only  turn  to  the  police  report  of  the  day, 
and  they  will  there  find  an  account  of  the  proceedings  in  full  detail.  The 
transaction  is  one  of  such  enormous  public  interest  that  we  cannot  pass  it 
over  altogether  without  comment,  but  this  comment  shall  be  strictly  con- 
fined to  such  general  considerations  as  cannot  prejudice  the  interests  of  the 
prisoners  at  the  forthcoming  trial.  Nothing  that  we  can  say  can  at  all 
increase  the  indignation  which  is  universally  felt  against  these  men,  who 
have  brought  ruin  upon  so  many  families,  carried  desolation  to  so  many 
hearths,  and  so  deeply  shaken  the  foundations  of  commercial  credit.  What 
renders  the  case  worse  is,  that  all  this  vast  network  of  fraud  was  woven  under 
the  pretensions  of  superior  sanctity  and  religious  zeal.  Sir  John  Paul,  we 
said  but  now,  has  shaken  the  foimdations  of  commercial  credit.  He  has  done 
worse.  lie  has  done  all  within  his  power — and,  unfortunately,  a  ereat  deal 
lay  in  his  power — to  destroy  the  belief  in  virtue  and  morality.  If  this  man 
has  dealt  so  recklessly  with  the  property  of  his  clients  and  customers,  in 
whom  can  we  trust  P  No  one  wore  so  broad  a  phylactery  as  he  ;  no  one 
was  more  intimately  mixed  up  with  the  religious  and  charitable  institutions 
of  the  day ;  no  one  sought  for  and  obtained  a  higher  share  of  public 
respect  and  confidence,  and  no  one  deserved  it  less.  AVo  must,  however  re- 
luctantly, resign  ourselves  to  the  belief  that  men  of  business  look  to  the  re- 
ligious spirit  of  the  public  as  a  useful  aid  in  their  operations.  Relifinon  is 
to  them  as  an  advertising  van,  or  a  gaudy  shopfront,  or  a  poetic  effusion 
from  Moses  and  Sons.  They  trade  upon  the  Bible  as  a  Bamum  did  upon 
the  Feejee  mermaid  or  the  woolly  horse.  With  all  our  experience  of 
human  nature — and  some  strange  stories  have  been  recorded  from  time  to 
time  in  our  columns — we  have  never  heard  of  a  grosser  instance  of  villany 
than  that  of  this  "  most  seeming  virtuous"  banker,  who,  with  his  pockets 
stuffed  full  of  the  securities  which  he  had  abstracted  from  his  customers, 
could  ffo  down  to  Exeter -hall,  and  take  the  chair  at  some  religious  meeting 
of  which  he  was  the  leader  and  the  idol.  If  hypocrisy  be  the  homage 
which  vice  renders  to  virtue,  no  one  paid  in  so  large  a  tribute  as  Sir  John 
Paul.  We  must  seek  in  the  pages  of  fiction  for  his  parallel — the  Tartuffes, 
and  Mawworms,  and  Cantwells  alone  can  furnish  an  idea  of  this  arch- 
imposter  of  midday  and  of  the  working  world. 

Shortly,  he  and  his  colleagues  are  to  be  placed  at  the  bar  of  the  Old 
Bailey  for  trial.  At  that  bar,  just  thirty-one  years  ago,  Fauntleroy  was 
found  guilty  of  an  offence  not  one  degree  more  hemous  than  that  with  which 
Paul  and  his  colleagues  are  charged.  As  all  the  world  knows,  he  was 
executed,  and  Sir  John  Paul  may  thank  the  humane  spirit  of  our  modem 
laws  that  he,  too,  at  this  moment,  is  noi  in  imminent  danger  of  an  ignomi- 
nious death.  Fauntleroy's  offence  was,  that  he  had  forged  a  power  of 
attorney  for  the  transfer  of  stock ;  Paul's,  that  he  has  abstracted  securities 
deposited  by  a  client  in  his  hands,  and  applied  them  to  his  own  purposes. 
Fauntleroy*8  crime  entailed  upon  others  a  loss  of  about  £250,000  sterling ; 
that  sum,  we  fear,  would  but  very  partially  cover  the  deficiencies  in  Strahan 
and  Paul's  accounts.  But  Fauntleroy *s  offences,  when  weighed  in  the  scale 
of  morality,  cannot  be  looked  upon  as  equivalents  for  the  heinous  acts  of 
the  banking-house  in  the  Strana.  He  made  no  pretensions  to  be  a  Prince 
in  Israel,  a  saint  among  the  saints ;  he  was  a  man  of  pleasure,  a  jovial 
companion,  and  a  forger — that  was  all.  He  suffered  death  upon  the 
scaffold,  and  his  fate  was  a  warning  to  all.    He  did  not,  however,  desecrate 
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religion,  and  pat  arms  in  the  hands  of  all  persons  who  are  wont  to  sneer  at 
yir^e   and  morality,  and  in  so  far  he  was  much  less  goilty  than  his 
recent  disciples.    At  his  last  moments,    as    we    read    in    the    records 
of  the  time,  he  |)resented  a  melancholy  spectacle  of  aeony  and  despair ; 
there  was  nothing   certainly  in  his  fate  which  could  incite   a  fuling 
man  to  disregard  the  wholesome  restraints  of  morality  and  relieion.    There 
is  one  remarkable  point  connected  with  the  proceedmgs  which  have  been 
taken  against  these  offenders.    We  remember  few  instances  of  atrooioiu 
crime  in  which  a  morbid  sympathy  has  not  been  expressed  for  the  criminals. 
Whether  it  was  a  woman  who  had  strangled  her  mother,  or  a  moUier  who 
had  poisoned  half  a  dozen  of  her  children  for  the  sake  of  the  bnrial-clob 
bonuses,  there  has  invariably  been  somebody  to  como  forward  and  declare 
the  crime  an  amiable  weakness — a  mere  backsliding,  at  the  worst.    The 
only  case  which  occurs  to  us,  in  which  we  have  not  been  absolutely  perse- 
cuted with  maudlin  appeals  for  commutation  of  the  sentence  under  sudi 
circumstances,  was  that  of  TawcU,  the  Quaker,  who  murdered  his  mistress 
at  Slouch.    In  his  case,  too,  we  believe,  it  was  the  double-dyed  hypocrisy 
and  reh^ous  pretension  of  the  man  which  added  so  much  fire  to  the  pubhc 
indignation.     We  have  noticed  the  same  feature  in  this  instance  of  the 
failure  of  the  Strand  bank,  productive  as  it  has  been  of  such  wide-spread 
misery.     We  attribute  the  absence  of  sympathy  to  the  same  circumstance, 
and,  perhi^  in  a  less  degree,  to  the  fact  that,  if  convicted,  the  prisonen 
are  not  actually  placed  in  danger  of  life.    When  the  point  of  chicane  was 
raised  in  their  favour,  which  has  now,  most  fortunately,  been  disposed  of  by 
their  own  act,  the  ingenuity  of  England  was  on  the  stretch  to  contrive  some 
solution  for  the  clause  in  the  act  of  Parliament  which  should  preclude  the 
possibility  of  their  escape. 

At  this  moment,  and  although  four  months  have  elapsed  since  the 
declaration  of  bankruptcy,  during  which  the  subject  has  been  canvassed  on 
every  side,  we  are  unable  to  surest  any  rational  explanation  of  the  im- 
mensity of  this  failure.  The  evidence  given  at  Bow-street  shows  that  Sir 
John  Paul,  two  years  ago,  was  passing  from  one  spot  to  another  hawking 
about  the  securities  of  his  customers.  Wo  apprehend  that  the  deficiency 
and  embarrassment  have  been  of  far  earlier  date,  but,  until  Uie  last  ten 
years  or  so,  such  as  could  be  fenced  off  from  month  to  month  without  a 
public  explosion.  The  railway  panic  must  have  shrewdly  tried  a  falline 
concern,  and  from  that  time  to  the  present  the  partners  must  have  had 
recourse  to  one  series  of  experiments  more  desperate  than  another  to  avert, 
for  a  brief  space,  the  crash  which  in  the  end  was  inevitable.  Meanwhile, 
they  lived  like  men  of  large  fortune — we  speak  particularly  of  Paul  and 
Strahan ;  they  had  town -houses  and  country-houses,  picture-nilleries  and 
equipages ;  they  gave  costly  entertainments,  and  maintained  au  the  exter- 
nal appearance  of  wealthy  men  at  the  expense  of  their  deluded  customers. 
But  extravagance  alone  would  scarcely  have  produced  such  a  result — ^folly 
might ;  but  folly  and  extravagance  combined  were  an  infallible  recipe  for 
commercial  failure.  It  is  really  sickening  to  hear  of  the  straits  to  which 
families  have  been  reduced  by  the  frauds  of  these  most  unprincipled  men. 
Widows  have  been  ruined — orphans  thrown  helpless  on  the  world — and  old 
age  leiX  destitute,  that  Messrs.  Strahan,  Paul,  and  Co.  might  keep  state  a 
little  longer  against  fortune  and  against  hope. 
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Russia  is,  perhaps,  the  only  country^  of  political  Europe,  of  which  Uie 
gOYemment  has  not  adopted  the  practice  ot  rendering  an  annual  account 
of  that  condition  of  its  receipts  and  expenditure  which  we  distinguish  by 
the  title  of  '*  Budget."  In  the  absence  of  such  a  statement,  and  being  left 
in  a  great  measure  to  conjecture,  it  is  difficult  to  arriye  at  a  correct  esti- 
mate of  the  state  of  its  finances,  and  all  speculations  on  the  subject  must, 
in  consequence,  bo  more  or  less  subject  to  error.  When,  however,  it  is 
considered  that  the  relation  between  the  extent  of  the  Muscovite  territory, 
the  number  of  inhabitants  it  contains,  the  products  of  their  ctiltivation  and 
of  their  industry,  the  imports  and  exports  of  their  commerce,  are  all 
known,  and  capable  of  comparison  in  detail  with  those  of  other  European 
nations ;  that  the  same  is  no  less  true  of  many  of  the  different  branches  of 
the  revenue  and  expenditure,  the  quota  of  the  taxes,  the  amount  of  the 
public  debt,  and  the  rate  of  interest  which  it  bears,  as  well  as  the  quantity 
and  description  of  the  paper  money  in  circulation ;  it  will  be  perceived  that 
the  problem  is  easier  of  calculating  than  at  first  sight  appeared,  and  may  be 
resolved  by  figures  closely  approximating  to  the  truth. 

For  the  statistical  portion  of  the  following  paper,  we  are  indebted  to  the 
information  furnished  by  the  works  of  Koeppen,  Haxthausen,  Storch, 
Petzholdt,  Tengoborski,  Keden,  and  other  authors,  who,  with  different  poli- 
tical views  and  opinions,  have  recently  written  upon  the  subject  in  Question ; 
and  to  whom  consequently,  in  default  of  any  official  exposition  or  affairs, 
recourse  has  been  rendered  necessary. 

Previous  to  the  commencement  of  the  present  century,  the  single  fact 
which  appears  to  have  been  known  with  reference  to  Russian  economy  was, 
that  the  resources  of  the  empire  were  by  no  means  proportionate  to  the  ex- 
tent of  its  territory,  and  that  the  most  puissant  of  European  monarchs  was 
at  the  same  time  the  poorest. 

The  revenue  of  Peter  I.,  even  in  times  of  his  greatest  prosperity,  never 
amounted  to  8,600,000  roubles  (£1,360,000  sterling).  It  augmented,  how- 
ever, considerably  under  his  successors,  and  in  1782,  after  an  interval  of 
seventy  years,  Catherine  II.  drew  from  her  vast  dominions  nearly  six  times 
this  sum,  or  upwards  of  £7,000,000  sterling.  This  was  agam  doubled 
during  the  twenty  years  that  followed,  the  revenue  of  the  Emperor  Alex- 
ander, at  the  commencement  of  the  present  century,  being  valued  at  about 
£14,000,000.  It  was,  not  however,  until  the  year  1810,  notwithstanding  the 
war,  or  rather  in  consequence  of  the  activity  which  it  occasioned,  and  the 
necessary  augmentation  of  the  imports,  that  the  finances  of  this  country 
acquired  an  importance  commensurate  with  that  of  the  state  itself.  Storch 
and  Wichman  have  estimated  the  revenue  at  this  period  at  £19,000,000. 
Malchus,  however,  in  his  statistics,  fifteen  years  later,  tovrards  the  accession  of 
the  late  Emperor  Nicholas,  was  far  from  placing  it  so  high :  according  to 
his  calculation,  the  total  revenue  of  the  empire,  including  that  of  the 
kingdom  of  Poland,  did  not  amount  to  £16,000,000.  Notwithstanding  it 
mi^t  be  expected  that  the  calculations  would  acquire  greater  exactitude,  in 
proportion  as  the  condition  and  resources  of  the  country  became  better 
tmovm,  the  results  are  found  to  vary  considerably,  and  it  would  be  impos- 
sible to  arrive  at  any  correct  conclusion  on  Uie  subject  from  the  woru  of 
Balby,  Schnitzler,  Schubert,  Murray,  and  Macculloch,  which  all  differ  too 
materially  from  one  another  to  be  regarded  as  accurate. 

One  principal  source  of  the  Russian  revenue  is  derived  from  the  tax 
levied  upon  oomains  and  appanages.    This  tax,  denominated  Obrok,  ori- 
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ginally  a  personal  oontribution  by  the  peasants,  has  been  in  a  great  measure 
oonyerted  into  a  fixed  charge  upon  the  land.*  The  proceeds  may  be  valued; 
either  by  way  of  capitation,  amounting  to  2'60  roubles  (about  eight  shillingp 
and  three  pence)  tor  the  peasants  of  the  crown,  and  2*80  roubles  (nine 
shillings)  for  tiiose  of  the  nobles ;  or  in  its  commuted  form,  which  Taries 
from  2*80  to  8*35  roubles  (from  eight  shillings  and  ten  pence,  to  ten  ahilliftp 
and  seven  pence).  The  total  product  of  this  tax,  including  ihe  charge  upon 
the  serfs,  properly  so  called,  which  is  taken  somewhat  higher,  vis.,  5  simr 
roubles  (aoout  fifbeen  shillings  and  ten  pence)  per  head,  is  upwards  of  six 
millions  sterling. 
In  the  same  class  of  duties  must  be  included  (1)  those  levied  upon  the 

Sroducts  of  the  mines,  the  pood  of  gold  (the  pood  =  about  36  lbs.  avoir- 
upois)  being  taxed  at  £1,980  sterling,  in  the  mines  belonging  to  the  crown, 
and  at  10  per  cent,  of  its  intrinsic  value  in  those  worked  by  private  indi- 
viduals or  companies  ;  the  total,  comprising  the  receipts  &om  the  nulways 
and  the  telegraphs,  amounts  to  about  four  millions  and  three-ipuurters 
sterling ;  (2)  the  contributions  in  kind  for  the  service  of  the  state,  ftunished 
by  the  so-caUed  free  peasants  of  the  Orown  domains,  and  those  of  the 
estates  of  the  nobles.  These  consist  of  transports  and  conveyances  fat  the 
government  officials,  and  for  the  army,  the  maintenance  and  repairs  of  roads 
and  bridges,  supply  of  grain  for  the  magazines  and  victualling  departments, 
of  which  the  value  is  estimated  at  about  three  millions  sterling ;  (3)  the 
contributions  in  money  for  the  expenses  of  administration  and  justice, 
military  pensions,  Jbc,  amounting  to  one  million  and  three-quarters  sterling ; 
(4)  the  royalties  and  monopolies,  such  as  the  excise  upon  kquors,  acquitted 
in  most  of  the  governments  by  a  license  of  58  kopecks  (silver)  for  ri|^t  of 
sale ;  the  duty  upon  salt  (at  the  rate  of  31  kopecks  the  pood),  Act  The 
gross  sum  of  these  duties,  including  the  tax  upon  brandy,  amounts,  for  the 
city  of  St.  Petersburg  alone,  to  two  millions  and  a-half,  and  throughout 
the  whole  empire  to  upwards  of  twelve  millions  sterling.  The  total  m  this 
branch  of  the  imposts  yields,  then,  about  twenty-seven  and  a-half  millions 
sterling,  or  nearly  75  per  cent,  of  the  whole  revenue  of  the  state. 

The  direct  taxes  produce  little  more  than  10  or  12  per  cent,  of  the 
entire  revenue.  Of  this  class  are  the  capitation  tax,  or  Russian  head-money, 
valued,  afler  the  last  census,  in  1851,  at  about  three  millions  sterling ;  the 
tax  upon  ^Ids  and  privileges  enjoyed  by  the  mercantile  community  (such 
as  exemption  from  military  service,  &c.) ;  passports  and  permits  of  com- 
merce ;  subsidies  from  the  roads,  &c.,  &c.,  amounting  to  one  million  and 
a-half,  or  altogether  to  about  four  millions  and  a-half  sterling. 


*  Obrok  is  a  species  of  rent,  paid  by  a  portion  of  the  peasants  to  their  pro- 
nrictors,  in  return  for  the  liberty  of  disposiDj?  of  their  own  time  and  services. 
M.  Tengoborski,  in  his  recent  work  on  The  Productive  Forces  o/Busaia,  VoL  I^ 
p.  327,  states  that,  in  1851,  out  of  a  total  of  23,370,000  cultivators,  there  were 
only  11,683,000  (a  little  less  than  one-half)  forced  labourers,  or  serfs,  of  which  a 
considerable  part  was  of  the  description  above  mentioned. 

The  number  of  peasants  here  stated  must  be  understood  as  belonging  to  the 
nobles  alone,  there  being  in  addition  21,000,000,  the  property  of  the  Onown, 
together  44,000,000,  out  of  a  popubition  of  about  60,000,000. 

f  M.  Tengoborski  states  the  quantity  of  tobacco  annually  consumed  at 
50,000,000  of  kilogrammes  (about  50,000  tons  English !) —revenue,  8,000,000 
of  roubles  (£475,000),  or  only  6  kopecks  (about  2}a.)  per  kilogramme ;  of  salt, 
580,000,000    of  kilogrammes    (580,000    tons),    producing    0,700,000    toubles 

! £1,500,000),  equal,  at  the  above  rate  of  31  kopecks  per  po<^  to  about  1|  kopeck 
a  little  more  than  a  halfpenny)  per  kilogramme ;  and  16  kopecks,  or  S^dT per 
head  on  the  population. 
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The  receipts  from  the  indirect  taxes  comprise  the  dat^  upon  beet  root 
rogar  (at  \s,  5(1.  the  pood) ;  that  also  on  timber,  received  m  part  by  the  dif- 
ferent monopolies  ;  the  fees  deriyed  from  diplomas  and  patents ;  those  upon 
stamps,  the  proceeds  of  >vhich  arc  assigned  to  the  educational  establish- 
ments— togetner,  £700,000 ;  and,  lastly,  the  custom  duties,  of  which 
the  gross  receipts  amount  only  to  £4,900,000,  and  the  net  proceeds  to 
£4,550,000,  about  7  per  cent,  being  deducted  for  the  expense  of  collec- 
tion.   Total,  about  five  millions  and  a-quarter  sterling. 

It  would  bo  extremely  difficult,  if  not  altogether  impossible,  for  the 
reasons  before  stated,  to  fix,  with  any  pretension  to  exactitude,  the  total  of 
the  ordinary  revenue  of  the  state.  On  this  point,  most  authorities  will  be 
found  to  differ.  From  the  above  figures  (the  accuracy  of  which  may  be  relied 
on,  as  far  as  they  go),  it  would  appear  to  be  a  little  above  £37,000,000 
sterling ;  and  this  there  are  good  grounds  for  supposing  to  be  not  very  far  from 
the  fact.  M.  Tengoborski  estimated  the  sum  for  1853  at  thirty-five  millions 
and  a-half  sterline,  which  would,  in  a  great  measure,  bear  out  the  correct- 
ness of  the  foregoing  calculation. 

In  the  Blue  Book,  recently  issued  by  the  Statistical  Department  of  the 
Board  of  Trade,  the  figures  of  which  extend  down  to  the  year  1852,  the 
receipts  for  the  year  1847  are  stated  at  £24,794,735,  the  sources  from 
which  they  are  derived  beinff  divided  into  three  heads,  viz. — direct  taxes, 
£7,275,458;  brandy  monopoly,  £9,774,167  ;  indirect  taxes,  £7,745,111 :  of 
the  latter,  nine-tenths,  or  nearly  seven  millions  sterling,  were  obtained 
from  the  customs  duties.  Independently,  however,  of  these  returns  being 
limited  to  Russia  Proper — i.e.,  exclusive  of  Poland  and  Finland — there  is 
reason  to  suppose  them  somewhat  understated.  In  the  year  1839  they  are 
ascertained  to  have  been  a  little  under  £20,000,000.  Now,  admitting  M.  Tcn- 
goborski's  estimate  of  £35,500,000  for  the  year  1853,  to  be  correct,  it  would 
appear  that  in  fourteen  years  the  increase  in  the  revenue  of  the  country 
amounted  to  35  per  cent. ;  and  further,  assuming  this  increase  to  have  been 
progressive,  or  at  the  rate  of  2}  per  cent,  per  annum,  the  figures  for  the  year 
1817  would  stand  at  3 1  i  millions  sterling.  In  one  particular,  it  will  be  seen,  a 
remarkable  discrepancy  exists,  viz.,  the  receipts  from  the  customs  duties, 
the  average  of  which,  for  the  five  years  from  1848  to  1852,  M.  Tensoborski 
estimates  at  considerably  less  than  either  of  the  amounts  as  given  aoove  (or 
under  three  millions  sterling),  another  proof  of  the  imperfect  and  doubtful 
character  of  the  data  from  which  these  calculations  are  compiled. 

To  come  now  to  the  per  contra  side  of  the  account.  Here  it  must  be 
confessed  we  are  in  a  ^eat  measure  at  fault :  of  the  revenue,  we  have  com- 
paratively ample  particulars  furnished  us,  but  vnth  reference  to  the  public 
expenditure,  entailed  by  the  maintenance  and  administration  of  the  state, 
scarcely  an  item  appears.  In  addition  to  this  branch  of  the  finances  being 
confined  exclusively  to  the  hands  of  individuals  of  whoso  ministry  no  account 
is  either  rendered  or  required,  the  "  bureaucratical"  system,  to  which 
everything  connected  witn  political  matters  in  that  country  is  subjected, 
rarefy  permits  any  particulars  to  reach  the  light.  It  results,  consequently, 
that  there  exist  but  few  details  known  or  authenticated  upon  which  any 
conjecture  is  to  be  founded. 

Amongst  these,  however,  may  be  mentioned :  (1.)  The  civil  list  of  the 
reigning  family,  amounting  to  £1,700,000,  a  sum  to  all  appearance  exoes- 
eive,  were  it  not  for  the  fact,  that  the  revenues  from  the  appanages  are  all 
inoluded  in  those  of  the  state,  and  that  severftl  services  or  general  utility 
are  defitiyed  at  the  expense  of  the  imperial  "  casotte.*'  (2.)  The  amount 
of  interest  pud  annually  upon  the  public  debt :  this  is  stated  for  the  year 
1854  at  £5,800,000  sterling.    (3.)  The  expense  of  coUeoting  the  yarious 
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ioqMMft — ftbout  12  per  oent.  for  the  aaeeFsed  taxes,  ftiid  7  per  eenl.  for  the 
eoftoms — and  whidi,  in  1B53,  together  amoumed  to  about  £5^00,000.  (4.) 
Hie  current  admmistratiTe  entenses  for  each  defnrtment,  estimated  for  iSbtc 
same  jear  at  £l^t5,000  for  the  minister  for  foreign  aiTairs,  and  £1,167,500 
for  that  of  pablic  instmrtion.  The  annual  expense  of  maintaining  the  amy 
and  fleet  is  stated,  bj  the  Baron  de  Beden,  in  a  work  published  reeentlj  under 
the  title  of  '*  Besourees  et  Mojens  d*Inflbence  de  la  Busne,"  upon  a  peaee 
establishment,  at  £15.420,000,  i.e„  £11^25,000  for  the  land  foroea,  and 
£4,195,000  for  those  of  the  marine,  deduction  being  made  for  the  aerrioes 
performed  bj  the  peasants,  and  the  rarious  contrumtions  in  kind.  Tbeie 
e]q>en8es,  however,  it  is  evident,  must  become  considerably  augmented  dar- 
ing a  period  of  war,  and,  judging  from  the  e]q)ense8  incurred  during  the 
last  few  years  in  the  levy  and  equipment  of  reserves,  the  cost  of  the  army 
alone  cannot  have  been  much  less  than  £16,000,000  per  annum.* 

This  is,  moreover,  exclusive  of  the  enormous  sums  absorbed  by  the  var 
in  the  Caucasus,  the  real  financial  sore  of  Bussia,  and  which  annually  eon- 
sumea  an  immense  portion  of  its  resources,  both  in  men  and  money. 

On  the  other  hand,  the  amount  of  the  public  debt  in  Buasia  is  mudi  lev 
considerable  for  a  country  in  which  the  expenses  habitually  exceed  the 
revenue.  This  circumstance  is  attributable  to  three  principal  causes:  in 
tiie  first  place,  to  the  small  amount  of  the  deficit  in  ordinary  times; 
secondly,  to  the  large  proportion  of  the  e^enses  covered  by  the  forced 
labour  of  the  peasants,  and  the  contributions  both  in  money  and  kind  from 
an  the  governments  ;  and,  lastly,  in  consequence  of  a  portion  of  the  state 
obligations  havii^  been  incurred  with  paper  money,  oearing  no  interest, 
and  terminable  aner  a  certain  date.  The  total  of  this  debt,  botii  internal 
and  external,  was,  on  1st  Janoarv,  1853,  between  sixty-three  and  nx^-four 
millions  sterling ;  or,  including  the  notes  of  the  "  caU9e  de  credit,*''  which  cir- 
culate to  the  value  of  fifty  mimons,  about  one  hundred  and  thirteen  ntillmnn 
sterling,  a  sum  which  barely  amounts  to  three  times  the  revenue  of  the 
state.  The  external  portion  of  this  debt  amounts  to  about  a  third  of  the  first- 
mentioned  sum,  or  twenty  millions  sterling,  and  is  ^rtly  termimUile.  It 
is  apportioned  as  follows.- — (1)  The  old  and  new  Dutd^  loan,  valued  at 
57,149,000  florins  (about  four  millions  and  tiiree-quarters  sterling);  (2) 
the  debt  of  the  interior  (terminable),  seventeen  millions  and  a-hi2f;  (3) 
consolidated  stocks,  both  home  and  foreign  (interminable),  thirty-aevm 
miUions ;  (4)  "  billes  de  dep6t'*  and  assignat  roubles,  amounting  to 
£40,000 ;  (5)  " biUets  de  credit"  or  bank  notes,  payable  on  demand,  to 
the  extent,  as  before  mentioned,  of  fifty  millions ;  and  (6)  miscellaneous, 
about  four  millions.  The  above  statement,  however,  fails  to  convey  a 
correct  impression  of  the  actual  indebtedness  of  this  country :  the  public 
debt  is  by  no  means  the  most  considerable  of  the  obligations  for  which,  in 
matters  of  finance,  the  Bussian  government  has  rendered  itself  liable.    The 

Ctost  danger  to  its  credit,  it  is  known,  consists  in  the  enormity  of  the 
ing  or  unfunded  debt ;  this  has  been  estimated  at  no  less  a  sum  than 
two  hundred  millions  sterling,  exceeding  by  twice  tliat  of  all  the  other 
European  states  added  together.  This  demonstration  reposes  on  the  autho- 
rity of  documents  emanating  from  the  Bussian  government  itself,  and  is. 


*  M.  Tengoborski,  in  replying  to  an  Essay  of  the  late  M.  L.  Faucher's,  upon 
Bussian  Finance,  states  that  the  military  budget  of  1854,  calculated  upon  a  force 
of  from  800,000  to  900,000  men,  was  taken  at  84,200,000  roubles  (£13,330,000), 
and  that  of  the  marine  at  14,400,000  roubles  (£2,280,000),  together  about 
£16,600,000.  This  sam  would  give  an  average  for  the  army  of  only  100 
roubles  (£16  17#.)  per  h«id. 
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therefore,  incontrovertible ;  even  M.  Tengoborski,  the  official  apoloeist  of 
Russian  finance,  does  not  question  its  accuracy,  but  asserts,  in  palliation  of 
such  a  state  of  affairs,  that  Russia  is  not  to  be  judged  of  by  the  principles 
which  govern  other  countries,  the  conditions  of  credit  generally  not  being 
the  same.  In  some  respects,  this  is  undoubtedly  the  fact  ;*  but  the  differ- 
ence will  be  found  to  consist  only  in  degree,  and  not  in  their  nature.  The 
Russians  may  not  be  our  equals,  cither  in  industry  or  commerce ;  at  the 
same  time,  however,  they  bu^  and  sell,  produce  and  consume,  and  intro- 
duce, as  far  as  possible,  the  principle  of  credit  into  their  transactions.  ThlB 
credit  is,  doubtless,  inferior  to  that  of  either  France  or  England  ;  but  it  finds 
lenders  only  upon  the  same  conditions,  i.  e.,  the  faitmul  and  punctual 
fulfilment  of  the  engagements  which  it  contracts. 

It  must  be  remarked,  that  the  paper  money  known  by  the  title  of 
assiffnats,  which  formed  some  time  since  the  principal  credit  of  the  country, 
has  Deen  almost  entirely  retired  from  the  circulation,  and  is  at  present 
reduced  to  the  sum  of  £40,000.t  These  assignats,  or  **  roubles  banco,"  were 
issued  in  17G8,  and  in  1817  there  existed  no  loss  than  83G  millions,  circu- 
lating at  the  rate  of  25  per  cent,  of  the  value  of  the  silver  rouble  (equal  to 
£33,000,000  sterling).  Their  redemption  commenced  the  same  year,  bv 
means  of  a  loan  of  6  per  cent.,  and  were  reduced  by  the  manifesto  of  IGtn 
April,  by  150  millions  of  paper  roubles,  (about  £5,350,000).  In  1824 
there  still  existed  505  millions,  value,  at  the  then  market  rate  of  27  per 
cent,  of  the  silver  money,  £25,300,000.  The  ukase  of  13th  July,  1839,  was 
intended  to  fix  the  variable  relation  between  the  paper  and  the  silver  money, 
by  lowering  definitively  the  value  of  the  silver  rouole  to  3}  roubles  banco. 
A  new  issue  of  paper  money  took  place  in  1810,  by  aid  of  the  institution 
called  the  "  Depot,*'  established  by  an  ukase  of  1st  January.  At  length,  in 
the  following  year,  the  government,  b^  an  ukase  of  1st  tfuly,  founded  an- 
other project  for  the  issue  of  30  millions  of  silver  roubles  (£4,700,000), 
in  coupons  of  50  roubles,  bearing  interest  at  the  rate  of  4  f^  per  cent.;  this 
is  the  only  description  of  paper  money  now  in  circulation.  The  solva- 
bility of  this  undeitaking  was  guaranteed  bjr  all  the  credit  establishments 
in  the  empire,  the  loan  bank  and  other  institutions  being  charged  to 
receive  these  notes  in  exchange  for  silver.  A  fund,  destined  to  secure  its 
operations,  of  which  the  sum  in  specie  should  represent  at  least  the  sixth 


*  The  following  extract  from  M.  Teugoborski's  recent  work  on  the  prodactiye 
forces  of  Russia  may  prove  apropos  to  the  sul^fect  of  credit  in  that  country: — 
"  The  system  of  real  security  exists  with  us  only  in  Poland  and  the  £ialtic 
provinces ;  the  only  description  of  security  recognised  by  the  legislation  of  the 
empire,  is  that  of  the  lender  taking  into  his  actual  possession,  in  pawn,  the  land  of 
the  party  to  whom  he  advances  money  on  loan ;  this  is  termea  by  the  Russiui 
law,  **  zakladmjia."  A  credit  of  this  kind  cannot  be  considered  very  fkvouraUe 
to  the  progress  of  agriculture.  Personal  credit  is  also  in  a  loose  state  with  us ; 
the  rate  of  interest  on  loans  among  individuals  is  exceedingly  high ;  to  pay 
£W>m  ten  to  twelve  per  cent,  is  by  no  means  an  unusual  circumstance  for  even 
solvent  borrowers.  This  precarious  condition  of  personal  credit  is  attributaUe 
mainly  to  two  causes :  in  the  first  place,  to  a  want  of  economy,  a  taste  for 
luxury,  and  a  general  inclination  on  the  jiart  of  the  population  to  live  beyond 
their  moans ;  and,  secondly,  to  the  mechanism  of  our  Judicial  system  and  mmui 
of  process.  In  the  recovery  of  the  simplest  debt,  vouched  for  oy  regular  legal 
documents,  the  creditor  is  freauontly  exposed  to  long  and  rexatiouB  delays. 
With  credit  so  oosUy,  it  may  oe  conceived  that  improvements,  to  be  paid  for 
with  borrowed  money,  will  not  readily  be  undertaken.'' 

t  In  a  few  of  the  provinces  the  custom  is  still  preserved  of  reckoning  in  paper 
roubles,  representing  in  value  two-sevenths  of  a  silver  rouble. 
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of  the  amount  put  into  circulation,  was  besides  formed  in  tlio  citadel  of 
P^tropawloskoi.  Notwithstanding  the  issue  of  fresh  *'  billets  *'  during  the 
succeeding  years,  this  reserve  increased  to  such  an  extent  that,  in  1847,  thft 
sum  in  specie  amounted  to  upwards  of  £16,000,000  sterling;  such  an  aocoma- 
lation  of  funds  surpassed  all  expectation,  and  at  length  determined  the 
government  to  appropriate  a  portion  of  the  reserve  for  the  purposes  of  a 
new  operation.  By  the  advice  of  the  Oouncil  of  Finance,  it  was  resolved 
by  an  ukase  of  the  12th  April,  1847,  to  purchase  French  and  ^Bndjsh 
Stocks  to  the  value  of  40  millions  of  roubles,  or  £6,300,000  sterling.  This 
is  the  explanation  of  the  affair  which,  at  the  time,  created  so  much  astomsh- 
ment  in  the  money  market  of  this  country,  and  which,  cleverly  negotiated 
by  Count  Elisseleff,  Minister  Plenipotentiary  at  Paris,  induced  everybody 
to  believe  that  Bussia  possessed  more  money  than  she  Imew  what  to  do  with. 
Henceforth  a  certain  number  of  these  foreign  securities  formed  a  portion  of 
the  capital  reserve  of  this  Dep6t.  The  official  revision  of  its  treasury, 
made  on  the  4th  February,  1852,  reports  this  fund  at  that  time  to  have 
been  upwards  of  £22,000,000  sterlmg,  of  which  sum  about  £20,000,000 
was  in  specie,  and  the  remainder  in  securities ;  and  the  report  prepared  on 
14th  Julv,  1853,  by  the  various  credit  establishments,  announced  the  deposit 
of  a  fresh  sum  of  nearly  three  and  a-half  millions  sterling  in  the  fortress  of 
Pdtropawloskoi.  The  same  report  states  that,  in  the  period  of  eight  years 
to  1st  January,  1853,  there  had  been  issued  26  series  of  "billets,"  each  of 
£475,000  ;  the  total  then  in  existence,  deduction  being  made  for  the  value 
of  those  withdrawn  from  the  circulation,  amounting  to  £49,250,000,  or,  as 
elsewhere  stated,  in  round  numbers,  £50,000,000,  a  sum  equal  to  the  entire 
circulations  of  the  banks  of  France  and  England*  The  ancient  pmr 
money,  which  amounted  in  1841  to  595  millions  of  paper  roubles,  ana  24 
millions  of  silver  ditto,  in  notes  of  the  "  caisse  de  depdt"  togethi^  about 
£29,000,000  sterling,  was  reduced  in  1853  to  the  insignificant  sum  of 
£40,000,  notwithstajiding  the  apparent  success  of  these  financial  operations, 
from  which  it  may  be  easily  discovered  that  in  Bussia  credit  reposes  on 
authority,  much  more  than  on  the  solvency  of  the  counW.  The  enormous 
expenses  entailed  for  some  months  past  by  the  war,  vdU  soon  oblige  the 
Government  to  have  recourse  anew  to  the  aid  of  paper  money,  and  iQl  the 
expedients  necessary  to  avert  the  ruinous  consequences.*  liistitutions  <^ 
credit,  it  has  been  observed,  are  not  compatible  vnth  a  state  of  despotism. 
The  monopoly  of  power  leads  inevitably  to  that  of  everything  else.  The 
credit  and  circulation  are  both  in  the  hands  of  the  state,  and  the  reserre  ftmds 
of  the  credit  establishments  being  at  present  almost  entirely  oonveried  into 
notes,  offer  only  a  fictitious  guarantee,  little  adapted  to  inspire  oonfidenoe  in 
a  country  where  the  spirit  of  enterprise  may  scarcely  be  said  to  exist.  Wa 
have  already  witnessed  fresh  paper  issues,  a  depreciated  currency,  and  a 
forced  loan.  The  emission  of  the  last  series  of  "  billets  *'  havine  been 
productive  to  the  Treasury  of  very  little  money,  the  conversion  of  these 
notes  into  real  assignats  will  probably  be  the  final  result.  This  has  already 
taken  place  in  several  parts  of  the  empire,  and  particularly  in  the 
principalities. 

^  It  seems  to  be  admitted  by  most  vmters  cm  this  subject,  that  the  extraor- 
dinary expenses  incured  by  Bussia  in  maintaining  its  army  and  fleet  upon 
their  present  war  footing,  amounts  to  very  nearly  the  whole  receipts  of 

*  An  ukase  of  18th  January,  1854,  decreed  the  issue  of  six  new  seiifls  of 
**  biUetif"  each  of  three  ixdllions  of  roubles,  redeemable  in  ^ght  years,  in  coosons 
of  fifty  roubles,  bearing  interest  at  4  j)jl  per  cent  The  issue  of  tha  l7th 
and  28th  series  dates  firom  17th  February,  1854. 
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the  budget,  and  involves  a  considerable  annual  addition  to  its  floating  debt. 
Thifl  inorease  has  been  variously  estimated  at  fifteen  to  sixteen,  and,  by 
some  authorities,  as  high  as  twenty  millions  sterling.  M.  Ten^borski  himseu 
is  constrained  to  admit  that,  if  the  war  continues,  it  will  be  necessary  to 
augment  the  army  to  1,250,000  men,  thus  increasing  the  military  budget 
by  the  sum  of  fifty  millions  of  roubles.  The  total  expense  (marine  mcluded) 
he  places  at  twenty-four  millions  sterling,  addine,  however,  that  Russia 
can  easiW  enlarge  its  public  debt,  if  need  be,  by  fifty  or  a  hundred  mil- 
lions, mw  it  is  knovm  that,  in  ordinary  times,  and  vnth  a  reduced  expen- 
diture, Russia  has  never  been  enabled  to  meet,  except  by  means  of  loans, 
the  deficit  occasioned  annually  in  its  budget.  Where  then,  it  may  be  asked, 
is  the  money  to  come  from  now  P  If  the  government  could  have  borrowed 
so  readily  from  its  own  subjects,  is  it  probable  it  vrould  have  appealed  so 
constantly  to  strangers  P  Repelled,  as  we  have  seen,  from  all  the  money 
markets  of  Europe,  it  is  obvious  that  the  emergency  can  only  be  encoun- 
tered by  new  issues  of  "  billets  a  terme"  • 

The  blockade  of  the  ports,  and  consequent  suspension  of  its  foreign  com- 
merce, must  serve  also  seriously  to  add  to  the  financial  embarrassments  of 
the  country.  We  are  aware  that  an  opposite  and  very  erroneous  opinion 
prevails  upon  this  subject.  It  has  been  contended — and  amongst  other  advo- 
cates of  this  extraordinary  theory  is  to  bo  numbered  M.  Tengoborski  himself — 
that  if  the  foreign  commerce  of  Russia  was  completely  paralysed,  the  pros- 
perity of  the  country  would  not  bo  seriously  affected  thereby ;  because,  as 
ne  states,  *'  the  total  amount  of  its  imports  and  exports  does  not  equal  in 
value  a  sixth  of  that  of  the  commerce  of  the  interior.*'  A  slight  exami- 
nation of  the  facts,  however,  will  be  sufficient  to  expose  the  fallacy  of  such 
an  argument.  In  all  countries,  it  happens  that  the  exchanges  effected 
between  the  inhabitants  themselves  possess  a  superior  importance  to  those 
which  are  made  with  foreign  nations  ;  the  relation,  however,  which  circum- 
stances— such  as  the  diversity  of  climate,  the  peculiarity  of  habits  and  pro- 
ducts of  the  people,  &c.,  have  contributed  to  establish  between  different 
nations,  cannot  be  relinquished,  or  even  interrupted,  without  entailing  a 
certain  amount  of  injury.  To  Russia,  perhaps,  the  sacrifice  would  be  greater 
than  to  other  countries,  the  value  of  these  relations  consisting  more  in  their 
nature  than  in  the  actual  sum  which  they  represented.  Russia,  it  is  known, 
was  paid  six  months  or  a  year  in  advance  for  much  of  the  merchandise  which 
she  exported,  and  thus  the  foreign  commerce  served  to  supply  the  funds  by 
ud  of  which  the  trade  of  the  interior  was  promoted.  If  any  doubt,  how- 
ever, existed  on  the  subject,  it  must  be  effectually  dispelled  by  the  intelli- 
gence which  reaches  us  almost  daily  of  the  condition  of  commercial  affairs 
in  that  country.  In  consequence  of  tiie  blockade,  it  is  stated,  the  greatest 
part  of  the  manufactories,  dependent  upon  imported  raw  produce,  are  at  a 
stand  still ;  the  effects  are  most  severely  felt  in  the  inland  provinces,  where 
the  state,  the  emperor,  the  imperial  family,  and  the  hignest  nobility,  all 
belong  to  the  class  of  proprietors  of  manufactories,  in  which  they  have 
embarked  theprincipalpart  of  their  fortunes.  The  Steam  Navigation  Gom- 
pany  of  the  Wolga  and  Kama,  established  in  1844,  under  im^criiQ  patronage, 
nas  just  been  wound  up,  and  dissolved.  An  insurance  business,  conducted 
by  a  branch  of  this  company,  is  also  at  an  end.  The  Altai  and  Kertschinsld 
Glold  and  Silver  Mining  and  Smelting  Works,  which  have  been  under  tiie 
direction  of  the  Minist^  of  Finance  since  1830,  are  now  put  imder  the 

•  The  Ural  Moontains  3rield,  on  an  average,  about  three  millions  and  a-half  of 
gold  aanuAliy,  but  gold  is  repcorted  to  be  bought  too  dear  in  BaMda,  its  annual 
ooftto  the  country  leaying  no  proit  on  its  ptoduce. 
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protection  of  the  imperial  cabinet,  with  the  announcement,  that  as  the  latter 
18  not  in  a  position  to  assign  it  any  capital  to  work  with,  the  state  treasmy 
will  for  the  present  supply  what  is  necessary  for  current  expenses. 

By  recent  advices  from  the  Danube  (published  in  the  Allgemeine  Zeihing), 
we  learn  that  the  necessaries  of  life,  such  as  salt,  coffee,  sugar,  iron, 
coals,  &c.,  have  advanced  in  price  to  an  unexampled  extent ;  the  stock  of 
the  latter  article  for  the  imperial  navy,  will  scarcely  last  until  the  winter, 
altiiough  government  has  taken  possession  of  all  the  private  stores.  Under 
these  circumstances,  the  St.  Petersburgh  Gas  Company  can  supply  no  more 
gas,  and  the  large  iron  foundry  and  machine  works  at  Katharmenhoff  have 
also  been  stopped  in  consequence.  It  is  even  added,  that  a  third  year  of 
blockade  must  dictate  to  Bussia  conditions  of  peace. 

Much  misconception,  too,  exists  with  reference  to  the  population  of 
Bussia,  and  the  apparent  facility  with  which  the  recent  enormous  levies  of 
troops  have  been  carried  out  in  that  country.  In  this  respect,  at  least,  her 
resources,  it  has  been  represented,  must  beillimitable.  Such  a  oonclusioD, 
however,  appears  scarcely  warranted  by  the  real  facts  of  the  case.  In  tiie 
first  place  it  must  be  premised,  that  the  strengtli  of  a  population  consists  in 
its  relative  proportion  of  men  to  the  soil.  Bussia,  it  is  true,  possesses  a 
population  of  upwards  of  60  millions  ;*  yet,  vast  as  this  number  may  ap- 
pear, when  compared  with  its  extent  of  territory  the  average  will  be  foond 
to  give  but  about  eight  men  to  the  square  mile  ;  France,  at  the  same  time, 
numbering  170,  and  England,  230.  In  the  province  of  St.  Petersburg*  the 
average  is  one  soul  to  every  twenty-five  acres  ;  in  Archangel  one  to  fifty ; 
and  in  some  other  districts,  it  descends  as  low  as  one  to  380.  There  exists 
but  two  towns  in  the  whole  empire  containing  upwards  of  100,000  inhabit- 
ants, viz.,  St.  Petersburg  and  Moscow;  tlie  former  numbering  481,353, 
and  the  latter,  353,259.  The  average  term  of  life,  moreover,  is  stated  to  be 
onljT  twenty  years ;  no  very  desirable  resource,  it  must  be  confessed,  from 
which  to  recruit  its  numerous  forces. 

The  following  extract  from  the  work  of  M.  Tengoborski  may  serve  in 
some  measure  to  disabuse  the  public  mind  upon  this  point : — 

*'  In  consequence  of  the  disproportion  which  exists  in  a  great  part  of  the 
empire,  between  the  number  of  the  population  and  the  extent  of  the  soil, 
labour  is  usually  more  valuable  tnan  the  land,  elsewhere  the  land  is 
generally  more  valuable  than  labour.  In  valuations  of  real  estate,  it  is  not 
so  much  the  extent  of  productive  soil,  as  the  number  of  peasants  that  serves 
as  the  basis  of  calculation.^* 

And  for  further  information,  we  have  only  to  refer  to  the  revelations 
published  by  "an  eye  witness"  in  a  recent  number  of  Blackwood's 
Magazine,  The  picture  there  presented  of  the  system  of  recruiting  in 
operation,  and  the  ruin  which  it  entails  upon  the  landed  proprietors,  must 
be  sufficient,  it  would  be  imagined,  to  convince  the  most  sceptical  on  the 
subject.  Of  the  conscription,  he  says — *'  This  in  time  of  peace  does  not  take 
place  oflener  than  once  a  year,  and  the  number  of  recruits  reqnu^&d  is 
generally  seven  from  every  thousand  serfs,  but  since  the  war  broke  out 
there  have  been  two  conscriptions  in  the  year  1854,  and  already  one  in 
1855,  each  of  twelve  in  the  thousand,  being,  in  eighteen  months,  thirty-six 
able-bodied  labourers  out  of  every  thousand  males,  old  and  young  together ; 
and  this  is  not  all,  when  the  recruits  are  sent  to  the  town  to  be  examined, 
and  passed  by  the  proper  authorities,  there  must  be  for  every  twelve  men, 
at  least  eighteen  more,  in  case  the  others  should  be  rejected,  these  are 

*  The  population  of  Russia  has  been  variously  estimated,  by  M.  Tengoborski 
At  68  millioDS,  and  by  other  authorities  as  low  as  63  millions ;  probably  the  truth 
18  somewhere  between  the  two,  or  about  60  millions,  as  above  stated. 
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sometimes  kept  away  from  their  work  two  or  three  weeks,  without  any 
indemnity  whatever.  Every  proprietor  in  addition  is  obliged  to  pay  a  sum 
of  money  (about  £8),  to  provide  the  recruit  with  an  outfit,  and  to  arm  him. 

The  total  acreage  of  Kussia  proper,  t.  e.,  Bussia  in  Europe,  exclusive 
of  Poland  and  the  province  of  Finland,  is  1,688,905,251  ;  of  this  im- 
mense extent  of  surtace,  611,778,027  acres  are  waste  and  unreclaimed; 
433,943,012  in  timber;  and  of  the  remainder  241,205,801  belong  to  the 
crown,  112,933,310  to  private  individuals,  and 39,138,242  to  municipalities; 
about  one-eighth  of  the  whole,  or  218,387,516  are  arable,  and  107,971,138 
meadow.  The  total  nroduoe  of  cereals  in  Russia  is  stated  by  M.  Tengoborsld 
at  260  millions  oi  tchetwerts  (about  190  million  quarters)  annually. 
Enormous  as  this  estimate  appears,  it  nevertheless  approximates  closely  to 
others  which  have  been  formed  upon  the  subject.  IVom  returns  published 
for  the  year  1849,  the  quantity  of  wheat  produced  appears  to  have  been 
67,419,156  quarters,  of  other  sorts  of  gram  97,873,293  quarters;  besides 
12,752,573  quarters  of  potatoes.  Deducting,  therefore,  9,000,000  quarters, 
the  maximum  quantity  which  M.  Tcngoborski  thinks  the  country  is  capable 
of  exporting,  together  with  a  tenth  of  the  gross  produce  as  the  amount 
required  for  seed,  there  still  remains  upwards  of  150  millions  of  quarters 
for  consumption,  equal  to  about  two  and  a-half  quarters  per  head  on  the 
population.  It  may  be  observed,  that  the  mean  annual  consumption  of 
com  in  England,  reduced  to  the  standard  of  wheat,  has  been  calcmated  at 
about  a  quarter  for  each  individual,  young  and  old.  In  France,  where 
more  bread  and  less  animal  food  is  consumed,  it  is  somewhat  higher, 
(about  ten  bushels),  and  in  Bussia  probably  still  more  so.  The  system  of 
agriculture  followed,  allows  one-thurd  of  tne  land  to  remain  fallow,  and 
deducting  this  quantity  from  the  number  of  arable  acres  stated  above,  the 
produce  upon  the  remaining  145,000,000  would  average  about  one  and  a- 
quarter  quarters  per  acre. 

In  the  same  year,  1849,  there  were  calulated  to  be  in  Bussia  17,456,503 
horses,  21,228,240  horned  cattle,  and  about  28,000,000  of  sheep. 

In  1852,  the  total  value  of  goods  imported  into  European  Bussia  was 
only  £13,160,409,  the  exports  for  the  same  year  being  £15,041,371 ;  of  the 
imports  £3,901,709  were  English,  and  £1,367,706  French;  exports, 
£6,789,938  English,  and  £1,098,995  French.  The  war  consequently  has 
occasioned  an  mterruption  in  the  commercial  relations  of  that  country, 
partial  or  entire,  to  the  amount  of  £13,000,000  sterling. 

Allusion  having  frequently  been  made  in  the  course  of  the  foregoing 
pages  to  M.  Tengobor6ki*s  "  Etudes  sur  les  Forces  Productives  de  laBussie," 
a  translation  of  which  has  recently  appeared  in  this  country,  it  may  not  bo 
out  of  place,  perhaps  in  conclusion,  to  devote  a  few  remarks  to  the  con- 
sideration of  a  worlc  that  has  attracted  so  great  a  share  of  public  attention. 
This  work,  consisting  in  its  original  form  of  two  volumes,  has  been  well 
known  for  some  time  past,  both  in  France  and  Qermany,  where,  if  wo 
mistake  not,  it  has  reached  a  second  edition.  The  portion  lately  presented 
by  Messrs.  Longman  to  the  English  public  is  divided  into  two  parts,  the 
one  termed  by  the  author,  "  Physical  and  Natural  Productive  Forces,"  and 
the  other,  "Intellectual  Productive  Forces,"  the  first  being  in  its  nature 
statistical,  and  illustrated  throughout  by  tables  and  their  exposition ;  the 
second  relating  more  particularTy*  to  agricultural  products,  and  the  in- 
dustrial occupation  connected  with  them.  In  this,  as  well  as  all  his  other 
publications,  M.  Tcngoborski  must  be  regarded  as  the  organ,  professedly,  of 
the  government  which  he  serves ;  and  whilst  according  him  all  the  merit 
which  is  due,  and  deservedly  so,  to  the  great  labour  and  research  displayed 
in  the  compilation  of  the  statistical  imformation  contained  in  the  book  in 
question,  it  is  nevertheless  necessary  to  observe,  that  the  general  extra- 
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vagant  character  of  its  details  is  calculated  materiallv  to  qualify  the 
amount  of  confidence  to  be  placed  in  them.  This  arises  nrom  two  principal 
causes :  in  the  first  place,  the  doubtful  accuracy  and  InsuffioieiieT  of  the 
data  at  his  command  ;  and,  secondly,  his  position  as  privy  coonciUor,  and 
member  of  the  council  of  the  Bussian  empire,  which  exposes  him  to  the 
charge  of  that  systematic  deception,  necessary  to  the  yery  political  exist- 
ence of  all  employdes  of  the  state. 


MEECANTILE  SUSPENSIONS. 


Although  the  money  market  has  been  in  an  unsettled  state  during  the 
month,  credit  has  been  well  maintained,  and  the  only  difficulty  announced 
has  been  in  connection  with  the  affairs  of  Messrs.  0.  J.  Mire  and  Co., 
shipbuilders,  of  Blackwall.*  The  suspension  was  reported  on  the  20th  of 
September,  and  the  Times  thus  intimated  the  unpleasant  intelligenoe : — 

*'  For  some  days  past  the  acceptances  of  the  large  shipbuilding  firm  of 
Messrs.  C.  J.  Mare  and  Co.,  of  Blackwall,  have  been  lying  over  unpaid,  but 
it  was  hoped  from  hour  to  hour  that  an  arrangement  might  be  made  to 
honour  them.  This  anticipation,  however,  has  been  disappointed,  and  it  is 
understood  that  a  meeting  of  the  creditors  of  the  house  will  be  shortly  held, 
when  a  balance-sheet  will  be  submitted,  together  with  such  proposali 
as  may  seem  best  to  secure  their  important  works  from  being  intemxpted. 
Notwithstanding  the  great  extent  of  the  business  of  Messrs.  Mare  andTCo., 
an  impression  is  entertained  that  their  liabilities,  apart  from  their  debts  to 
private  connections  for  advances,  which  are  understood  to  bo  very  heavy, 
are  not  much  beyond  £70,000.  The  fact  of  the  firm  having  become  embar- 
rassed has  excited  universal  surprise,  since  they  have  enjoyed  for  many 
years  orders  and  contracts  of  a  gigantic  and  most  profitable  description,  not 
only  from  the  large  steam  companies,  but  also  from  other  quarters,  and 
especially  of  late  ftrom  the  Government.  The  establishment  is  still  going 
on,  the  workmen  having  up  to  the  present  time  been  regularly  paid,  and  it 
vrill  be  very  satisfactory  if  the  accounts  about  to  be  presented  snould  show 
that  the  existing  difficulty  arises  mainly  from  a  locV-up  of  capital,  and  is 
such  as  to  allow  the  works,  under  proper  supervision,  to  be  continued 
without  interruption,*' 

The  next  announcement  was  to  the  following  effect : — 
With  reference  to  the  affairs  of  Messrs.  C.  J.  Mare  and  Ck>.,  it  transpired 
to-day,  in  the  Bankruptcy  Court,  that  Mr.  Mare  has  availed  himself  of  the 
provisions  of  the  Private  Arrangement  Act  of  1849.  The  following  circular 
nas,  at  the  same  time,  been  issued  to  the  creditors  of  the  house  by  the  ac- 
countants engaged  in  investigating  its  position  : — 

*'  57,  Coleman-street,  London,  Sept.  20. 

We  beg  to  apprise  you  that  we  are  engaged  in  investigating  the  affain 
of  Mr.  Charles  J.  Mare,  of  Blackwall,  with  the  view  to  prepare  and  tub* 
mit  a  statement  of  them  at  the  earliest  possible  period. 

The  financial  pressure  which  has  rendered  this  course  expedient  ¥rill,  it 
ia  hoped,  prove  out  temporary,  and  that  such  arrangements  may  be  speedily 
made  as  will  prove  satisfactory  to  all  parties  interested. 

The  great  extent  and  important  cnaracter  of  Mr.  Mare's  ooncemB,  and 
the  peculiar  nature  of  the  establishments  necessary  to  their  oondaot,  render 
it  a  matter  of  essential  moment  that  no  hasty  interference  shouid  take 
place  with  the  current  operations  of  his  business,  in  order  to  avoid  which, 

*  Since  this  was  written,  the  firm  has  passed  into  the  Qnuctte^  with  the  riew 
of  protecting  the  general  interests  of  the  creditors. 
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and  to  preclude  preferential  payments  to  indiyidual  oreditors,  Mr.  Mare 
has  been  advised  to  avail  himself  of  the  provisions  of  the  act  of  1849,  and 
he  has  accordingly  taken  the  necessary  steps  for  that  purpose. 

Be  pleased  to  uimish  us,  at  your  earliest  convenience,  with  a  statement 
of  your  account,  and  of  the  particulars  of  the  securities  (if  any)  held  by  you. 

We  remain,  Ac, 

QuiLTER,  Ball,  and  Co." 


THE  BANK  OF  FRANCE. 


The  MoniUur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  BanJc  or  fVance,  made  up  to  the  13th  of  September : — 


Debtor. 

Capital  of  the  Bank    

Reserve  of  the  Bank   

Keserve  of  the  Bank  in 

landed  propert^r    

Bank  notes  in  circulation 
Ditto  of  the  branch  banks 

Bank  notes  to  order    

Keceipts  payable  at  sight 
Treasury  account  current, 

creditor 

Sundry   accounts   current 
Ditto  in  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in* 

terests    

Commission  on  deposits  ... 
Re<^iscounted  during   the 

last  six  months    

Protested  bills     

Sundries       


91,250,000    d 
12,980,760  14 

4,000,000    0 

542,589,800    0 

115,612,050    0 

6,873,088  60 

7,430,411    0 

13U19,123  69 

117,764,543  92 

28,701,185  0 

926,698  25 

6,648,893  61 
23,719  80 

1,013,274  85 

35,701  88 

1,704»865  01 


F.1,066,673,100  76 


Cbeditor. 

Cash  in  band    

Cash  in  the  branch  banks 

Commercial  bUls  overdue 

Ditto  discounted,  but  not 

due,  of  which  93376,308f. 

29c.  were  received  from 

the  branch  banks 

Ditto  in  the  branch  banks 
Advanced   on   deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railwsy  securities 
Do.  by  the  branch  banks 
Do.  to  the  State  in  1848 
Discount  of  Treasury  Bonds 
Government  stock  reserved 

Ditto  disposable  

Hotel  &  furniture  of  theBk. 
Landed    property   of  the 

branch  banss 
Expenses  of  the  Bank 
Simdries    


F.  C. 

137,187,801  87 

161,607,632  0 

638,680  7 


219,422,129  64 
211,968,433  0 


1,696,600 
461,662 


0 
0 


•••••••«••••  •  •  • 


43,667,236  10 
10,938,700  0 
87,879,800  0 
26,839,900  0 
60,000,000  0 
40,000,000  0 
12,980,760  14 
62,262,288  88 
4,000,000    0 

6^146,007    0 

862,127    4 

84,618    1 


I 


F.1,666,678,100  76 


Certified  by  the  Goyemor  of  the  Bank,  D'Aboout. 

This  return  exhibits  yery  unfavourable  results,  and  shows  that  the  re- 
action on  the  Bourse  would  have  been  much  more  severe,  if  the  cautious 
course  had  been  pursued  of  contracting  the  amount  of  notes  in  circulation 
in  proportion  to  the  drain  of  specie.  In  the  latter  there  has  been  a  falling 
off  of  £2,000,000 ;  and  as,  with  the  exception  of  a  slight  recovery  in  the 
previous  return,  owing  to  Uie  effect  of  the  payments  on  the  loan,  there  has 
Deen  a  steady  decline  for  the  last  five  months,  the  total  diminution  since  the 
drain  commenced  has  now  reached  the  sum  of  £6,000,000.  In  the  face  of 
this,  the  note  circulation  in  the  present  return  exhibits  an  increase  of 
£1,300,000.  With  re|^ard  to  the  otner  items,  the  chief  variations  are  a  de- 
crease of  £1,300,000  m  the  discounts,  and  of  £300,000  in  the  advance  on 
stocks  and  shares.  The  Treasury  account  has  been  reduced  £5,000,000, 
and  the  private  deposits  £450,000.  Looking  at  the  existing  state  of  the 
exchanges,  and  the  large  shipments  of  specie  to  the  army,  mioh  will  still 
continue,  it  seems  probable  that,  unless  some  decided  turn  should  soon  take 
place,  the  Bank  will  be  obliged  to  raise  its  rate  of  disconnt. 
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•— 
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— 
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— 
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357.357  ' 
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— 
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60,002 
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— 
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— 

li.466 
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— 

239^1 

51,204 

33,514  . 

— 

17,690 

28^9  , 

25,010 

— 

8,579 

40.595 

37,020 

— 

3,575 

161.456 

106,584  : 

— 

54,874 

18.215  ' 

21,177 

2,962 

.— 

41.959  ! 

21,913  I 

— 

20,046 

16,274 

22,805  j 

6,531 

-~. 

70,366  . 
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— 

17387 

14,376  . 
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— 
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100,973  , 
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— 
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_- 
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With  regard  to  imported  commodities,  an  increase  is  again  shown  in 
the  arrivals  of  wheat  and  flour.  Other  articles  of  food  and  luxury  have 
also  been  taken  largely  into  consumption.  Tea,  coffee,  cocoa,  sugar, 
wines,  spices,  and  tobacco,  all  figure  for  a  decided  increase. 

Subjoined  arc  tlie  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  consumption : — 


Month  ending  Aag.  5th,  1854, 

Imported. 

Home  Consumption. 

and  July  3l8t,  1855. 

1854.      \      1855.      i      1854.      |      1855. 

1                    1                    1 

Grain,  wheat,  qrs 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Flour  and  meal,  cwt 

Provisions — Bacon,  &c.  &c.,  cwt. 

Butter  and  cheese,  cwt 

Animals,  No.        

fjggS,  ^0.     •••     ...     ••. 

v.ocoa,  ID.     ...     .1.     ...     ...     ... 

Coffee,  British,  lb 

Ditto,  foreign,  lb 

281,050 

247,362 

106,677 

250,364 

129,161 

77.046 

32,333 

12,694,886 

342,401 

6,468,830 
2,167,229 

346,792 

313,728 

167,298 

289,227 

36,392 

77,171 

24,071 

10,666,600 

626,450 

2,236,015 
1,661,807 

281,050 
247,362 
106,677 
250,364 
Free. 
79,022 
Free. 
12,715,046 
332,654 

2,611,570 
353,648 

346,792 
313,728 
167,298 
289,227 
Free. 
76,639 
Free. 
10,653,600 
457,982 

3,104,581 
586,543 

Total  coffee 

Suflnr— 

West  India,  cwt 

Mauritius,  cwt        

East  India,  cwt.     

Foreign,  cwt 

8,636,059 

278,360 

126,207 

12,582 

564,075 

3,897,822 

339,595 

307,725 

52,862 

198,315 

2,965,218 

183,456 
74,786 
24,224 

445,662 

8,691,124 

498,662 

202,761 

94,349 

254,096 

Total  sugar 

•X  CS,  Xv....      ...      ...      ...      ...      ... 

xuce,  cwi.     ...     ,..     a..     ...     ... 

Spirits,  gallons    

Wines,  gallons    

Opium,  lb 

Tobacco,  lb 

Currants,  figs  and  raisins,  cwt... 
Lemons  and  oranges,  bushel    ... 
opices,  ID.     ...     ...     ...     ...     ... 

J^ttO,  CWT.     ...       ...       ...       ...       ... 

980,224 

3,977,641 

182,644 

943,081 

1,144,390 

1,103 

223,992 

7,662 

4,825 

721,562 

480 

798,497 

4,045,246 

240,218 

997,261 

690,755 

2,855 

1,120,926 

8,314 

14,896 

529,392 

597 

728,128 

5,086,415 

64,310 

848,965 

556,437 

4,285 

2,397,582 

27,087 

4,908 

809,721 

199 

1,049,868 

8,570,331 

85,488 

323,252 

587,602 

3,053 

2,630,189 

21,141 

8.322 

466,718 
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The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  general  diminution  in  the  imports,  with  the  ex« 
ception  of  wool  and  tallow  : — 


Month  ending  Aug.  5th,  1854, 

Imported. 

Exported. 

and  July  81st,  1855. 

1854. 

1855. 

1854. 

1855. 

Flax,  cwt 

Hemp,  cwt 

Raw  silk,  lb 

Cotton,  cwt. 

Wool,  lb 

TaUow,  cwt 

196,105 
126,721 
490,897 
917,997 
11,195,822 
51,484 

133,131 
100,271 
114,231 
728,685 
16,881,695 
85,453 

148,909 

126,724 

2,513,743 

157,983 

77,877 

8,755,672 

Of  tilk  muraCKtiirea,  tbe  trxjla  staad  tkv 


Ar.d  Jx*T  Jlv-,  1*56. 


1%S4.  1»jol  13^4. 


Hik  TTiAm id/it ar<^  of  Etntyp^.  lb.      0.«»1    ♦     55.490  ^LffSZ 

Wtv. //f  In4U,  p'>ce«        103^562    '     27..>32     -      I1.41T     ' 


In  tfaf;  impf/rtation  of  other  articles,  there  hsre  bees 
chanji^%.     Dyes  and  dveing  stnff^,  glaaa  nuuHrijcimea.  aad  hida  ai 
leather  manafacturen,  hare  all  been  taken  to  a  fair  amap 
Palm  oil  exhibits  a  large  increase.    Metals  likewue  exliibft  am 
except  Ht#%l  and  spelter.    Of  timber,  both  the  imports 
have  declined. 


iltgal  initfcrDanp. 


NOBTHEBX  CIECUIT,  LimLPooL,  Ai:g.  14. 
(Civil  Court,  Irfere  Ma.  JrsncB  Cbowdbe  amd  m  fl>aefal  Jmrf.) 

Aug,  2i. — BARRATT  AXD   AXOTHSS   r.   RaX. 

Thft  Att/^mej-Gencral,  Mr.  Knowlc8,  and  Mr.  Manistj  appeared  for  the 
plaintifffi,  and  Mr.  Serjeant  Wilkios  and  Mr.  Millward  for.tha  dcfeodiBtk 

The  Attorn<>y- General,  in  opening  the  case,  said  that  this  aetion  vii 
brought  againnt  the  defendant,  the  manager  of  the  North  and  Soath  Waki 
Bank,  for  baring  given  a  false  character  to  the  plaintiifip,  concerning  thi 
soWcncj  of  Mr.  Jonn  Hall,  who  was  at  that  time  a  customer  of  thebnk, 
and  carrying  on  buHinoss  in  Liverpool  as  a  drjsalter  and  shipowner, 
'       of  J.  P." -   .    — 


thn  firm  of  J.  P.  Hall  and  Co.    It  appeared  that  Hall,  who  has  sinoe 
bankrupt,  with  uncr^vcrred  liabilities  to  the  extent  of  £22,000,  sent  his  agent 
and  brothfsr-in-law,  Mr.  Bigham,  who  has  also  been  since  declared  bank- 
rupt, to  Mcflsrs.  Harratt  and  WiUon,  calico  printers,  at  Manchester,  on  the 
12th   of  January  last,  and  he  there  ordered,   on  behalf  of  the  firm  of 
J.  P.  Hall  and  (yo.,  various  goods  to  the  value  of  £640,  and,  upon  being 
asked  for  a  reference  as  to  Mesnrs.  Hall's  respectability,  at  onoe  referwd 
tliom  to  the  North  and  South  WaloM  Bank,  whereupon  they  wrote  to  the  bank, 
anil,  on  the  following  day,  received  a  letter  from  the  manager  (Baa*  the 
defendant),  saying  that  Hall  and  Co.  were  **  highly  respectable,  and  safe 
for  any  business  they  might  have  with  them.*'     Upon  this  letter,  the  goods 
wero  supplied  to  Hall  and  Co.,  who  afterwards  resold  them  to  Mewrs.  Ndlor 
for  shipment  to  South  America,  and  in  return  received  their  acceptance, 
which  ilall  and  Co.  paid  to  the  credit  of  their  overdrawn  aooount  at  tlM 
bank.     The  learned  counsel  submitted  that  this  was  a  cauae  of  soma  impor- 
tance in  a  mercantile  point  of  view,  for  representations  by  bankers  were  at 
all  times  connidcrod  matters  of  the  greatest  weight,  and  bankers  were  boand 
to  exeroiHo  great  caution  in  giving  such  annwers  as  would  not  mislead  parties 
who  were  referred  to  them.     First,  because  they  might  please  themaalTes  in 
answering  the  inciulry ;  and,  secondly,  because,  as  in  this  instance,  thej  had 
duo  notice  from  tncir  customer  that  the  application  would  be  made  to  them. 
The  question  would  be,  whether  the  defenoant  had  made  a  statement  wMch 
he  knew  to  be  untrue.    He  could  scarcely  conceive  any  banker  justified  in 
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gajing  what  the  defendant  had  done  of  a  man  who  at  the  very  time  wafl 
lareefy  indebted  to  ^o  bank. 

James  Wilson  was  then  called  to  prove  the  interriow  with  Bigham,  the 
conversation  respecting  Messrs.  Hall  and  Co.,  the  letter  written  by  himself 
and  partner  to  the  defendant,  and  the  answer  thereto,  with  the  ultimate 
sale  of  the  goods  to  Hall  and  Co.  in  consequence  of  it ;  and  after  cross- 
examination  by  Mr.  Sergeant  Wilkins,  the  Attorney- General  called 

John  Hall,  who  said  he  formerly  carried  on  business  in  Liverpool  under 
the  firm  of  J.  P.  Hall  and  Co. ;  that  he  opened  an  account  with  the  North 
and  South  Wales  Bank,  in  October,  1854,  having  previously  banked  with 
Messrs.  Bamcd's  of  Liverpool,  to  whom  he  was  indebted  In  the  sum  of 
£200.  When  he  opened  the  account  with  the  North  and  South  Wales 
Bank  tliey  told  him  it  was  usual  to  have  a  guarantee,  in  case  he  required 
accommodation,  which  ho  said  he  should — to  the  extent  of  £16,000  to 
£20,000.  He  gave  them  as  a  guarantee  his  brother-in-law,  Mr.  Bieham, 
who  at  that  time  was  considered  a  wealthy  man  in  Liverpool.  His  ac- 
count upon  the  12th  of  January  last,  was  about  £1,200  overdrawn.  He 
stopped  payment  on  the  20th  of  February,  and  was  eventually  made  bank- 
rupt in  June  last.  At  the  time  he  was  overdrawn  £1,200  they  had  the 
guarantee  and  a  short  bill  for  £860. 

Tlie  witness  was  subjected  to  a  rigid  cross-examination  by  Mr.  Sergeant 
Wilkins,  who  elicited  from  him  that,  at  the  date  of  the  transaction  in 
question,  he  had  no  idea  whatever  of  his  being  insolvent;  that  had  origi- 
nated afterwards,  in  bad  debts  and  unfortunate  ventures  with  his  ships ; 
that  at  the  time  he  opened  his  account  with  the  bank  he  represented  hmi- 
self  to  be,  and  believed  he  was,  worth  £12,000  at  least,  and,  upon  offering 
them  a  security  upon  his  land  at  St.  Helen's,  the  bank  preferred  having 
the  guarantee  of  his  brother-in-law,  Mr.  Bigham,  who  was  then  in  very 
high  credit,  and  a  member  of  the  dock  committee,  as  well  as  the  town  council 
in  Liverpool,  and  that  his  brother-in-law  had  in  some  measure  suffered 
from  speculations  with  witness.  He  also  admitted  that  the  bank  had  no 
knowledge  whatever  of  the  transaction  between  Hall  and  Co.  and  Barratt 
and  Wilson.  The  bank  were  now  claimants  upon  his  estate  for  £5,000,  com- 
posed of  £3,800  for  returned  bills,  and  £1,100  cash  balance  overdrawn. 

The  Learned  Serjeant  then  addressed  the  jury  for  the  defendant.  He 
said  that  he  discerned  a  look  of  surprise  on  the  countenances  of  the  jury  aa 
they  heard  his  learned  friend's  opening,  and  the  evidence  in  support  of  the 
plaintiffs'  case.  What  were  the  facts  P  Why,  the  witness  Hall  had  told 
them  that  he  had  been  fifteen  years  in  business  in  Liverpool,  and  that  his 
brother-in-law — who,  he  would  undertake  to  say,  was  regarded  at  the  date 
in  question  as  a  man  of  as  high  reputation  as  any  gentleman  in  Liverpool 
— had  been  his  guarantee.  Hall  was  then  a  shipowner,  an  oil-manufac- 
turer, and  a  proprietor  of  laree  chemical  works  at  St.  Helen's,  and  had 
operations  with  Messrs.  Bamed's  bank  to  the  extent  of  £90,000.  It  was 
mireasonable  to  suppose  that  the  banking  company,  with  their  enormous 
business,  would  subject  themselves  to  a  charge  of  i^aud,  or  that  they  should 
peril  their  character  among  men  of  business  and  merchants — 

At  this  moment  the  Learned  Serjeant  was  interrupted  by  the  jury,  who, 
addressing  his  lordship  said, — "  My  Lord,  wo  have  made  up  our  minds  that 
the  verdict  must  be  for  the  defendant,  and  wo  wish  to  exonerate  the  bank 
from  blame." 

A  verdict  was  then  taken  for  the  defendant. 

Hie  above  report  of  the  case  f^m  the  Times  of  25th  of  August  is,  as 
oBiuil  with  the  reports  of  that  journal,  the  most  correct  aooonnt  of  the  case 
pnbluhed.  In  the  Oity  article  of  the  Times  of  the  31st  of  August,  however, 
tfie  editor  haying  apparently  overlooked  the  Timu'  o¥m  report  of  the  case, 
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oommenied  with  severity  on  the  conduct  of  the  bank.  Thi«  diciiad  hom 
the  solicitors  of  the  bank  the  following  letter,  which  sets  to  r^^ts  sercnl 
inaccuracies  adopted  by  the  writer  from  another  report  whidi  it  is  pre- 
sumed ho  had  consulted : — 

To  the  Editor  of  the  Times, 

Sir, — In  the  City  article  of  to-day *s  Times,  you  draw  attention  to  the 
recent  case  of  Barratt  and  Wilson  a^nst  the  North  and  Sooth  Wales 
Bank.  As  solicitors  for  the  defendant  in  that  action,  we  reiipectfiilly  craTO 
your  permission  to  correct  some  inaccuracies  in  the  report  of  the  caae  on 
which  you  appear  to  have  founded  your  obserrations. 

You  state  that,  when  the  opinion  of  Hall  was  given,  hia  aocoont  at  the 
bank  was  over-drawn  £1,100.  It  appeared,  however,  in  evidence,  that  the 
balance  against  him  then  was  only  £469,  and  that  two  days  afterwards  the 
balance  was  in  his  favour  £340. 

You  state,  further,  that  the  £630  raised  on  the  goods  supplied  by  the 
plaintiffs  had  been  forthwith  paid  to  the  bank  in  diminution  of  Hall*8  debt 
to  it.  It  was  proved,  however,  that  not  a  shilling  of  this  money  was  so 
applied,  and  that  the  bank  were  entirely  ignorant  of  the  transaction  betwixt 
Ilall  and  the  plaintiffs. 

It  was  further  proved — to  show  the  bona  fides  of  the  bank  in  the  matter— 
that,  subsequently  to  their  recommendation  of  Hall,  they  allowed  him  to 
ffet  considerably  further  into  their  debt.  (We  were  prepared  to  prove  that 
tnov  did  so  to  an  amount  that  increased  their  loss  by  him  upwardaof  £1,000.) 

On  these  grounds  the  jury,  without  allowing  us  to  put  a  single  witness  iq 
the  box,  or  even  our  counsel  to  proceed  with  nis  adcuress,  nnanimously  de- 
clared that  there  was  no  case  against  the  defendant,  and  exonerates  the 
bank  from  blame  ;  and  the  judge  (Mr.  Justice  Crowder)  remarked,  "I  con- 
fess I  am  very  much  of  the  same  opinion.'* 

Had  the  case  been  proceed  with,  we  should  have  proved  that  the  bank 
were  not  singular  in  their  favourable  opinion  of  Hall ;  but  that  he  was 
trusted  to  fur  larger  amounts  than  the  claim  of  the  plaintiffs,  by  those 
having  the  best  means  of  knowing  his  actual  position,  as  his  balance-sheet 
shows. 

From  the  date  of  the  letter  to  Barratt  and  Wilson  (13th  February)  to 
that  of  Hall's  suspension  (20th  February),  the  interval  is  more  than  five 
weeks,  und  not  less  than  a  fortnight,  as  might  be  inferred  from  your  article. 

We  remain,  &c., 

To^TfSBND  k  BiDLBT. 

Liverpool,  3l8t  August,  1855. 


BELL  V,   BUCKLEY. 


Mr.  Wilde,  Q.O.,  and  Mr.  Manisty  appeared  for  the  plaintiff ;  and  the 
Attorney-General,  Mr.  Knowles,  and  Mr.  Millward  for  the  defendant. 

This  was  an  action  brought  by  the  plaintiff,  as  the  public  officer  of  the 
National  Provincial  Bank,  against  the  defendants,  Messrs.  John  and  Qeorn 
Buckley,  cotton  spinners,  near  Manchester,  to  recover  the  sum  of  £Z&, 
being  the  amount  of  a  bill  of  exchange  accepted  by  the  defendants  in 
favour  of  a  person  named  Thornley,  who  has  since  absconded ;  and  the 
defence  set  up  by  the  defendants  was,  that  the  bill  had  already  been  paid 
by  Thornley. 

It  appeared,  from  the  evidence  of  the  plaintiff,  that,  when  the  bill  was 
coming  due,  Thornley  applied  to  the  Manchester  branch  of  Uie  National 
Provincial  Bank  to  have  the  bill  renewed,  and,  for  that  purpose,  handed 
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the  bank  a  fresh  acceptance  of  the  defendants*,  which  turned  out  to  be  a 
forgery.  The  original  acceptance  was  an  accommodation  bill,  eiyen  by  the 
defendants  for  the  use  of  Thomley.  Upon  the  part  of  the  plaintiff,  it  "was 
now  insisted  that  the  original  bill,  which  had  been  returned  under  the 
above  circumstances,  had  not,  in  point  of  -fact,  been  paid.  The  first  bill, 
the  genuine  one,  was  due  in  April  last ;  and  a  new  biU,  purporting  to  be 
the  acceptance  of  Messrs.  Buckley,  was  handed  to  the  plamtin,  and  passed 
tlirough  Thornlej's  account ;  and  the  question  now  raised  was,  whetlier  this 
operated  as  a  payment  of  the  first  bill  to  the  exoneration  of  the  defendants. 
Ultimately,  a  verdict  was  taken  for  the  plaintiff  for  £365  and  interest, 
with  liberty  to  the  defendants  to  move  to  enter  the  verdict  for  them,  if  the 
Court  should  be  of  opinion  that,  upon  the  evidence,  the  plea  of  payment 
had  not  been  made  out. 


l^tpovts  of  3oinVMotk  ^nrda. 


BANK  OF  ENGLAND. 

The  half-yearly  Court  of  Bank'  Stock  proprietors  took  place  on  the  20th 
of  September,  in  the  Bank  Parlour,  for  the  declaration  of  a  dividend  and 
other  purposes.  At  1 2  o'clock  punctually  the  Governor  (Mr.  T.  M.  Weguelin), 
.accompanied  by  the  Deputy-Governor  (Mr.  S.  Neave)  and  the  other  direc- 
tors, entered  the  room,  and  proceedings  were  forthwith  commenced.  It 
was  generally  noticed  that  the  attendance  on  this  occasion  was  limited. 

The  minutes  of  the  previous  Court  having  been  read  and  confirmed — 

The  Governor  said — I  have  to  acquaint  the  Court  that  this  is  one  of  the 
general  quarterly  courts  appointed  by  the  charter.  It  is  also  one  of  the 
half-yearly  general  courts  appointed  by  the  1 2th  bye-law,  for  considering 
of  a  dividend.  The  net  profits  of  the  half-year  en<£ng  the  31st  of  August 
last  were  £587,032  5s.  3</.,  making  the  "rest"  on  that  day  £3,605,170  7*.  6d. ; 
and,  after  providing  for  a  dividend  at  the  rate  of  1  per  cent,  for  the  present 
half-year,  the  *'  rest  '*  will  bo  £3,023,050  7*.  6<f.  The  Court  of  Directors, 
therefore,  propose  that  a  dividend  at  the  rate  of  4  per  cent,  shall  be  made 
out  of  interest  and  profits  of  the  half-year  ending  the  31st  of  August,  last, 
without  deduction  on  account  of  income  tax.     (Hear,  hear.) 

Mr.  Tite — Did  the  Governor  say,  without  deduction  on  account  of  income- 
tax? 

The  Governor — ^Ycs  ;  the  dividend  will  be  free  from  income-tax. 

Another  proprietor — And  what  is  the  amount  of  the  existing  **  rest  P  " 

The  Governor — The  "  rest,"  after  the  payment  of  the  dividend,  will  be 
£3,023,050  7s.  6d. 

The  Governor  then  put  it  formally  to  the  Court,  that  the  dividend  pro- 
posed be  declared,  which  was  carried  unanimously. 

The  Governor  then  said — I  have  to  acquaint  the  Court,  that  the  dividend 
warrants  will  be  delivered  and  paid  on  Thursday,  the  1 1th  of  October  next. 

The  minutes  of  this  meeting  having  been  reaa. 

The  Governor  further  observed — I  have  now  a  communication  to  make 
to  the  Court  on  the  subject  of  the  branch  which  the  Court  of  Directors 
have  resolved  to  establish  at  the  West-end  of  London.  Urged  thereto 
by  many  influential  proprietors,  and  considering  that  it  would  be 
conducive  to  the  convenience  of  their  customers,  and  also  to  that 
of  the  public,  and  would  likewise  be  profitable  to  the  Bank,  they  de- 
termined, after  some  consideration,  upon  taking  this  step.  Their  first 
Qonsideration  was  the  choice  of  site,  and,  after  examining  into  the  relative 
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eligibility  of  the  rarioua  localitiee  Trhioh  were  offered  to  them,  they  deoidad 
that  ^e  nouBe  lately  occupied  by  the  Marquis  of  Anglesey,  and  knoim  ss 
Anglesey  House,  in  Burlington-gardens,  afforded  many  adyantages  whiefa 
were  wanting  in  others.  Surrounded  on  three  sides  by  leading  thorough- 
fares, it  combines  great  facilities  of  access  with  very  great  quiet  in  its  mi- 
mediate  neighbourhood.  The  house  itself  has  three  frontages,  is  of  solid 
construction,  and  well  adapted  for,  and  may  be  easily  oonyerted  into,  banldiig 
premises.  Boom  has  been  made  in  it  for  the  residence  of  an  agent  and  sob- 
agent,  and  there  is  still  a  portion  of  the  house  which  will  be  yacant,  respect- 
ing the  disposal  of  which  the  directors  think  it  right  to  take  time  for 
consideration. 

Mr.  Tite. — Is  the  house,  may  I  inquire,  freehold  P 

The  Governor. — Yes,  it  is. 

On  the  motion  that  the  Court  do  adjourn — 

Mr.  M.  Clark  said,  he  hoped  the  proprietors  would  not  think  of  separating 
without  tendering  to  the  Governor,  the  Deputy-Governor,  and  the  Directors 
the  customary  compliment  and  courtesy  of  a  vote  of  thanks  for  their  re- 
newed exertions  on  behalf  of  the  interests  of  the  Corporation.    (Hear,  hear.) 

Mr.  Burmestcr  said,  he  had  great  pleasure  in  seconding  this  proposition. 

The  vote  was  then  carried,  amid  cries  of  "All !  all !" 

The  GK)vernor. — I  have  to  acknowledge  the  compliment  of  the  vote  just 
passed,  and  to  return,  on  behalf  of  my  colleagues  and  myself,  oar  thanks 
for  this  fresh  recognition  of  our  services.  You  will  allow  me  now  to  take 
this  opportunity  of  supplying  an  omission  in  my  former  communication,  cm 
the  subject  of  the  new  branch, — viz.,  that  it  will  be  opened  for  basiness  on 
the  1st  of  October. 

The  Court  then  adjourned. 


BNGLISH,  SCOTTISH,  AND  AUSTRALIAN  OHABTERED  BANK. 

The  fourth  half-yearly  general  meeting  of  the  proprietors  of  this  bank  was 
held  at  the  London  Tavern  on  the  29th  of  August,  Mr.  Charles  Johnston, 
chairman,  presiding. 
The  secretary  (B&.  Pillans)  read  the  following  report : — 
In  submitting  to  the  shareholders  tlie  accompanying  statement,  which 
exhibits  the  position  of  the  bank  at  the  close  of  the  second  year  of  its  ope- 
rations, the  directors  consider  themselves  justified  in  expressing  their  satis- 
faction with  the  aspect  of  its  affairs,  and  their  conviction  that  the  great 
caution  which  they  have,  during  the  late  crisis  in  Australia,  deemed  it 
their  duty  to  exercise,  in  the  management  of  the  business  of  the  bank, 
will  receive  the  approval  of  the  shareholders,  and  tend  to  secure  the  con- 
fidence of  the  public.  In  their  last  report,  tlie  directors  referred  to  the 
necessity  they  felt  themselves  under,  to  observe  the  utmost  prudence  and 
care  in  the  then  "  unsettled  state  of  commercial  affairs ;  *'  and  no  doubt 
the  result  of  that  caution  has  been  a  less  rapid  extension  of  business,  and 
a  smaller  amount  of  profit  than  might  have  been  obtained  by  a  bolder 
course,  but  at  the  same  time,  it  has  guarded  the  bank  against  loss,  and  has 
preserved  its  resources  unimpaired.  When  the  last  statement  of  account 
was  made  up,  the  directors  thought  it  desirable  to  provide  against  any 
possible  loss  that  might  arise  from  the  outstanding  engagements  to  the 
bfuik,  and  they  accormngly  transferred  a  sum  of  £5,059  05.  8d.  from  the 
profit  and  loss  account  to  the  reserved  fund  for  that  purpose.  The  accounts 
they  have  since  received  from  the  managers  prove  how  ample  the  provision 
has  been,  as  their  estimates  of  probable  loss  are  only  about  £1,500 ;  and 
it  is  a  pleasure  to  the  directors,  in  making  this  statement,  not  only  to  show 
how  small  that  loss  is  likely  to  be,  but  also  to  be  able  to  say  tiiey  had,  by 


lU^porta  qf  Joint-Stock  Bonis.  647 

anticipation,  made  more  than  sufficient  allowance  for  it.  The  directors 
recommend  a  dividend,  as  in  the  first  half  of  the  year,  after  the  rate  of  4 
per  cent,  per  annum,  and  that  the  further  sum  of  £240  0*.  4rf.  bo  added  to 
the  reserre  fund.  Should  the  meeting  agree  with  such  recommendationg; 
the  transactions  of  the  year  will  present  the  following  result,  vix  : — 

Prqfit  and  Loss  Account, 

Balance  for   the  half-year  ending  31st 

December,  1854  £12,507     1     0 

Deducted  from  bank  premises  account...  948     1     1 


Balance  for  the  half-year  ending  30th 

June,  1855        8,080    0    4 

Deducted  from  bank  premises  account...  440    0    0 


£11,559    0    8 


8.240    0    4 
£19,799     1     0 


Distribution, 

Dividend  at  4  per  cent,  per  annum,  to 

3lBt  December,  1854 £6,000    0    0 

Dividend  at  4  per  cent,  per  annum,  to 

30th  June,  1855  8,000    0    0 

Applied  to  reduction  of  preliminary  ex* 

penses 509    0    0 

Applied  to  reserved  fund  5,299    I    0 


£19,799     I     0 


From  which  the  shareholders  will  see  that  the  total  net  profits  of  the  year 
are  £21,187  2^.  Ir/.,  out  of  which  £1,388  Is,  Id.  have  been  applied  to  the 
reduction  of  the  cost  of  bank  premises,  &c.,  £500  to  that  of  preliminary 
expenses ;  and  £5,299  Is,  to  an  addition  to  the  reserved  fund,  which  fund 
now  amounts  to  £6,217  7^-.  7cZ.  The  shareholders  are  aware  that  the 
charter  and  deed  of  settlement  required  the  whole  of  the  capital  to  be  paid 
up  by  the  24th  of  June  last,  and  the  directors  are  happy  to  say  that  the 
payment  was  completed  before  that  day ;  and  a  certificate  from  the  Lords 
of  the  Treasury  has  been  granted,  acknowledging  that  it  has  been  done  in 
strict  conforuuty  with  the  provisions  of  the  charter.  As  all  recent  advices 
from  the  colonies  speak  of  a  great  improvement  in  commercial  affairs ;  as 
the  whole  of  the  capital  is  now  paid  up,  and  available  for  the  puipoae ;  and 
as  there  is  every  reason  to  rely  on  the  seal  and  ability  of  their  omcers,  the 
directors  think  they  may  now  look  for  a  considerable  extension  of  business ; 
and  thev  feel  son^ine  uiat  this  establishment  will  secure  to  itself  a  fair 
sliare  of  the  bankmg  business  of  Australia. 

LIABILITIES. 

Paid-up  capital        

Deposit  on  forfeited  shares 

J  'eposibS       •*.        •••        •••        ••• 

Bias  payable  and  other  liabilities 

Giroulauon  

Beserved  fund         

Balance  of  profit  and  loss 


•••        • t* 


...  £500»000 
80 

0 
0 

0 
0 

162,240 

41,709 

84.921 

5.977 

8.240 

1 
15 
0 
7 
0 

9 
2 
0 
3 
4 

£803.228 

4 

6 

W3Sk 5MKPfi6ift  lufinainjf^uam  vrfertOMLJommm. 

stA  wavmaesf    ts. ^        ^  £im.^»    I    I 

^MtoB  tati  imliiaL                                    ..         ^         .^  I'ST.ri'I't    4;  lit 
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imL  'ifiiu&.   nut  id  iu*  juxii>4iiu!k  'imuQ  jl  Ijauam.  Juki  -aipmii 
dTTjoaute   jubt   iiiiuuH*^  JiF  iiA^  iMH!  Twi  -fHac*     'shc  lit  l«llipivt£ 

«XMfiC.  ;iiiiiaii*4L     H*  -r-ijUk^t  lA  Jtuiv   iiivvR^a*    ^Piaa  viki  -m^t 

mi!  fikAinui;uA'ja.  'j^  -sih:  inaJL  -ria^n.  iC!ti*t  is  i.^tV  .III*!'  ik  ?ae  j 
WM  iMVw  omamHiA^tc  ai  £.«^.  UlU  hi  liitMi  !&»  inndiias  vi*  mai 
^Mtt,     H^  s-JSASUMii  ftuibi  tniiv  iumii  uf  jikj^  ia^iBiiO£«-4hsiss. 

wrfr^&Ettt.  \na  3x110.7  uf  laASoi  -rs^^  ICit  ^*sl  vt  iftiesr  «vm 

£*A  h*^'M.t  ha»i  >aiM£ouC  }:mijj*»:4>.     Hat  cisaSc-  |r£«pM8iT« 

tfMdMiotot  Si  i£jt^ir  iidiiAf<s7  kz>d  iii§^«»<ni»',  lidtt  lidtt  «rw  e-:n«cL 
Jfr.  M/yjT*  ftjVv  p(T>  ««<-.4b%  *TjAigriiga:«i*  u*'!  idraruieet  to  tke 


THE  ROYAL  BAXK  OF  LITERPOOL. 

Tme  tuxt*it^i^nih  umaal  g«iKTftl  zM«iisLf  of  tbii  bank  wmm  hM  at  LhrcipooL 
^A  Uk^  1  jni;i  of  Julr.  Mr.  F.  Shaod  is  tbe  chiir.  when  tlie  fkJlowiiig  i«pott 
WM  r«a/l  «i>4  «4r44«d  — 

IV  dir^ietryn  have  tike  pleacim  to  sobmit  to  the  frfaardioMerff  the  foQov- 
ffig  MitiFfjMV^rr  r^fMit  '/f  th^  repok  c»f  th«  bosiDeM  of  the  bank  for  die  paM 


n^  profite  f<c/r  th«  rear  endiiif  30th  Jime,  1S55,  after 
fAjiiMTift  of  iDor/iDA  tAX   a&d   all   ezpeoMs,  are  ...    £6S,046  16     9 

Yrmn  whieb,  dedoctiDg  int^reit  oa  original 

and  pr*f*Tenoe  »har««  £30,S00    0    0 

And  5  f^«!T  cent,  (fjr  the  C<rtitingenoj  Fond        3,402    6    2 

33.902     6     2 

T\itrt;  rt^ti'mn £34,144  10     7 

Which,  with  £5,104  16#.  27.  previofiulj  at  credit  as  per 
lawt  r^ifirt,  inerf»a^«  the  "  Aaf^entation  Fund"  to  ...    £39,249     6     9 
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The  directors  propose  that  the  payment  of  interest  from  Ist  January 
next,  shall  be  on  £450  per  original  share.  The  directors,  considering  the 
time  has  arrived  when  justice  should  be  done  to  the  unwearied  exertions  of 
the  manager,  have,  by  a  resolution  of  the  board,  unanimously  voted  to  him 
the  arrears  of  salary  hitherto  waived  by  him. 


BANK  OF  BENGAL. 
Assets  and  Lialnliti€s,  SOth  Junc^  1855. 

LIABILITIES. 

Bank  notes  and  post  bills         Rs.  1,71,47,716  3  d 

Accounts  current 02,20,172  8  10 

Other  claims  payable  on  demand       25,521  1  9 

Proprietors*  capital      1,07,00,000  0  0 

Reserve  fund     38,489  4  3 

Profits  for  the  current  half-year        8,32,248  5  8 

Co.'sEs.  3.79,64,147  10  U 


Cash        Rs.    85,19,641  13     I 

Government  securities 27,12,147  11    3 

Dues  from  Government  and  Mint  certificates           ...  6,13,093     4  10 

Loans  on  deposit  2,34,96,300     0     0 

Accounts  of  credit         10,46,078     0    7 

Bills  on  Government  discounted         57.881     9     2 

Private  bills  discounted           11,94,633     5    3 

Protested  private  bills  and  notes       1,566  10    8 

Interest  outstanding     1,90,524  13    2 

Dead  stock  for  bank  premises,  furniture,  &c.           ...  1,32,280    6  10 


Co.'sRs.  3,70,64,147  10  11 


Published  by  order  of  the  Directors, 

J.  B.  Plumb,  Secretary  and  Treasurer, 
(Signed)        C.  N.  Cooke,  Accountant, 


BANK  OF  LIVERPOOL. 

The  twenty -fourth  annual  general  meeting  of  this  bank  was  hold  at  Liver- 
pool, oti  the  25th  of  July,  Ifr.  W.  Oxley  in  the  chair,  when  the  following 
report  was  adopted : — 

At  the  termination  of  another  year's  transactions,  the  directors  have  the 
pleasure  to  present  to  the  proprietors  the  following  statement  of  their  affairs 
to  the  30th  June  last. 

The  profits  of  the  year,  after  payment  of  the  current  ex- 
penses,   and   provbion   for    bad   and  doubtful    debts, 

amounted  to £92,691  11     2 

Reserved  for  income  tax,  from  the  30th  June,  1854,  to  30th 

June,  1855   ...        ...        ...        ...        •••        ...        ...       5,000    0    0 

Being  £2,000  more  than  was  set  aside  for  the  same  purpose    ■ 

a  year  ago.  £87,691  11    2 


«50 
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«rj       ... 


10  bt 


t:-*»i  :•:  icrt  ri*£rr«»l 


...      37.C»1   II     1 
^S7,«91   11     J 

...      37.«*1   11     J 


wmfr  iXi<i«*j^i  lo  £2$3»234   H    1 

The  dire^:<or»  Lav^  fcnh-cr  declAi^i  *  l<«a«  of  15#.  per 

>*•  •••  ..%  ...  ...     Av4  yvfMr         V        W 


!•-• 


rfaich  being  cei&o^e*!  from  the  4m>unt  ^loxe  st^ed leares. . . £255,754  IS    4 


at  tlh^  ctt*)i\  vf  th^:  40»>aQ:.  AJth<>azii  uie  directors  are  enabled  to  gire 
the  gratifrmz  as^uraDce  thas  the  afkirs  of  :he  bank  weT«  never  in  a  KNmder 
position,  thej  feei  ::  k^ir^Me  tha:  the  pnL>fn«f<4S  should  bear  in  mind  that 
the  ^^nestion  of  a  V-nn?  most  at  all  tinii;:^^  xnateriallT  depend  upon  themazkei 
Taloe  of  moner.  Alrtadr.  there  is  a  sensible  diiterence  between  the  rmtct 
DOW  current  and  tbo^e  wLioh  p^r^railed  at  this  period  of  last  Tear. 


THE  Cl'MBERLAXD  l-XIOX  BaXK. 

The  p^>p^eto^»  of  the  Cumberland  Union  Bank  held  their  26lh 
meeting  at  Workington,  on  31«i  July,  to  receive  the  report  of  the 
and  declare  a  dividend. 

The  statement  of  accounts  showed  the  net  profits  of  the  jeu-  to  be 
£13,257  &i.  2'/..  being  rather  more  than  22  per  cent,  upon  the  paid-i^ 
capital.  A  dividend  of  15  per  C'?nt.  wa*  deolare^l,  and  after  reserving  £494 
16#.  8</.,  to  paj  the  income  tax  for  the  current  year,  there  remained 
£3,762  Oj.  6^.  to  be  carried  to  guarantee  fund,  which,  with  that  addition 
now  amounts  to  £22,264  6i.  6'f.,  and  with  the  capital  of  £60,000,  the 
proprietary  ftinds  of  the  bank  stand  at  £82,264  6*.  6d..  in  place  of  the 
£20,000  originally  advanced  by  the  proprietors. 


B.\XK  OF  3IADRAS. 
Statement  of  the  Affairs  of  the  Bank  of  Madras,  at  30M  June,  1855. 


ASSET;;. 

Caish  crcdiuj,  on  dcpo&it  of  Govenmient  securities 
Loans  do.  do. 

Oovermnent  biUtf  discounted         

Private  do.  

Bank  of  Bengal       

Bank  of  Bombay      

Dead  stock  ...         

Balance  of  cash  on  hand 


« « 
•• 
•  • 


s. 


A.   P. 


5.05.714  4  IC 

29.27.619  3  % 

67.098  6  3 

5.31.023  13  5 

18.942  3  0 

822  7  9 

26.890  5  9 

13.99.605  5  2 


Rupees    55.68.316    0    4 
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LIABILITIES.                         •  R.  A.   P. 

Bank  Notes  and  Post  Bills  in  circulation           1 2.37. 192  5  11 

Deposits        ...         ...         ...         ...         ...         ...         .••  11.78.866  4  11 

Proprietors*  capital             30.00.000  0    0 

Beserved  fund  and  profits  for  half-year  ended 1.52.257  8    6 


Beserred  fund 

Net  profit  for  half «y ear     ... 


••»        ••»        ••• 
•••        •$• 


Dividend  at  8  per  Cent,  per  annum  on  ci^ital  ... 
Balance  of  reserved  funa 


••• 


Bupees    55.68.316 

0 

4 

18.086 
1.34.170 

13 
11 

4 
3 

Bupees    1.52.257 

8 

6 

1.20.000 
32.257 

0 

8 

0 
6 

Bupees     1.52.257     8    6 
J.  S.  Sfence,  Accountant. 


BUBTON,  UTTOXETBB,  AND  ASHBOUBN  UNION  BANBt. 

SUU&nent  of  the  JHrectors^  30f^  June^  1855. 

Dr. — ^Paid  up  capital           £97,312  10  0 

Beserved  nind,  as  exhibited  in  last  statement 27, 196  12  6 

Circulation,  fund  to  provide  for  bad  and  doubtful  debts, 

due  on  current  and  deposit  accounts 596,787  15  0 

Profits  from  31st  December,  1854,  to  30th  June,  1855  9,764  14  3 


£731,081  11  11 


Cr, — Cash  in  the  Bank,  Bank  of  England  notes,  Govern- 
ment securities,  and  bills  discounted £244,816  12    0 

Securities  and  loans  on  current  accounts        486,264  19  11 


£731,081  11  U 


The  amount  of  gross  profits  for  the  half-year  ending  30th 
June,  1855,  as  exhibited  in  the  above  statement       ...        £9,784  14    3 

From  which  deduct  income  tax,  rebate  of  interest  on  bills 
not  yet  due,  for  bad  and  doubtful  debts,  and  provision 
for  outlay  on  new  bank  premises         3,000    0    0 

6,784  14  3 
From  this  amount  the  directors  have  declared  a  dividend 
(free  of  income  tax)  at  the  rate  of  10  per  cent,  per 
annum,  for  the  half-year  ending  30th  June,  1855 
(payable  on  and  after  1st  September  next),  which  will 
require      •••        •••         ...        •••        .*•        .*•        •••  4,865  12    6 

Bemains    ...        •••  1,919    1    9 

Add  reiwrved  fund,  3l0t  December,  1854  27,196  12    8 

Making  the  reserved  fund    £29,116  14    6 
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Communttattonsf^ 

To  the  Editor  of  ike  Baukert"  Magatine. 


OBIMINAL    TRIALS.— PRESEXT>rENT    OF   DRAFT    OR   CHEQUE 
BY  POST.— STAMP  OX  RECEIPT  INDORSED  OX  DRAFT. 

Sir, — By  this  day's  poet,  I  send  you  a  papor  containing  an  account  of 
the  trial  of  E.  S.  Wilson,  for  foreery  on  Uic  Carlisle  and  CamberiaiHl 
Bank,  Carlisle.  What  I  wish  to  nA  you,  is,  1st — If  it  be  the  custom  <^ 
bankers  to  pay  cheques  on  thoniselTcs,  if  sent  through  the  poet  from  a  dis- 
tance ?  I  have  always  understood  that  they  generally  refuse  to  remit  the 
money,  and  require  the  cheque  to  be  presented  throu^  a  banker.  Can  the 
bankers  legally  refuse  to  pay  such  cheques,  if  not  sent  through  a  banker? 
The  prisoner  indorsed  the  draft  when  he  received  the  money  at  Hankey'f, 
and  was  requested  to  write  the  word  **  received"  above  it.  Xow,  yoa  will  ob- 
serve, the  judge  asked  Hankey's  cashier  if  he  put  a  stamp  upon  it,  and  he 
said,  '•  Xo,'*  as  he  considered  the  bill -stamp  covered  it.  Xow  the  judge.  Baron 
Piatt,  remarks,  it  clearly  required  a  stamp — it  was  a  receipt  for  money.  Xow. 
if  this  be  the  case,  it  is  exactly  contrary  to  the  opinion  expressed  in  the 
official  explanation  of  the  Stamp  Act,  issued  in  1854. 

Your  opinion  in  your  next  number  on  these  two  questions,  will  oblige, 

Yours  respectfuUy, 

*Co3nacKciAL. 

[The  report  of  the  trial  referred  to  is  very  long.  We  think  we  once 
received  a  letter  from  eminent  bankers  at  Norwich^  objecting  to  oar  pub- 
lishing detaib  of  the  devices  to  wiiich  skilful  criminals  resort,  in  order  to 
effect  their  wicked  objects,  and  we  think,  in  the  present  case,  we  cannot 
serve  any  useful  purpose  by  giving  the  full  details  our  correspondent  has 
kindly  sent.    As  regards  his  questions,  we  would  observe  ; — 

1st.  The  practice  is  not  universally  the  same.  We  believe,  however, 
that  bankers  generally  remit  on  receiving  a  cheque  by  post.  The  mode  of 
remittance  varies.  If  our  correspondent  refers  to  our  August  number,  he 
will  find  a  letter  there  from  a  "  Country  Banker,''  expressing  views  in  which 
we  do  not  concur,  as  to  the  liability  imposed  on  bankers,  when  cheques  are 
sent  by  post. 

2nd.  From  reading  the  report,  we  should  infer  that  the  draft  referred  to 
had  no  stamp,  and  if  so,  the  judge  was  right,  but  otherwise  we  think  the 
observation  was  made  without  due  consideration.  The  exemption  in  favour 
of  "receipts  indorsed  upon  promissory  notes,  bills  of  exchange,  drafts  or 
orders  for  the  pavment  of  money,  dubj  stampcl"  contained  in  the  general 
Stamp  Act,  is  still  in  force.  By  17  and  18  Vic,  c.  83,  s.  27,  every  instru- 
ment liable  to  stamp  duty  shall  be  admitted  in  evidence  in  any  criminal 
proceeding,  although  it  may  not  luive  the  stamp  required  by  law'  impressed 
thereon  or  affixed  thereto.] 


THE  CIRCULATION  OF  BASK  OF  EXGLAXD  NOTES. 

Sir, — ^Tho  recent  actions  against  the  Bank  of  England,  to  compel  payment 
of  some  of  their  notes  which  had  been  stolen,  and  subsequently  negotiated, 
after  the  lapse  of  a  considerable  period  from  the  time  of  the  theft,  are 
suggestive  of  the  question,  whether  it  is  either  politic  or  right  to  demur  in 
any  case  to  the  payment  of  bank  notes.  In  the  recent  actions,  the  Bank  was 
only  nominal  defendant,  the  real  parties  contesting  the  matter  being  the 
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losers  of  the  notes ;  but  that  is  immaterial — the  broad  question  is,  are  bank 
notes,  which  are  expressed  to  be  payable  to  "  bearer  on  demand/'  reallj  so 
payable,  and  can  a  person,  when  he  parts  with  his  money  or  goods  in 
exchange  for  them,  reckon  on  being  reimbursed  in  due  course  ;  or  does  he 
run  the  risk  of  being  perhaps  ruined  by  the  bank  refusing  payment,  on  the 
ground  of  the  notes  havinc  been  stolen,  and  so  compemng  him  to  hare 
recourse  to  an  expensive  action  to  maintain  his  rights  P 

It  is  clearly  the  duty  of  all  parties  into  whose  possession  bank  notea  may 
be  entrusted,  to  take  proper  precautions  to  preserve  them ;  but  if,  through 
negligence  or  accident,  they  are  lost,  and  subsequently  come  into  possession 
of  tliird  parties  for  valuable  consideration,  are  they  to  suffer  P  For,  even 
supposing  the  money  ultimately  recovered,  it  is  but  poor  compensation  after 
an  expensive  suit. 

According  to  my  view  of  the  matter,  the  fact  of  a  bank  note  being 
refused  payment,  on  the  grounds  of  payment  having  been  stopped  or  for 
any  other  reason,  Having  the  inability  of  the  banker  to  discharge  nis  obliga- 
tions, entirely  alters  the  nature  of  notes  as  money — as  representatives  of 
coin — and  very  materially  decreases  their  utility  as  a  circulating  medium. 

If  you  think  these  few  remarks  worthy  of  notice  in  your  valuable  journal, 
they  may  provoke  some  abler  correspondent  to  favour  the  banking  com- 
munity with  his  views  on  the  subject. 

I  am,  sir,  your  very  obedient  servant, 

Dublin^  22nd  Augustf  1855.  A  Subsoribek. 


DRAWING  DRAFTS  AFTER  DATE. 

SiJt, — In  your  last  number,  **  Old  Stager'*  inquires  from  another  corre- 
spondent, whence  he  derives  his  authority  for  stating  that  a  banker  is 
required  to  take  out  a  license  before  drawing  drafts  after  date.  In  reply, 
I  beg  to  state  that  I  infer  it  from  the  9th  Geo.  IV.,  cap.  23,  to  which  act  I 
beg  to  call  his  attention.  It  enacts,  that  "  from  and  after  the  1st  day  of 
July,  1828,  it  shall  be  lawful  for  any  person  or  persons  carrying  on  the 
business  of  a  banker  or  bankers  in  England  (except  within  the  City  of 
London,  or  within  three  miles  thereof),  bavins  first  duly  obtained  a  license 
for  that  purpose,  and  given  security  by  a  bond  in  manner  hereinafter  men- 
tioned, to  issue,  on  unstamped  paper,  promissory  notes  for  any  sum  of 
money  amounting  to  five  pounds,  or  upwards,  expressed  to  be  payable  to 
the  bearer  on  demand,  or  to  order,  at  any  period  not  exceeding  seven  days 
after  sight ;  and  also  to  draw  and  issue,  on  unstamped  paper,  bills  of  ex- 
change, expressed  to  be  payable  to  order  on  demand,  or  at  any  period  not 
exceeding  seven  days  after  sight,  or  twenty-one  days  after  the  date  thereof, 
&c.,  &c.'* 

Should  this  be  repealed  by  any  later  act,  will  yon  have  the  goodness  in 
your  next  number  to  state  the  act  which  did  so,  and  which  now  regulates 
the  terms  on  which  drafts  after  dat«  are  issued  P  By  so  doing,  you  will 
oblige  and  instruct,  A  Know  Nothixq. 

23rd  August,  1855. 

POST-DATED  CHEQUES. 

Sir, — It  appears  to  me  that  the  state  of  the  law  in  reference  to  post- 
dated cheques  is  worthy  the  attention  of  the  banking  community.  A 
banker  cashes  or  makes  an  advance  on  a  chequo  regularly  drawn  and  dated 
on  some  other  bank.  The  drawer  of  the  cheque  is  known,  and  there  is 
possibly  the  indorsement  of  a  third  party.  The  cheque,  however,  is  dis- 
nononred,  and  the  banker  sties  the  cvawer  and  indorsers  for  the  amount. 
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Tbe  defendantt  prore  ihMX  the  cheque,  thon^  dated  on  the  day  ivlin  it  vii 
negotuited,  vw  ibcned  eomc  daji^  before,  and  the  judge  mlfK  that  it  k  n 
iJl<^pil  d'^cument,  and  therefore  inadmisfiible  at  eridenoe.  Die  baskor 
Ujufsn  hit!  monej  and  costs.  It  ie  nothing  to  the  parpose  thai  "die  t^bmapt 
wac  in  date  when  placed  in  the  banker '6  hands,  and  that,  oanaecpentily,  it 
wac  impowible  for  him  to  divine  that  there  had  been  a  pOBt-datmg.  The 
law  ii:  inexorable.  Its  design  in  eimplj  to  protect  the  reremie  darifed  fiwa 
bill  «tampe.     Ifc  it  rijj^t  to  emploj  Bach  means  to  that  end  ? 

YouTE  reppeotfbllj, 
Sept.  Ibth,  ib&5.  A  Ck^rxTBx  MiTfign. 


AGENCY  ACCOUNTS. 

HiK, — J'he  favour  of  a  reply  to  the  following  qnerj  in  the  next  wnmbfr  of 
the  Magazine  will  much  oblige. 

A  afijK/intji  H  as  commiMion  agent,  salesman ,  and  ooUeetor,  on  the  fol- 
lowing oouditione  aod  terme  of  agreement,  riz. : — 

Ut.  A  conHign»  and  invoices  to  B'b  order  the  vanoos  qnautitieE  of  goods 
for  Mile  on  hit  account. 

2nd.  ii  ktiQifk  the  [jerK^jual  and  other  acoountfi  connected  with  the  agaiey, 
and  makes  monthly  remittances  of  all  cash  receipts,  less  his  charges  and 
commission  thereon. 

3rd.  A  furiiibhcK  l^  with  quarterly  accountr^  current,  showing  the  final 
balance  du<i  thereon. 

4  th.  li  fiurnii'liefl  A  with  a  list  of  the  debts  due  on  the  agency,  together 
with  a  statement  of  the  quautitv  and  amount  of  goods  on  haEid,  whidi 
shall  c<irro8r>ond  in  amount  with  the  baknce  of  the  account  oment,  as  for- 
nished  by  A. 

6Ui.  In  purhuance  of  the  foregoing  arrangements  and  oonditioiis,  B  for- 
Dishes  A  with  a  jiolicy  of  insurance  for  a  sum  of  £1.000,  on  whidi  he  hai 
paid  the  premium. 

In  the  progress  of  the  business,  A  learns  that  B  has  made  him  faleeatele- 
ments  and  returns,  and  received  several  sums  of  money  on  his  aocoant,  ffX 
which  he  has  not  accounted,  of  which  he  duly  apprises  the  Guarantee  Asso- 
ciation, and  applies  to  B  for  his  Yx)oks  of  account,  which  he  obtains,  and 
fumishcH  therefrom  such  parties'  accounts  as  appear  indebted  to  the  ageney, 
several  of  whom  had  already  paid  B,  and  his  receipts  produced,  and  sereni 
now  remit  A  the  amount  claimed. 

QuKRY. — Is  there  any  legal  objection  that  A  marks  "  Furnished  these 
respective  accounts'*  in  the  agency  ledger,  and  post  to  the  credit  of  sodi 
parties  as  have  paid  him  the  rohpectivo  8uni8,  provided  he  initials  all  the 
entries  made  hj  liimsclf  therein  ;  and  if  there  bo  a  legal  objection,  how  are 
the  transactions  to  be  otlierwise  arranged,  conceiving  that  the  original  ledger 
should  show  the  real  state  of  each  party's  account  P 

1  am,  bIf,  your  obedient  servant, 

QUERIST. 

Kilkenny^  I5thi^cpt.,  1855. 

[We  think  that  there  is  no  legal  objection  to  A  making  any  proper  use  of 
the  books  B  has  handed  over  to  him,  or  making  any  necessary  entries  in 
them,  taking  care  that  there  shall  be  no  difficiuty  m  distinguishing  A*f 
entriee  from  the  others.] 
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JOTsn-HftocK  CoMPANiEei.— -A  rcport  from  the  Registrar  of  Joint-Stock  Com* 
panies  to  the  Lords  of  the  Committee  of  Privy  Council  for  trade,  shows  thati 
in  18Mf  239  joint-stock  companies  were  proyisionally,  and  132  completely  re- 
nstered.  No  application  had  been  made  for  the  enforcement  of  penalties  for 
udlurc  to  register.  The  total  amount  of  fees  received  for  registration  at  the 
head  office  in  London  was  £5,251,  and  at  the  branch  office  in  Dublin, 
£182.  Of  the  number  of  companies  completely  registered  in  1854,  86 
were  assurance  companies,  1  a  railway  company,  1  a  company  for  subei- 
diaiy  purposes  connected  with  railroads,  35  gas  companies,  6  other  com 
panies  for  public  works,  16  mining  and  quarrying  companies  (at  home  and 
abroad),  10  companies  for  conducting  manufactures,  working  patent  inyentions 
&c.,  2  shipping  and  nayigation  companies,  5  trading  compames,  13  public  bnild- 
ing  companies,  and  7  miscellaneous  companies.  A  large  list  of  companies  is 
returned  as  haying  made  no  return  of  the  appointment  of  auditors,  ao  prose- 
cutions for  offences  took  place  in  1854.  As  regards  the  bankruptcy  of  companieSf 
the  registrar  possesses  no  information  from  which  ho  could  make  a  return. 


DiyiDENi>8  (PuBUc  FuNDM^. — A  rctum  lias  recently  been  published,  containinff 
copies  of  a  correspondence,  m  1854,  between  the  Bank  of  England  Directors  ana 
Mr.  QIadstone,  then  Cliancellor  of  the  Exchequer,  as  to  the  providing  of  means 
for  the  payment  of  dividends  on  the  public  funds.  It  covers  a  space  of  45  pages, 
and  embodies  a  sort  of  controverscy  uetween  the  Government  and  the  Bank,  on 
the  subject  of  the  payment  of  dividends,  with  the  opinions  of  the  law  officers  of 
the  Crown.  The  present  Chancellor  of  the  Exchequer,  in  April  last,  declared 
that  he  did  not  intend  to  depart  from  the  present  practice,  under  which  ample 
funds  are  transmitted  from  tue  Exchequer  account  to  the  dividend  account  at 
the  Bank  from  day  to  day,  to  satisfy  every  claim  which  there  is  any  probability 
of  the  Bank  being  called  ui)on  to  pay,  and  a  surplus  advance  beyond  the  expected 
claims  is  made,  to  cover  a  possible  increase  Injyond  all  former  demands.  The 
legality  of  this  course  has  been  affirmed  by  the  law  officers  of  the  Crown,  and 
the  arrangement  is  said  to  be  productive  of  advantage  to  the  public  service,  by 
lessening  the  advances  made  to  the  Oovemmeut  by  the  Bank  on  deficiency 
bills. 


IsLK  or  Man  Bank. — According  to  information  lately  obtained,  regarding  the 
Isle  of  Man  Bank  (Messrs.  Holmes  and  Co.),  which  failed  for  £190,000  in 
November,  1853,  the  prospects  of  the  creditors  are  very  poor.  The  bank  had  an 
establishment  at  Liverpool,  and  was  reported  at  the  tune  to  be  in  possession 
of  a  large  surplus.  Much  suffering  has  since  been  caused,  and  the  complications 
connected  with  the  estates  are  such  that,  although  its  affairs  arc  saia  to  have 
been  several  times  before  the  Privy  Council,  nothing  is  known  as  to  the  probable 
date  of  a  final  arrangement.  In  the  Isle  of  Man,  the  local  regulations  are  under- 
stood to  provide  that  no  notes  can  be  issued  without  security  being  given  in  real 
property  for  the  protection  of  the  public,  but  the  authorities,  most  of  whom  in 
the  present  instance  are  among  the  creditors,  were  lax  in  their  duties,  and  the 
bank  at  the  time  of  its  stoppage  had  £25,000  in  circulation,  or  about  three  times 
the  amount  to  which  it  was  entitled.  The  question  as  to  the  relative  claims  of 
the  holders  of  this  circulation  is  the  one  that  has  intcrpoeed  the  chief  difficoltiee 
in  the  progress  towards  a  settlement. 


Advances  bv  Iissubakce  Offices. — The  case  of  Mr.  T.  W.  Lawford,  nephew 
of  Mr.  Edward  Lawford,  late  of  Diapera*  Hall,  and  solicitor  to  the  India  Com- 
~iny,  has  been  finally  adjudicated  in  the  Baiikraptcy  Court  at  BristoL    The 

bte  of  tiie  bankrapt  amounted  to  £60,000|  and  tne  aseetB  scaieely  exceed  a 
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HhilUng  in  tbe  pound.  Hih  first  deficiencies  occurred  between  the  ymn  1510 
and  1849,  when,  as  soliciu^r  and  fanner,  he  became  iiuolTcot  to  the  ezfCK  of 
X  12,000,  bat  tlieir  subHcquent  growth  seems  to  have  been  acoelenteA  bvikc 
facilitiert  of  th(;  loan  system  carried  on  b}-  tbe  various  insoimiiee  offices,  amnl 
of  winch  arc  understood  to  have  suffered  neavilv.  At  tbe  oommeneenicDt,  tboR 
loans  were  contracted  apparent!)'  to  enable  the  bankrupt  to  straggle  on  miSk  kii 
speculations,  Mr.  (Mward  Lawford,  the  uncle,  being  secority ;  but 


tnc.y  Hceiii  to  liavc  Ixscn  made  indiscriminately  for  the  purposes  of  nephew  am 
uncle,  until  at  one  time  tliey  reached  a  total  of  £80,000.     Or  this  amount  £36,001 
only  WAH  repaid,  leaving  £44,000  due  at  the  time  of  the  HanknqitCT  in  S^CeBkr 
last.    The  operations  of  the  nephew  were  of  a  singular  cbarsctery  sinoe.  widtost 
any  knowlcaK<*  of  agriculture,  or  the  possession  of  capital,  he  embsiked  as  u 
(txiN*rimentiil  farmer  on  the  largest  scale,  and  likewise  engaged  in  speculatioBs 
for  hati;hing  chickens  by  steam,  and  supplying  London  with  g^pes  fromCannar- 
thenshin;.  He  was  therefore  gazetted  as  a  market  g^ardener ;  but  ne  had  also  joined 
a  mining  concern  in  PrusKia.     No  ])ooks  were  kept,  and  Uie  transactions  of  tke 
two  parties  were  evidently  carried  on  without  any  ^'iew  in  prospect  but  a  hope- 
less stoppage,  whenever  the  arrangements  with  the  insurance  compsnies  eoild 
he  kept  un  no  longer.     According  to  a  statement  nuide  to  the  Court,  the  nicoBe 
of  Mr.  hMward  l^iwford  was  at  one  time  £18,000  a  year,  and,  if  the  fiital  oppor- 
tunity of  l)orrowing  money  on  his  personal  credit,  at  ruinous  terms,  hsa  not 
l)ecn  afforded,  it  is  prolmblc  the  miHchief  would  have  ended  simply  with  the  early 
iMiukruptey  of  his  nephew.      At  the  time  when   his  difficulties  first  beosme 
known,  reiK)rtH  were  circulated  that  he  had  committed  extensive  forgeries,  to  the 
injury  of  clientH  who  had  title  and  tnist  deeds  deposited  with  him.     These  he  at 
once  repelled,  nnd  the  fiu'ts  since  detailed  indicate  a  course  of  extraordinary  mis- 
management and  infutuati(m,  rather  than  any  deliberate  intentions.    As  legudi 
the  nephew,  the  liankruptcy  Commissioner,  who  had  been  ffreatly  pressed  bj 
favourable  mejuorials  on  his  behalf,  arrived  at  the  conclusion  that  his  erron 
**  were  eauMe<i  rather  by  an  ovor-sauguinc  temper  and  extreme  infirmitj  of  jndg- 
nuMit,  than  by  wsnt  of  rectitude,"  although  it  was  felt  to  be  a  duty  to  suspend 
hiH  (*ertiMeiite  for  twelve  months,  and  to  order  that  it  should  then  be  of  the 

loWCHt   cIUHH. 


A  GiH>i»  KxAMi'LK,  Worthy  of  Imitation. — It  is  stated  that  Mr.  J.  W. 
Oillmrt,  the  general  munnger  of  the  London  and  Westminster  Bank,  has 
most  liberally  sulmiTiKul  to  the  forthcoming  course  of  lectures  to  be  delivered 
lit  King's  College,  on  iMinking  and  commercial  law,  by  Mr.  Leone  Levi,  ao 
iiN  to  ensure  the  fVec  Attendance  of  the  whole  of  the  gentlemen  connected 
with  that  cHtabliHliment. 


BANK   MOVEMENTS. 

Tho  htocklioUh^rH  of  the  Quebec  Bank  have  presented  a  valuable  tostimo* 
hint  to  Mr.  J.  Gibb,  the  president  of  that  institution. 

A  patent  has  boon  griuitod  by  the  New  Granada  Government  for  estab* 
lishing  a  natiouul  bunk  of  commission,  di^couot,  and  deposit,  conformably 
to  the  law  of  the  13th  of  June. 


The  promises  of  the  I'nity  Joint-Stock  Mutual  Banking  Assodaftion, 
known  as  Unity  Buildings,  Cannon-street,  having  been  completed,  the 
business  of  the  company  is  now  transacted  there.  The  brokers  appointed 
to  introduce  the  sliarcs  to  the  public  are  Messrs.  R.  and  J.  Sutton,  of  the 
Koyal  Exchange. 
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BANKING  OBITUARY. 

On  the  23rd  August,  in  Edinburgh,  Mr.  George  Miller,  managing  trustee 
of  the  GoTemment  Sayings  Bank,  Sydney,  New  South  "Wales. 

On  the'3l8t  of  August,  at  Shrewsbury,  Mr.  William  Bayley,  banker,  in 
his  78th  year. 

On  the  3rd  of  September,  at  his  residence,  9,  Gloucester-place,  New- 
road,  Mr.  Willliam  Cuell,  of  the  Bank  of  England,  in  the  70tli  year  of 
his  age. 

On  the  1 1th  of  September,  at  his  residence,  Shutt^me  House,  Taunton, 
Mr.  William  Woodland,  banker,  in  the  70th  year  of  his  age. 


MONTHLY  CHRONOLOGY. 


Sept.  G. — The  Directors  of  the  Bank  of  England  raise  their  rate  of  discount 
from  3Jj)er  cent,  to  4J  per  cent. 

7.— The  discount  houses  raise  tlieir  allowance  for  deposits  to  3J  per  cent. 

Intelligence  received  in  London  of  tlie  re-commencement  of  the  bombardment 
of  Sebastopol  by  the  Allied  forces  on  the  5t1i. 

8. — Arrival  of  despatches  announcing  the  total  destruction,  on  the  15th  of 
May,  by  the  British  and  French  ships,  of  the  Russian  fortress  of  Petropaw- 
loTski,  in  the  Pacific. 

10. — Official  despatches  received  by  the  Government  announcing  the  success- 
ful attack  upon  and  capture  of  the  Malakhoff  by  the  French,  and  the  failure  of 
the  attack  upon  the  Great  Redan  by  the  British  troops. 

Subsequent  despatches  reached  the  Government  in  the  evening,  notifying  the 
evacuation  of  the  iitouth  part  of  Sebastopol  by  the  Russians,  and  their  escape  to 
the  North  side,  after  havmg  burned  all  their'ships  of  war  in  the  harbour,  and  set 
fire  to  the  town. 

11. — The  suspension  of  Messrs.  James  Walker  and  Co.,  of  Leeds,  notified. 
The  liabilities  of  the  house  estimated  at  £20,000. 

12.— After  repeated  and  protracted  examinations  at  Bow-street  Police  Court, 
Messrs.  Strahan,  Paul,  ana  Bates  are  conunitted  to  take  their  trials  at  the 
Central  Criminal  Court,  for  illegally  disposing  of  certain  securities,  of  the  value 
of  £22,000,  entrusted  to  their  care  by  the  Rev.  Dr.  Griffiths,  of  Rochester. 
The  trial  was  subsequently  appointed  to  take  place  at  the  October  sittings, 
the  defendants  in  the  interim  bemg  released  on  bail. 

IS.^The  Directors  of  the  Bank  of  PIngland  again  raise  their  rate  of  dis- 
count, from  4  per  cent,  to  4|  per  cent. 

14. — The  discount  houses  again  raise  their  rate  of  allowance  for  deposits, 
to  3i  per  cent. 

20. — The  Directors  of  the  Bank  of  France  increase  their  rate  for  advances 
upon  securities,  from  4  to  5  per  cent. 

Announcement  of  the  suspension  of  Messrs.  C.  J.  Mare  and  Co.,  ship  buildera 
and  contractors,  of  Blackwall ;  their  liabilities  are  stated  to  be  about  £70,000. 

27. — The  Bank  Directors  again  raise  the  rate  of  discount,  to  6  per  cent. 


iltonetarp  fntellfgeiue^ 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 

SEPTEMBER.  1855. 

The  course  of  financial  affairs  during  the  month  just  condnded  has  been 
distingjuished  by  some  remarkable  dmnffes,  which  have  produced  partial 
alarm  in  most  quarters.  A  sudden  and  lumost  unexampled  drain  of  bullion 
to  the  Continent  and  to  the  East  set  in  at  the  close  of  August,  and  having 
continued  with  some  severity  since,  the  directors  of  the  Bank  have  been 
compelled  to  make  three  adyaaces  in  the  rato'  of  discount,  which,  from  3), 
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has  gone  up  to  5  per  cent.  Whether  any  farther  application  of  the  ^'scKft" 
will  be  necetfsury  ounnot  wi-ll  be  determined,  because  a  further  alteratioa 
will  depend  ;n'eatly  upon  tlio  state  of  the  corn  trade,  the  foreign  exchangei, 
and  till'  pro.spc'Ctb  of  the  war.     There  are  those,  however,  who  con^ideruit 
we  may  vrt  have  to  encounter  a  tightt  r  money  market,  porticcdarlT  if  fresh 
financial  upi'raiiuius  are  to  be  brought  forward  early  next  vear.     Tte  pron- 
sion  hit  her  tu  made  for  the  allied  services  of  England  ancf  France,  althongfa 
sufficient  f  t  current  expenditure,  leaves  little  margin  for  future  contin- 
gencies,  and  cuuse«jucntly,  if  evcu  the  prelimiuaricb  of  a  peace  were  to  be 
Hi)e«'dily  announced,  arrangement.i<  would  have  to  be  effected  for  settling 
tiie  outstanding  balance,    and   adju;<tLng,   after   our   late    experience,  the 
ratio  of  outlay  to  maintain  a  creditable  military  and  naval  position.    The 
iuteUigf;nce  of  the  fall  of  .Seba^topol,  and  the  retreat  of  the  Russians  befoK 
the  victorious  pro^rres?  of  the  forces  in  the  Crimea,  fortunately  arrived  to 
arrest  the  dei>pondency  which  would  have  otherwise  ensued  had  it,  in  tlie 
existing  Htate  of  things,  been  much  longer  delayed,  and  it  has  greatly  rdieTed 
the  anxiety  of  the  public  respecting  the  ultinuite  success  of  the  expedition. 
Tt  is  almo.st  impossible  to  say  what  would  have  been  tho  condition  of  ex- 
citement produced,  had  the  late  stringency  intervened   while   this  event 
remained  undecided ;  for,  as  it  is,  there  has  been  some  difficulty  in  re- 
straining a  preponderance  of  that  gloom  which  invariably  accompanies sach 
a  condition  of  things.     At  the  latei<t  moment,  the  demand  for  acoonmiodi- 
tion  continues  active,  and  although,  at  present,  we  have  been  singularij 
free  from  mercantile  disasters,  it  is  scarcely  to  be  expected  that  the  trading 
interest,  while  pas^uig  through  such  an  ordeal,  will  escape  wholly  imseathed. 
The  rates  for  tlie  negotiation  of  firi^t-class  paper  in  Liombard-street  vaiy 
from  4}  to  5},  and  the  allowance!  by  the  brokers  for  deposits  is  4f  percent 
The  Bank  of  France  having  increased  their  rate  for  ailvances  on  securiticf 
from  1  to  5  per  cent.,  the  alteration,  \t  U  thought,  will  shortly  extend  to 
the  discount  of  commercial  paper. 

The  progressive  ad>anct;  in  the  Btmk*s  rate  of  discoimt  was  sure  to 
affect  the  prices  of  all  public  securities.  As  the  various  changes  have  taken 
place,  there  has  been  a  steady  collapse,  until  the  extreme  quotations  show  a 
difference  of  about  three  and  a-half  per  cent.  Indeed  the  situation  of  the 
markets  for  stock,  Englisih  and  foreign,  has  been  almost  one  of  panic ; 
and  at  the  latest  moment  they  are  very  depressed  and  unsettled.  Consoh>. 
from  1»U,  have  recede«l  to  hs'\,  and  close  a  shade  below  the  latter  quotation. 
Exchecjuer  bills,  from  a  fair  premium,  have  descended  to  a  discount,  at  which 
they  will  remain,  unless  the  Ciovemment  tal^c  measures  to  increase  their  rate 
of  interest. 

A  great  drop  is  apparent  in  Turkish  ;  the  6  per  cents,  and  tlie  4  per  cents, 
having  equally  suffereil  from  extensive  operations.  The  decline  in  one  case 
is  10  per  cent.,  and  4  per  cent,  in  the  other.  The  state  uf  the  money  market, 
and  rumours  of  a  probablrj  rupture  between  the  Pacha  of  Egypt  and  the 
Sultan  have  promoted  tliin  change.  The  singular  anomaly  L**  thus  presented 
of  a  4  percent,  giianiiitet^d  stock  being  quoted  at  a  discount,  and  tliore  seems 
at  this  moment  liMle  prospect  of  a  recovery.  Other  securities  are  generally 
worse,  but  tlm  uniouiit  <»f  Imsiness  has  been  comparatively  limited.  The 
range  him  Nnumely  (txoeeded  from  1  to  2  per  cent.  Mexican  may  be  regarded 
as  Ht^'fi'ly,  dm  lliicluation  being  confined  to  al)out  \  per  cent.,  although 
during  iho  intnrval  Um  llight  of  Santa  Anna  has  been  announced. 

The  ninrkiiL  for  railway  shares  has  been  depressed,  and  prices  have  gra- 
dually dmdiniul  with  the  fall  in  Consols.  The  position  of  business  has  been 
Ijreatly  intluiuioiul  by  tho  sales  of  the  speculators,  who  have  operated  with 
fke  intent  of  furoing  quotations  to  a  low  point.  In  thb  they  have  suc- 
Ofodedi  nod  goucral  ueayineas  \a  the  characteriBtic  of  ezistifig  traoiaotionf. 
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The  steady  decline  is  about  from  £3  to  £6  in  the  leading  deecriptions. 
Diminished  dividends  and  increased  working  expenses  haye  caused  the 
public  to  neglect  these  securities. 

In  the  shares  of  the  joint-stock  banks,  few  dealings  have  occurred.  The 
respective  quotations  are  rather  lower,  but  the  depreciation  is  much  less 
severe  than  in  other  kinds  of  negotiable  property.  Tne  more  active  employ- 
ment for  capital  will  tend  to  strengthen  the  dividend  resources  of  these 
establishments. 

The  produce  markets  have  not  been  so  buoyant  since  the  late  advance  in 
the  Bank's  rate  of  discount.  No  sudden  re-action  has  however  taken  plaoe, 
but  although  quotations  exhibit  decreased  firmness,  the  previous  rise  has 
been  in  a  measure  supported. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks  and 
Railway  Shares,  during  the  month  just  concluded : — 


Price  on 
Aug.  29. 

Highest. 

Lowest. 

Prioeon 
Sept.  27. 

Ekolish  Pttvds 

Oonsols       

91i  t0  9U 

911 

88} 

881  to  i 

Exchequer  bills*  average 

12*.  to  17*. 

17*.  pm. 

4*.  dis. 

3*.  to  1*. 

Foreign  Stocks. 

pm. 

dis. 

Brazilian     

102} 

103 

1001 

101 

Buenos  Ayres         

56 1 

571 

56 

56 

Chilian        

— 

105 

103 

104 

Dutch,  2)  per  cent.           

64i 

65i 

64} 

641 

Mexican      ...        ...        ...        ... 

21f 

21i 

211 

21} 

Peruvian,  4^  per  cent 

~~- 

79|  ex.  d. 

76  ex.  d. 

76 

Russian 

— 

99|  ex.  d. 

98  ex.  d. 

98 

Spanish       ...         ...         ...         ... 

38J 

38f 

371 

371 

Turkish,  6  per  cent.           

93  f 

94| 

82 

831 

Ditto,  4  per  cent.    New  scrip.... 

2  pm. 

2ipm. 

21  dis. 

lldis. 

Railway  Shares. 

Brighton      ...        ...        ... 

98| 

98} 

95 

95} 

Caledonian 

63f 

631 

60J 

59}  X.  d. 

Eastern  Counties 

lU 

111 

n 

H 

Great  Northern       

89 1 

90 

851 

86 

Great  Western        

56} 

58 

541 

55} 

Lancashire  and  Yorkshire 

83  J 

83} 

75 

75 

London  and  North  Western 

95f 

96 

901 

91 

Midland 

70f 

711 

631 

64} 

North  Staffordshire           

lOJ 

11 

101 

10} 

South  Eastern        

6U 

62 

56} 

57 

South  Western       

84f 

851 

81} 

81} 

York,  Newcastle,  and  Berwick    ... 

73i 

74 

681 

69 

York  and  North  Midland 

49i 

491 

451 

46 

East  Lidian 

24i 

24} 

23 

23| 

Northern  of  France          

36^ 

36} 

^^ 

34 

THE  STATE  OF  TRADE, 

There  has  heen  increased  activity  in  the  eeneral  departments  of  busi- 
ness, but  the  operations  have  not  been  extensive.  The  augmented  demand 
for  money  has  temporarily  interfered  with  this  revival,  uiough  it  has  not 
wholly  checked  the  movement.  No  fresh  failures  have  ooourred  in  the 
provinces,  but  the  estates  winding  up  in  the  nei|[)x\)Q^WA  sjl^xcofissir 
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ham  exhibit  unfavourable  results.  Although  towarcU  the  close  of  the 
year  there  is  not  likely  to  be  any  great  improvement,  the  nature  of  the 
orders  given  is  considered  satisfactory. 

THE  GRAIN  TRADE. 

Notwithtftauding  the  late  auspicious  state  of  the  weather,  the  general 
yield  of  the  harvest  is  now  considered  to  have  been  below  an  average. 
From  the  ('ontinont,  also,  the  reports  of  the  crops  have  been  discoorag- 
ing,  which  have  led  to  purchases  in  thb  country  tor  export.  Under  these 
circumstances,  the  quotations  have  manifested  much  firmneas,  and,  at 
present,  no  important  tendency  to  re-action  is  visible.  It  is,  however, 
generally  anticipated  that  the  surplus  of  the  American  yield  will  be  suffi- 
cient to  supply  the  requirements  both  of  England  and  France,  and  that, 
consequently,  a  decline  will,  at  no  distant  date,  take  place.  The  main- 
tenance of  full  rates  is,  nevertheless,  still  predicted  among  the  operators 
in  Mark-lane. 

The  Oazette  returns  for  England  and  Wales  have  been : — 

Correnooding 
Week  Wheat  Weekly  Six  Weeks'  8U  Weeki 

ended  Qra.  nold.  Average.  Arerage.  Duty.      Last  Tear. 

1866.  «.       d.  «.       d.  «.     d.  i.      4, 

August     25 71,104  ...  73  7  ...  70  0  ...  I  0  ...  66  0 

Sept.           1 72,088  ...  72  7  ...  75  11  ...  1  0  ...  64  5 

8 79,282  ...  74  10  ...  75  5  ...  1  0  ...  62  8 

15 97,377  ...  76  9  ...  75  2  ...  1  0  ...  60  8 

The  importations  since  the  harvest  of  1854  have  been : — 

"Wheat.  Other  Grain.  Total. 

Qrs.  Qn.  Qn. 

Fifty-six  weeks  ended  15th  August.  2,241,627         2,716,512         4,958,1S9 
Four  weeks  ended  12th  September...      144,376  247,020  391,396 


2,386,003  2,963,532  5,349,535 
And  the  weekly  averages  have  been  : — 

Fifty-six  weeks  ended  15th  August  ...       40,000  48,000  88,000 

Four  weeks  ended  12th  September  ...      36,000  61,000  97,000 

Less  4,000  More  13,000  More  9,000 


NOTICES  TO  COBBESPONDENTS. 

There  is  still  a  pressure  upon  our  space.  One  or  two  articles  and  some  coontiT 
bank  meetings  therefore  again  stand  over.  We  must  remind  correspondents  that  all 
communications,  unless  they  involve  important  questions,  should,  to  insure  ponctnal  in- 
sertion, be  forwarded  by  the  20th  of  the  month. 

A  SuBSCRiBBR— The  suggestion  is  worthy  of  consideration.  The  work  would  no  dooU 
be  valuable,  but  the  question  is,  could  it  be  produced  at  such  a  price,  and  in  soch  a  fons, 
as  to  remunerate  the  publishers  ? 

Deputy  Cashier — There  are  two  or  three  projects  in  course  of  organisation  fbr  new  joint- 
stock  banks,  in  addition  to  those  recently  established,  and  the  principle  wUI,  we  hare 
every  reason  to  believe,  yet  be  vastly  extended.  Under  existing  circumstanoee^  it 
would  be  prudent  not  to  introduce  the  scheme  without  the  support  of  a  first-rate  list  of 
directors. 

Inyestob. — ^The  first  working  of  the  act  connected  with  limited  liability  will  be  attended 
with  difficulty,  but  the  introduction  of  the  system  cannot  fail  to  lead  to  beneficial 
pesults. 

Ax  Unfobtokatb  Bondholder.— Little  or  nothing  has  been  heard  of  the  Weetminster. 
Improvement  Commission  of  late,  and  there  is  little  prospect  of  an  immediate  settleoMiif 
of  the  yarions  daimt. 


THE    BANKERS'   MAGAZINE; 
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THE  MONETAEY  CRISIS  OP  1855. 

The  month  of  October,  1855,  will  be  long  remembered  in  finan- 
cial annals.  As  a  period  productive  of  doubt  and  perplexity,  it 
may  challenge  contrast  with  either  of  the  great  revulsions  of  the 
last  half  century,  although,  in  regard  to  ulterior  consequences,  it 
has  proved  comparatively  harmless.  Any  prediction,  made  six 
months  since,  that  we  should  have  passed  through  a  crisis  such 
as  has  been  recently  witnessed,  without  damage  to  credit,  or  a 
more  serious  derangement  of  our  monetary  relations,  would  have 
been  utterly  discarded,  and  those  who  had  ventured  the  prognos- 
tication, would  have  been  described  as  visionary  enthusiasts,  in- 
capable of  appreciating  the  effects  of  even  the  most  ordinary 
mutations.  Yet,  so  completely  has  this  fact  been  realised,  that 
the  most  sanguine  have  viewed  with  astonishment  the  placid 
progress  of  events,  at  a  time  when  there  was  every  expectation 
that  the  next  turn  of  the  wheel  would  create  a  disruption  that 
must  have  inevitably  terminated  in  general  mercantile  confusion. 
Succeeding  generations,  enlightened  as  they  may  become  through 
the  intelligence  of  economic  science,  or  the  other  great  sources 
of  public  instruction,  will  be  scarcely  prepared  to  believe  that, 
in  the  midst  of  war,  occasioning  a  heavy  and  continuous  drain, 
with  a  deficient  harvest  in  France,  and  hardly  an  average  one  at 
home,  the  relations  of  trade  had  been  so  well  regulated,  that  its 
career,  although  interrupted,  was  not  entirely  checked,  and  that, 
with  the  discount  terms  of  the  Banks  of  England  and  France 
standing  at  the  elevated  points  of  6  per  cent.,  less  commercial 
disaster  was  known  than  in  any  preceding  period  of  distrust. 
Singular  as  it  may  appear,  under  these  adverse  circumstances, 
this  healthfulness  of  business  has  been  the  distinguishing  feature 
of  the  '^  portentous  commotion ;''  and,  notwithstanding  there  are 
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Mlill  ( IctiKMitN  of  coiJccTu  ill  tlic  futuFC  aspect  ofafiCun^  snSdeox 
hiiK  already  traiiKpircd  to  tcbt  our  capabilities  of  endurance,  aod 
to  ahccrtjim  what  reuboiiable  aioouut  of  weight  can  be  bome  br 
ihu  (roiiipb'X  luachiiicry  which  bupports  England's  extenare  com- 
iiHTcistl  o|)(*ratioiJH. 

'i'ht;  crihiH  through  which  we  are  now  passing  most  therefbre 
be  reganled  us  Holely  mouetarj,  and  not  mercantile.  It  kit  not 
ariitt;ti  from  cxif^tidefl  speculation  entailing  a  collapse,  deattiniug 
credit;  and  tcriiiitiating  iu  bankruptcy;  but  it  is,  in  the  first 
piarc,  tht;  direct  coiiHcqucnce  of  a  large  continuous  outlay  to 
supply  the  (Mmimissariat  of  the  allies  in  the  East,  and  the  trans- 
iiiiHHiou  of  the;  pro(r(r(;dH  of  the  Turkish  loan  in  bullion  to  C<m- 
stantiiioph; ;  and  iu  the  second,  the  result  of  a  series  of  financial 
i)|H»ratic)nM  by  the  French  Government,  which,  originally  can- 
dueUrd  in  N(;(;n*My,  thwarted,  until  their  nature  and  complexioa 
were  uNeertainctd,  every  attempt  to  grapple  with  the  difficulty, 
'rhiise  latter  transactions  of  themselves  would  have  been  impor« 
iant  enough,  at  any  other  moment,  to  have  frightened  us  from 
our  propriety  ;  but,  intervening  as  they  have  done  at  a  particulir 
epoch  in  the  world's  history;  and  when  the  money  part  of  the 
qnestion  was  most  fully  developing  itself^  they  have  acted  with 
redoul)K!d  force  upon  both  countries. 

That  tlii^y  should  have  created  general  excitement,  and  have 
given  ris(!  to  all  sorts  of  rumours,  is  consequently  not  surprisiDg, 
espeeially  as  tln^  niystttry  with  wliich  they  have  been  condocted 
has  materially  eontriliutcd  to  augment  the  apprehension  enter- 
tained. The  simple  arrangement  of  these  gold  purchases  would 
not  have  enirendercd  half  the  alarm  they  have  occasioned,  if  it 
had  rcMulily  Ixhmi  discovered  on  whose  account  they  were  in  pro- 
gn!ss ;  but,  nu*an while,  statements  were  rife  that  Kussia  had  been 
suc(*esHful  in  negotiating  a  loan  in  the  north  of  Europe,  and 
that  the  withdrawal  of  specie  was  for  the  purpose  of  supplying  the 
oanital  esscMitial  to  uphold  the  position  of  the  Czar.  A  report  of 
tins  kind  was  calculated  to  imbue  the  public — or  at  least  that  por- 
tion of  the  public  w  ho  take  alarm  at  every  idle  statement — ^with 
suHnicion,  and  it  was  diflicult  to  shake  oil'  the  impression  of  an 
under-current  being  at  work  to  impoverish  the  resources  of  this 
country  to  improve  those  of  our  Muscovite  opponent.  Wheni 
howeveri  circumstances  came  to  bo  traced,  it  was  dear  that 
although  small  sums  might  have  been  forwarded  v%i  Hamburgh 
and  Amstenhim,  there  was  not  the  least  reason  to  suppose  that 
u  tithe  of  the  drain  had  gone  in  that  direction. 

The  subsetpu^it  revelation  that  these  large  operations  were 
for  the  Dank  of  France,  and  that  they  had  been  professedly 
conducted  by  two  Icadinf^  capitalists,  at  once  dissipated  the 
fooling  of  dread^  and  attention  was  turned  to  the  ultimate  effect 
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upon  the  general  money  market.  The  mutuality  of  proceedings 
on  the  part  of  the  two  national  institutions  in  advancing  their 
terms  of  discount,  each  with  the  object  of  retaining  their  metallic 
reserves,  has  caused  great  stringency  in  London  and  Paris,  but 
although  accompanied  by  hardship  in  particular  cases,  it  has 
not  engendered  that  positive  distrust  which  has  heretofore 
accompanied  the  rapid  and  continuous  application  of  the  "  screw." 
How  far  this  may  be  ascribed  to  the  favourable  influences  of 
the  gold  productions  of  Australia  and  California  we  shall  not 
now  stop  to  inquire,  but  there  can  be  little  doubt  that  th^ 
ktiowledge  of  the  large  supplies  from  those  localities  has 
created  a  confidence  which  as  an  auxiliary  power  |in  the  present 
emergency  has  been  been  most  beneficial  and  valuable.  Widely 
different  was  the  position  of  affairs  during  the  memorable 
crisis  of  1817-48.  Tlicre  were  then  no  imports  of  the  precious 
metals,  the  actual  produce  of  territorial  possessions,  on  a  scale  of 
£8,000,000  or  £10,000,000  per  annum,  to  assist  in  surmounting 
commercial  difficulties ;  and  although  it  must  be  admitted  that 
the  state  of  trade  was  vastly  dissimilar  to  what  it  is  now,  the 
influence  of  such  knowledge  would,  at  that  disastrous  juncture, 
have  been  great  and  reassuring.  The  distinction  between  the 
the  two  periods  has  been  this: — In  18 17,  owing  to  the  drain 
and  the  state  of  the  Bank  accounts,  it  was  scarcely  possible  to 
obtain  money,  however  high  were  the  rates  offerea.  At  this 
moment  it  is  not  the  question  of  a  supply  of  money,  because 
that  is  immediately  available  if  borrowers  can  provide  the 
security  and  pay  the  terms  required. 

Sound  as  our  commercial  relations  are,  and  gratifying  as  must 
be  the  situation  in  which  financial  and  mercantile  establishments 
find  themselves,  after  so  severe  and  procrastinated  a  pressure,  it 
is  still  exceedingly  perplexing  to  have  to  wait  in  a  state  of  uncer- 
tainty for  the  future  measures  of  the  Bank  of  France.  It  has 
been  asserted,  but  no  oflficial  intimation  has  been  furnished  of 
the  authenticity  of  the  statement,  that  their  purchases  of  specie 
have  concluded,  and  that  the  greater  portion  of  the  £6,000,000 
has  been  secured.  Another  account  estimates  the  total  to  be 
£8,000,000,  including  the  £1,600,000  of  sUver  which  the  directors 
of  the  Bank  of  Holland  are  to  supply,  and  inferentially  indicates 
that  Austria,  through  the  transactions  of  the  Credit  Mobilier^ 
has  abstracted  an  undue  proportion  of  the  entire  amount.  The 
specious  plan  of  Baron  Bruck  for  establishing  a  Mortgage  Bank, 
and  other  projects  to  retrieve  the  credit  of  that  State,  will,  it  is 
believed,  explain  the  manner  in  which  this  has  been  effected^  and 
probably  elucidate  part  of  the  mystery  supposed  to  be  attached 
to  the  transaction. 

If  this  view  of  the  question  be  adopted  it  will^  in  connectioh 
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with  the  sopplj  of  capital  known  to  be  required  bjr  die  French 
GoTemmecit  iar  maUng  srood  ita  srrain  deficiencr,  indace  cantioo 
yet  ti>  be  6xeTci:«ed,  with  reference  to  any  prospectiTe  operatiaiia, 
as  it  mar  be  the  policy  of  those  who  are  arranging  them  to 
^read  thein  ever  seTeral  months,  so  as  not  to  precipitate  a  more 
nniTeraal  alarm  than  that  which  has  already  been  aronsed.  The 
periodiosi  expenditure  for  the  year,  the  transmission  of  specie  to 
America  in  payment  for  com  and  flonr  to  be  drawn  thence  tor  our 
own  Q^e.  will,  with  an  appeal  to  the  country  for  a  new  loan,  be 
sofficient  to  maintain  money  at  a  commensurate  Talne  dnrin^ 
the  next  few  months,  and  extraneous  causes,  if  they  shoold 
remain  in  force,  must  therefore  be  productire  of  inconTenienc^ 
and  tend  to  encourage  increased  apprehension.  It  has  beoi 
sue?e9ted,  with  a  great  degree  of  good  sense,  that  it  would  be  as 
well,  if  it  were  pos^^ible,  for  the  directors  of  the  Bank  of  Fruioe 
to  open  a  frienrily  intercourse  with  their  compeers  of  the  Bank  of 
England,  for  the  purpose  of  facilitating  measures  of  assistanoe,  if 
they  may  liereafter  be  necessary ;  and  could  such  a  relationship 
be  CAtablisherl,  it  would  render  not  only  equal  service  to  eadi 
countrv,  but  likewise  larsrelv  influence  the  whole  of  the  bank- 
ing  and  mercantile  concerns  of  Europe. 

As  was  to  have  been  anticipated,  in  the  course  of  the  discussion 
arising  out  of  the  suspense  and  anxiety  succeeding  these  scTeral 
Tariations,  there  has  been  a  smart  onslaught  against  the  efficiency 
of  the  working:  of  the  Bank  Charter  Act.  The  supporters  <rf an  in- 
convertible currency  have  tried  their  strength  by  the  preparation 
of  petitions,  and  have  summoned  to  their  aid  the  weU  known  advo- 
cates of  the  Birmingham  and  Liverpool  theories.  The  leading 
daily  contemporary  has,  on  the  other  hand,  presented  a  vigorous 
defence  of  the  currency  principle  laid  down  by  Sir  Bobert  Ped; 
but  while  exhibiting  the  faUacies  of  his  opponents,  makes  one  or 
two  pertinent  reflections,  which,  if  canvassed  in  the  next  session 
of  Parliament,  may  lead  to  alterations  which  will  partially 
counteract  the  inconvenience  experienced.  The  writer  remarks, 
judiciously  cnoujrh  : — 

"  That  mme  nKxlifications  of  the  measure,  which  in  do  way  affect  its 
principle,  are  or>cn  to  debate,  is  admitted.  It  has  been  questioned,  for 
instance,  whether,  in  fixing  the  amount  to  be  issued  by  the  Bank  on 
securities,  the  limit  of  £1 1,0()(),0(X)  was  not  unnecessarily  low,  althoogh, 
supposing  such  to  Ix*  the  case,  it  is  an  error  on  the  side  of  safety,  and 
the  fact  must  l>e  borne  in  mind  that  if  it  were  raised  to  £16,000,000, 
or  any  other  point  considered  within  the  verge  of  prudence,  that  verge 
once  attained  the  ofHjration  could  never  be  repeated.  Some  defects 
have  reasonably  been  complained  of  with  regard  to  the  periods  within 
which  the  country  bankers  arc  compelled  to  keep  the  average  of  their 
issues  ;  and,  lastly,  the  Government  arc  oi>en  to  serious  reproach  for 
not  having  filled  up  the  deficiencies  in  the  country  circnlation,  amoiail- 
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ing  to  £700,000,  which  have  occurred  since  1844  through  the  failure 
or  retirement  of  individual  banks.  This,  however,  is  a  fault,  not  of  the 
act^  but  of  the  several  Chancellors  of  the  Exchequer  who  have  neglected 
the  special  provision  it  contains  for  the  purpose/' 

Although  these  admissions  will  not  be  pleasing  to  parties  who 
desire  to  see  what  is  termed  the  Bank  "  monopoly  "  destroyed, 
they  will  satisfy  the  majority  of  the  more  moderate  school,  as 
leaving  the  topic  for  ventilation  in  the  coming  spring.  Looking 
at  the  enormous  augmentation  of  trade  during  the  last  ten  years, 
the  expansion  of  the  basis  of  credit  by  the  metallic  resources 
derived  from  the  antipodes  and  the  far  West,  and  the  attendant 
requirements  of  banking  facilities,  there  is  no  denying  that  a 
more  extended  scale  of  circulation  is  desirable  to  maintain  a 
steady  current  for  our  enormous  mercantile  transactions.  But 
this  increase  can  be  supplied  without  endangering  the  vital 
principle  of  the  Bank  charter,  or  interfering  with  the  rights  and 
privileges  which  ought  to  be  enjoyed  by  the  provincial  establish- 
ments, if  a  revision  of  the  laws  regulating  their  issues  is  contem- 
plated. 

A  calm  and  deliberate  discussion  of  this  momentous  question 
should  not  be  delayed.  It  is  very  evident,  from  what  is  pass- 
ing around  us  that  conflicting  opinions  are  and  will  continue  to 
be  entertained  on  the  operation  of  the  act  of  1844.  That  it  was 
devised  with  the  object  of  placing  the  currency  on  a  sounder 
footing,  there  is  every  reason  to  believe,  since  the  measure  was 
not  hastily  passed,  and  its  position  in  connection  with  other  mone- 
tary enactments  was  carefully  considered.  With  regard  to  its 
efficiency^  that  is  a  moot  point.  A  large  number  are  favourable 
to  its  operation^  and  consider,  with  proper  modifications,  which 
no  doubt  have  suggested  themselves  both  to  the  Treasury  autho- 
rities and  the  Bank  directors,  that  it  can  still  be  rendered  available 
for  the  service  of  the  public.  Others  express  equally  opposite 
views,  and  allege  that  its  renewal  will  prove  a  "  stumbUng- 
block'^  to  our  trade  and  credit.  In  the  midst  of  such  pre- 
vailing dissension,  it  will  perhaps  satisfy  all  parties,  if  a  full 
investigation  under  the  sanction  of  Parliament  is  once  more 
entered  upon.  The  experience  of  the  last  few  years,  in  relation 
to  the  progress  of  trade,  and  the  influence  of  the  gold  discoveries, 
would  furnish  much  practical  information,  which  it  is  requisite 
to  possess  before  any  efinite  action  can  be  adopted ;  and  a  gene- 
ral inquiry  would  prove  the  best  mode  of  eliciting  the  opinions 
of  those  most  competent  to  state  their  impressions  under  these 
altered  circumstances. 
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THB  SENTENCE  UPOX  MESSRS.  STRAHAN,  PAUL,  AND  BATES. 

We  have  just  sufficient  space  to  direct  the  attention  of  on' 
readers  to  the  trial  of  Messrs.  Strahan^  Paul,  and  Bates^  a  report 
of  which  appears  in  another  part  of  the  Bankers^  Magazine. 
The  sentence  of  fourteen  years'  transportation  which  has  been 
passed  against  those  misguided  men,  it  is  to  be  hoped,  will 
operate  as  a  warning  to  others  placed  in  a  similarly  responsible 
position,  not  to  tamper  with  the  property  of  customers  deposited 
tor  safe  keeping.  Even  the  business  of  bankers  is  not  insepa- 
rable from  the  loss  and  misfortune  attending  other  kinds  of 
trading  pursuits ;  but,  in  such  cases,  it  is  necessary  that,  where 
a  suspension  cannot  be  surmounted,  the  stem  necessity  should 
be  submitted  to,  and  no  endeavour  be  made  to  defer  the  event 
by  a  recourse  to  such  means  as  have  disgraced  the  career  of  the 
partners  associated  with  this  unfortunate  firm.  Public  justice  has, 
however,  been  vindicated  by  the  result  of  the  investigation,  wfiicb, 
painful  as  it  has  proved,  will  not  be  without  its  moral  effect. 


AUSTRIAX  FINANCIAL  PROGRESS. 

It  is  an  acknowledged  fact^  that  every  nation  ha^  some  one 
characteristic  pecidiarly  its  o^n — some  quality  in  which  it  excels 
all  others.  The  experience  of  the  last  century,  of  the  latter  half 
of  it  cspeciallvy  has  shown  that  the  leading  national  characteristic 
of  Russia  is  diplomacy^  and  the  events  of  the  last  thirty  or  forty 
years  make  it  equally  indisputable  that  finance  is  the  charac- 
teristic peculiar  to  Austria.  In  both  cascs^  however,  this  is  the 
result  of  weakness  rather  than  strength.  It  is  a  necessity  forced 
upon  the  nation  by  circumstances,  and  by^  in  some  respect  or 
other,  conscious  inferiority.  AVith  Russia,  the  olycct  is  the  grati- 
fication of  an  insatiate  national  ambition,  to  carry  out  the  hered- 
itar}'  policy  of  the  Czars  and  to  push  on  her  frontier  southwardj 
imtil  it  shall  embrace  both  sides  of  the  Black  Sea  and  the  Bos- 
phorus,  and  Constantinople  become  the  capital  of  her  empire. 
To  achieve  an  object  so  gigantic,  and  which,  if  openly  decliured, 
would  at  any  time  bring  down  upon  her  (as  it  has  done}  the 
hostility  of  the  whole  of  Em'ope,  she  is  aware  that  her  mihtaiy 
resources^  enormous  as  they  are  acknowledged  to  be,  are  altogether 
inadequate.  This  it  is  which  with  Russia  always  constitutes  the 
difficulty  of  the  situation,  and  to  overcome  that  difficulty  she  is 
compelled  to  have  recourse  to  concealment,  deception,  boast,  and 
those  other  little  arts  and  subterfuges  with  which  diplomatists 
are  familiar,  and  by  the  liberal  use  of  which  they  acquire  fame. 
Hence,  the  character  which  Russia  has  obtained  for  diplomatic 
superiority  over  the  other  nations  of  Europe.    The  leading  cha- 
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racteristic  of  Austria  has  been  forced  upon  her  much  in  the  same 
way — by  necessity.  Her  position,  as  a  nation,  is  anomalous. 
The  uncertainty  of  her  political  status,  aiising  from  her  geogra- 
phical boundaries,  the  heterogeneous  and  almost  hostile  races 
which  compose  her  population,  and  the  impatience  with  which 
l^er  yoke  is  borne  by  Italians,  Hungarians,  and  the  various  other 
nationalities  which  are  now  subject  to  her  rule,  impose  upon  her 
the  necessity  of  maintaining  a  military  force  altogether  out  of 
proportion  to  her  revenue,  while  all  these  circumstances  combine 
to  impair  her  credit  and  to  deprive  her  national  securities  and 
her  paper  circulation  of  that  public  confidence  which  alone  can 
make  them  marketable  at  anything  like  their  nominal  value. 
This  is  the  great  Austrian  difficulty.  Her  want  is  financial 
credit,  and  to  supply  that  want  is,  consequently,  the  object 
and  the  study  of  her  Government  and  her  statesmen.  Hence, 
finance  is  the  national  characteristic  of  Austria ;  but  it  is  the 
finance  of  procrastination,  shift,  and  chicane,  marked  by  all  the 
ingenious  devices  of  insolvency. 

A  large  and  expansive  circulating  medium  is  an  essential  ele- 
ment in  Austrian  finance.   Apart  from  the  ordinary  requirements 
of  her  internal  trade,  she  has  to  provide  pay  and  material  for  a 
standing  army  and  an  effective  reserve,  numbering  together 
considerably  over  half-a-million  of  men,  and  expensive  military 
establishments  to  uphold  in  every  portion  of  her  dominions.  To 
supply  this  medium  is,  of  course,  the  primary  object,  and  the 
issue  of  Government  notes  or  bank  paper,  as  being  the  readiest 
and  easiest,  is  the  mode  by  which  that  provision  is  generally 
made.    But  the  facility  with  which  paper  money  may  be  at  any 
moment  manufactured  a;nd  midtiplicd,  naturally  tempts  to  its 
abuse,  especially  in  a  country  like  Austria,  where  the  national 
revenue  is  so  much  in  excess  of  the  expenditure,  and  the  metallic 
basis  is  so  inadequate  to  the  maintenance  of  a  circulation  pro- 
portioned to  the  demands  of  commerce  or  the  business  transac- 
tions of  every-day  life.    But,  while  it  is  easy  to  manufacture  and 
multiply  paper  notes,  it  is  impossible,  unless  the  issues  be  based 
upon  specie  or  real  values  in  some  shape  or  other,  to  make  them 
pass  current,  or  to  represent  in  the  ordinary  course  of  internal 
exchange  (in  international  it  is  out  of  the  question)  their  nominal 
amount. 

In  Austria,  the  basis  of  value  has  never  borne  any  proportion 
to  the  aggregate  amount  of  the  notes  in  circulation,  and  the 
public,  knowing  well  that  convertibility  into  gold  or  silver  was 
impossible,  have  always  regarded  Austrian  paper  with  suspicion, 
and  have  generally  refused  to  receive  it,  except  at  a  greatly  de- 
predated price,  and  frequently  even  then  only  upon  compulsion. 

Under  the  finance  patent  of  181^,  the  whole  Austrian  empire 
fW  deluged  with  state  notes;  andm  ldl6,  when  the  exchange- 
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able  value  of  the  thousand-florin  note  had  soak  to  29i 
conventional  cnrrency,  it  was  found  neceaaarr  to  wxt&ibvr 
circulation  some  £i6,000,(XjO  of  this  defxtaated  pikper 
This  was  cfTected  by  the  establishment  of  a  dsKOuxt 
present  Austrian  State  Bank — which  was  empoiwexcii  to 
1(X)/KX)  shares,  each  of  which  was  to  cost  1,000  Si9cibs  ia  Ae 
Vienna  pa[H.T  currency,  and  100  florins  in  ouh,  whiciiy  kovaf 
regard  to  the  depreciation  of  the  paper  money,  was  exaedr  SIM 
florins  per  share.  The  existence  of  this  bank  was  of  the  gjeiteit 
importance  to  the  Oovemment,  both  as  a  medium  of  crcdhyaid 
as  a  source  from  which  the  meaus  of  meeting  any  a  ~ 
cial  emergency,  might  be  drawn.  Accordingly  pnvilegcs 
conferred  upon  it,  under  which  it  flourished  ai^  praspciccL  It 
is  evident  that  the  Government  did  not  long  delay  availiiigtkeB- 
selves  of  the  advantage  which  the  discount  bank  offered,  ibr, 
within  a  few  years  after  its  establishment,  we  find  that  tlie  State 
had  bc(;omc  the  debtor  of  the  bank  for  advances,  to  the  tone  of 
£(),00i),iH}()  sterling.  In  1848-9,  when  the  efforts  made  by 
Austria  to  maintain  herself  against  the  Hungarian 
and  the  Italian  war,  had  completely  exhausted  her 
further  advance  was  applied  for,  but  the  bank  in  granting  it  it- 
manded  security,  and  it  was  only  upon  the  real  goanoiteeaf  a 
portion  of  the  Imperial  Salt  Works,  that  the  tottering  credit  of 
the  Austrian  empire  was  upheld,  by  advances  made  by  the 
bank  to  the  cxt(;nt  of  a  further  sum  of  .£5,500,000.  An  "addi- 
tional debt  of  nearly  £4,500,000  was  subsequently  incurred  bj 
the  State  on  account  of  exchequer  bills  withdrawn  firom  circula- 
tion, and  since  November  last  year  the  Imperial  exchequer  has 
become  a  borrower  from  the  bank  of  £8,000,000  more.  Alto- 
gether, the  Austrian  exchequer  is  indebted  to  the  bank  no  less 
than  twenty-four  millions  of  money. 

Daron  Bruck's  project  for  reducing  this  debt,  and  placing  the 
relations  of  the  State  with  the  bank  on  a  more  satisfactory  foot- 
ing, contemjAates  the  actual  cession  of  Imperial  domains  <rf  the 
value  of  150,000,000  florins,  or  about  £15,000,000,  but  with 
the  proviso  that  no  portion  of  them  shall  be  sold  without  the 
approval  of  the  Imperial  administration^  and  in  consideration  of 
this  cession,  the  guarantee  of  the  salt  works  is  to  be  absolutely 
withdrawn,  together  with  all  future  claim  to  the  interest  of  2 
per  cent.,  which  was  agreed  to  be  paid  upon  the  5|  millions 
guarauteed  loan.  Besides  these  measures  for  the  partial  liqui- 
dation of  the  State  debt,  and  the  creation  of  something  like 
a  solid  foundation  for  the  paper  circulation,  it  ia  proposed  to 
establish  a  national  credit  medium,  for  the  purpose  of  providing 
the  requisite  monetary  facilities  for  trade  and  internal  improve- 
ments, by  means  of  a  mortgage  bank^  which  is  to  be  empowered 
to  take  mortgages  of  real  property  and  make  issues^  upon  the 
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basis  of  the  securities  thus  deposited  in  its  hands.     The  capital 
for  this  mortgaged  bank,  it  is  stated,  is  to  be  35,000,000  florins, 
and   it  is  understood,  that  arrangements  for   establishing  it 
have    been  absolutely   concluded;     Baron    Bruck    acting   on 
the  part   of  the  Imperial  Government,  and  Baron  Rothschild 
on  behalf  of  the  bank.     The  principle  of  this  new  mortgage 
bank  appears  to  be,  as  far  as  we  have  information  on  the  subject, 
analogous  to  the  French  Credit  Foncier;  that  it  will  be  em- 
powered to  lend,  upon  the  security  of  fixed  or  real  property,  from 
its  own  capital  in  the  first  instance,  and  afterwards  from  the 
issues  which  it  makes  upon  the  security  of  the  mortgage-deeds^ 
to  an  amount  equal  to  that  of  the  loans  themselves.      This  will 
permit  of  an  almost  illimitable  expansion  of  credit,  and,  provided 
due  care  be  exercised  in  estimating  the  value  of  the  property 
mortgaged,  and  an  ample  margin  be  always  maintained  between 
such  estimated  value  and  the  amount  of  the  advance,  there  can 
be  no  very  great  danger  in  the  operation.     Supposing  this  to 
be  really  the  principle  upon  which  the  institution  is  to  be  con* 
stituted,   it   will   differ   materially  from   the   Credit   Mobilier 
Society  of  Paris,  to  which  by  some  persons  it  has  been  likened. 
The  Credit  Mobilier  Society,  as  is  well  known,  is  the  project  of 
that  distinguished  French  financier  of  the  Saint  Simonian  School^ 
M.  Perriere,  from  whom  it  is  generally  understood  that  Baron 
Bruck  has  drawn  his  inspiration.     The  operation  of  the  Credit 
Mobilier,  is,  according  to  M.  Perriere's  o?ni  explanation,  "  to 
invest  or  lend,  on  personal  or  industrial  property,  from  its  own 
capital  in  the  first  instance,  and  afterwards  from   the  bonds, 
which  it  is  authorised  to  issue,  to  an  amount  equal  to  that  of  its 
investments  and  the  sum  of  its  deposits  in  current  accounts/* 
The  "  social  *'  capital  of  this  society  is  60,000,000  francs  divided 
into  120,000  shares,  but  after  the  entire  issue  of  its  shares,  it  is 
empowered  by  its  statutes  to  circulate  bonds  to  the  extent  of 
ten  times  its  capital,  or  600,000,000  francs,  so  that  should  the 
securities,  which  embrace  railway  shares,   and  other  property 
peculiarly  liable  to  fluctuation,  vary  to  an  extent  beyond  one 
tenth    the  whole   of  the  capital   of  the   company  would   be 
absorbed,  and  if,  from  any  cause,  there  should  be  a  ^'run  '^  upon 
its  funds,  the  very  necessity  of  realising  would  increase  the 
depreciation  of  its  securities,  and  the  society  would  be  insolvent. 
The  fluctuations  in  the  vsdue  of  land  are  generally  less  abrupt 
and  less  extensive  than  in  personal  property  and  ordinary  in- 
dustrial values,  consequently  the  chance  of  ruinous  depreciation 
is  more  distant.    The  project,  therefore,  so  far  as  the  bank  is 
concerned,  would  seem  to  be  sufficiently  safe,  and  the  profit 
which  will  result  from  these  mortgage  transactions,  will  com- 
pensate it  for  extending  the  period  m  the  repayment  of  tiift 
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Government  loanii,  while,  upon  the  other  hand,  it  will  profidc 
thone  mfanfl  for  carrjing  on  industrial  enierpruea,  and  vacnamn% 
the  revitirces  of  the  frmpire,  whicb,  notwirhataiidin^che  aurphu- 
a^e  of  carrfincj,  have  hitherto,  from  the  warchleaa  cfaaractff  of 
that  CTirreney,  been  wanting.  Upon  the  whole,  K.  Bmck'f 
financnal  mea^nres  appear  to  proceed  in  the  right  directioa,  and 
were  it  not  for  the  flistnut  wnich  pa.it  experience  haa  engendered 
rn crfrrythinfi^  prnrtaining  to  An^atrian  finaificej  their  socoeHiiBi^ 
be  prmided  with  some  confidence. 


TITK  COMMKfiCK  AND  FIXANXE  OP  AUSIBALIA, 


WirAT  W'mid  lie  the  political  of  Aiutralia  if  the  ipoid-fielda  cnvd  to 
be  prfjdnctiiro?  Thi^  qii^<)tir>n  may  reasonably  be  emertained :  not  thit 
ihtsTfi  i«  sny  ip'cmnd  for  «iiipprj«ing  the  yield  of  gold  is  dfriiniBg^  Ims 
that  it  U  right,  in  eHtimating  a  c/iantry'8  material  powan,  to  jadge  by 
thft  lowf.«it  rather  than  by  the  highest  standard ;  to  test  thie  fimndatiflM 
and  detfr^A  (if  yrmperiiy,  not  by  perirxls  of  excitement  arising  oat  of 
mineral  diM^nrericn,  but  by  the  staple  prodocta  of  agricoltore,  the  da- 
▼el/yjmient  r/f  cr;mmercf;  and  the  general  indnatry  and  porsnita  of  the 
tjtmiutnnhy.  It  nrte/l  nrit.  l>e  argued  that  Anatralia  coold  do  withovt 
tfie  gold,  fffT  if,  tinfortunati'Jy,  thfrte  shonld  be  any  rapid  decline  in 
the  frrfnUwXum,  a  reaction  in  the  affairs  of  the  colonies  woold  eurae. 
Nor  \n  thfTb  any  ocea«ion  now  to  inquire  whether  the  discovprr  of  gold 
haM  \fM^  a  blcjiMing  irr  otherwise,  fVjr,  although  many  interests  hare 
l»een  dintfirlH^d,  emigration  han  lieen  promoted^  wealth  has  been  larvdy 
augtnaiitiMl,  nnfl  there  hafi  lieen  greater  adraneement  in  the  laat  tnni 
yearn  than  there  wouhl  in  ten  or  fifteen  years  nnder  ordinary  dream- 
niMUMtn*  Thfit  AtiHtralia  jiosHesHes  resources  independent  of  goU| 
whieii  muHt  always  maintain  it  in  importance,  and  which,  onder  what- 
aver  may  hnp[N!n  with  reH[>ect  to  the  precious  metals,  cannot  fail  to 
re.nder  it  a  iii(»Ht  viilunhle  c/mnextion  of  England,  are  the  statements  to 
lie  im|uinid  tnt4i  and  Hatinffuitorily  determined. 

Ila|)|illy  for  the  manufacturing  interests  of  this  country,  there  is  no 
strong  (uim|N'tition  with  Aufltrnliain  supplying  the  colonists  with  &faric8 
for  elotliing  and  der^>ration,  the  nrticl(;H  of  domestic  use  and  ornament,  or 
any  of  thoHo  liixuricH  of  life  which  can  only  be  produced  to  advantage 
where  lnlK)ur  is  ahimdant  and  skill  matured,  by  that  perfect  dirisioa 
of  employment  which  U  the  nile  in  advanced  countries.  Hence,  thers 
is  at  pHMM'.nt  but  litth*  evidence  of  manufacturing  ability.  TheookmieB 
can,  however,  lioast  of  most  abundant  resources,  useful  and  necessary  to 
other  eountricH,  and  a  glance  at  the  amount  of  their  exports  will  pniva 
how  tliey  sru  now  ext(;nding  their  communication  with  the  worlds  and 
supplying  their  valuable  pHnlucts  in  exchange  for  the  merchandiaeim* 
|N)rt4Ml.  The  following  tahle  will  hIiow  the  exports,  both  before  and 
subsequent  to  the  gold  discoveries,  omitting,  of  course,  all  exports  af 
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TEAB. 


1850 

1851 
1852 
1853 
1854 


NEW  SOUTH  WALES. 


2,899,600 
1,328,576 
3,233,979 
2,743,346 

[Not  at  present  procurable.] 


VICTORIA. 


£1,041,796 
l,137,t21 
1,403,186 
1,231,095 
8,020,660 


8.  AUSTRALIA. 


£545,039 
540,962 
736,898 
731,595 
694,422 


These  exports  comprise  wool,  tallow,  bides,  gum,  bark,  lead  and  copper 
ores,  and  a  variety  of  minor  articles  wbicb  are  connected  witb  countries 
wbere  only  "  raw  produce  "  constitutes  the  mercbandise.  Tbe  staple 
product,  it  is  well  known,  is  wool,  and  the  rapidity  witb  wbicb  this 
article  has  become  available  for  export  may  be  taken  as  a  promising 
sign  for  tbe  future.  Without  going  into  any  extended  detail,  tbe  sub- 
joined figures  cannot  fail  to  be  interesting : — 


YEAR. 

•  > 

lbs.  WEIGHT. 

1820 
1830 
1840 
1850 
1854 

99,415 
1,967,30S| 

9,721,243 
42,643,792 
47,528,064 

It  may  be  argued,  that  pastoral  pursuits  do  not  necessarily  prore 
sound  prosperity,  that  the  wealth  created  becomes  to  a  large  extent 
unproductive,  and  that  there  is  a  state  of  progression,  to  attain  which 
is  at  once  to  render  curtailment  of  stock  necessary,  and  a  concentration 
of  pursuits  inevitable  for  future  safety.  But,  on  the  other  band,  there 
are  strong  reasons  for  maintaining  that  Australia  is  peculiarly  fitted  by 
natural  resources  for  very  extensive  pastoral  undertakings.  With  a 
country,  the  sea-board  of  which  extends  over  thousands  a£  miles,  and 
possessing  plains  rich  in  pasturage,  no  other  pursuit  than  sheep-farming 
could  advantageously  be  followed  in  the  early  history  of  the  colonies. 
The  nomadic  life  was  peculiarly  fitted  for  the  pioneers  of  colonisation ; 
it  enabled  them  early  to  become  producers,  and  placed  the  land  directly 
under  contribution.  It  was,  moreover,  a  source  of  augmenting  riches 
by  natural  means,  as  tbe  flocks  and  herds  were  constantly  increasing, 
and  thus,  at  a  small  cost,  both  of  capital  and  labour,  the  mrmers  fouod 
themselves  the  possessors  of  wealth  which  tbe  patriarchs  of  old  could 
scarcely  have  surpassed,  and  tbe  occupiers  of  a  territory  which  would 
put  to  shame  the  boasted  inheritors  of  land  in  the  old  country.  Indeed, 
no  more  advantageous  mode  for  the  early  development  of  the  colonies 
could  be  contrived,  and  the  extent  to  which  they  have  benefited  England 
is  obvious,  fix>m  the  fietct  that  instead  of  looking  exclusively  to  Spain  or 
Germany  for  wool,  we  are  almost  entirely  supplied  firom  our  own  pos- 
sessions, whose  productions  are  unsurpassed  for  qualitv  as  well  as  quan- 
tity, ana  whose  supplies  are  fiist  superseding  those  received  from  all  other 
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qaarters  of  the  world.  There  is  no  great  reason  to  fear  that  pasionl 
pursuits  will  absorb  the  other  interests  in  the  colonies.  If  this  were  to  be 
the  case,  then  most  undoubtedly  would  there  be  grounds  for  beliering 
that  the  progress  of  Australia  would  be  limited,  and  her  powers  ciicom- 
scribed.  It  has  from  time  to  time  been  asserted,  that  the  **  squatting 
interest "  has  become  unmanageable  from  the  exclusion  of  those  from 
the  land  who  would  more  completely  develop  its  general  capabilitiei^ 
and,  instead  of  using  it  for  mere  grazing  purposes,  cultivate  it  fbr 
bread  stuffs,  which  would  not  merely  supply  the  wants  of  Australia, 
but  be  abundant  enough  for  export.  Now,  how  stands  this  question? 
Is  the  land  only  used  for  pastoral  undertakings  ?  Are  there  no  farms 
showing  cereal  crops,  or  dairies  producing  butter,  cheese,  and  other 
domestic  comforts  ?  Let  it  be  recollected  that  since  the  sale  of  all  sur- 
veyed land  at  an  upset  price  of  20s,  per  acre,  "  squatting,''  in  the  senae 
of  monopolising  the  land,  has  become  an  impossibility.  Old  grants  cannot, 
of  course,  be  immediately  cancelled,  nor  can  leases  be  forcibly  cancelled, 
without  great  injustice ;  but  the  '^  sheep  runs  "  will  graduidly  lapse  to 
the  governments,  when  they  will  become  available  to  those  who  can 
most  beneficially  occupy  them ;  for  land,  like  all  other  articles,  will 
inevitably  find  its  proper  price,  and  those  who  can  produce  grain  crops 
from  it  are  sure  not  to  use  it  for  grazing,  especially  as  it  often  hi^qpens 
that,  however  much  the  wool  may  be  worth,  the  carcase  of  the  sheep  is 
a  drug,  and  only  valuable  for  the  tallow  it  produces. 

In  fact,  there  has  already  been  considerable  progress  in  agriculture, 
and  there  is  every  reason  for  maintaining  that  Australia  is  destined  to 
be  a  great  com- growing  coxmtry.  The  contrary  opinion  is  generally 
held,  from  an  erroneous  belief  that  the  land  is  poor,  and  that,  from  tlis 
scarcity  of  water,  agriculture  is  too  expensive  to  be  followed  upon  any 
important  scale.  If  the  prospects  at  present  are  that  soon  sufficient 
bread  stuffs  will  be  grown  for  their  own  wants,  a  great  deal  with  such 
a  limited  population  will  have  been  proved.  Well,  then,  the  GU>vemor 
of  New  South  Wales  reports,  that  at  the  end  of  1853,  '^  the  returns 
of  agriculture  give  the  number  of  acres  under  crop  : — 

ACRES 

Within  settled  districts        121,681 

Beyond  ditto  8,962 

130,643—" 

The  proportion  of  this  land  producing  wheat  during  that  year  was  74,537 
acres ;  and,  although  the  discovery  of  gold  has  caused  great  fluctuations, 
there  is  no  doubt  Uiat  ample  experience  has  been  realised  to  warrant 
extended  operations.  This  is  apparent  from  the  returns  of  land  imder 
wheat  crops  in  the  following  years : — 

1837  ...         ...         ...         ...         59,975  acres. 

1838  ...         ...         ...         ...         47,977      „ 

1851     ...         ...         82,110      „ 

After  which,  a  sensible  decline  in  agricultural  pursuits  again  oocors. 
The  state  of  agriculture  in  Victoria  is  not  so  encouraging : — 

1850       52,176  acres  under  crop. 

1851   57,296      „ 

1852  •••    •,,    ,,,  36,662      „ 
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The  great  decline  is  of  course  to  be  attributed  to  the  gold  discoverietfy 
which  have  diverted  labour  from.these  pursuits,  and  for  a  time  checked 
progress  in  this  department  of  industry. 

It  is  to  South  Australia  that  attention  must  be  principally  directed 
with  reference  to  agriculture — ^for  there  it  is  the  main  stay  of  the  colony, 
and  is  rapidly  developing  a  high  degree  of  prosperity.  From  its  fertile 
soil,  the  adaptation  of  the  climate,  and  the  fEudlity  for  obtaining  land, 
South  Australia,  though  limited  in  population,  and  looking  quiet  and 
unattractive  to  the  other  colonies  which  boast  of  gold  discoveries,  is 
taking  pre-eminence  in  all  agricultural  pursuits.  In  1854  the  following 
were  the  chief  results  of  farming : — 

Wheat 


•  •  • 


••• 


Barley 
Oats 
Maize 
Potatoes  ... 
Vineyard ... 
Orcliard 
Garden 
Uay 


•  •• 


•  •• 


•  •• 


•  •• 


Total 


••• 


t*. 


••• 


••• 


••• 


••• 


••• 


••% 


89,945  j 

acres 

under  crop 

6,454 

4,359 

43 

1,712 

409 

451 

2,523 

23,402 

129,298 


t> 


n 


From  the  abundance  of  good  land  thus  cultivated.  South  Australia  not 
only  supplies  the  wants  of  her  own  population  in  these  articles,  but  is 
able  to  export  largely,  as  the  subjoined  table,  relating  to  the  value  of 
farm-produce  will  show  : — 


ARTICLES. 

1851. 

1852. 

1853. 

1854. 

"Wheat 

£6,414 

563 

66,204 

£19,737 

10,765 

172,814 

2,592 

£29,132 
36,439 

179,514 
38,082 

£29,349 
59,781 

215,769 
83,289 

Jlran,  &c 

Flour  

Uav' 

""  /  ••»..••• ••• 

These  figures  may  appear  trifling  to  those  familiar  with  the  imports  in 
such  articles  from  large  agricultural  coimtries,  but  they  have  a  signi- 
ficance which  cannot  be  over-estimated  when  it  is  remembered  that 
they  relate  to  a  small  and  distant  colony,  whose  population  does  not 
yet  number  more  than  100,000  souls.  Thcnr  are  not  only  valuable  as 
proofs  of  what  are  the  capabilities  of  South  Australia  for  meeting^  her 
own  wants,  but  that  Victoria,  with  its  rapidly  increasing  population  so 
largely  engaged  in  gold  seeking,  may  rely  on  her  neighbour  for  sup- 
plies, till  her  own  rich  and  extensive  territories  can  be  brought  under 
cultivation.  For  there  is  no  doubt  that  all  the  colonies  of  Australia 
possess  equal  capabilities  for  extending  agriculture,'  and  adding  to  their 
internal  wealth  in  a  manner  which  is  far  more  enduring,  and  more  per* 
manently  valuable  than  treasures  beneath  the  earth's  surface. 


674 


I%e  Commerce  and  Fbumee 


The  mineral  wealth,  however,  apart  from  gold,  is  not  io  lie 
VlcUmfk  )iM  not  yoX  shown  mines  which  are  EpeciiSj  imnlk  wiHtrtliHrntg^ 
and  New  H<mi\i  WaleH,  although  boasting  of  iron  aad  oiippesr,  untr  p»- 
twHHtiH  two  that  yielded  ore  for  export  in  I S53,  rir-  50'>  iom 
from  "  Summer  IlilV  and  2(X)  tons  from  "C^iliir.^  Hi 
of  thin  eoloiiy  are  destined  to  become  Terr  impmlaal.  for  in  1S3I 
0C,8OU  louH  were  produced  and  there  may  reascmaLlT  be  t-mceflei 
a  lari(e  iiuiuuMtt,  an  wealtli^  skill,  and  science,  are  now  be:Tig  ^^fi&d  l9 
dev(Moi)  till!  resources  of  this  important  interest.  Sooth  AusmEa^  it 
is  vmU  known,  is  the  most  remarkable  of  these  oolomes  a2  lacatal  Jar 
mintiriil  wealth  irresi>ective  of  gold.  The  far-famed  ^^Btnra  Bnrra" 
mine  has  raise/l  the  exports  of  copper  to  a  very  importaii] 
Taking  only  the  Inst  few  years  for  the  present  purpose,  the 
are  the  results  : — 


YKAU. 

QUANTITT. 

VALUE. 

1  Hr>  I 

1H.V2 
18.03 
l8/>4 

T0V8. 

4,948 

11,311 

3,706 

8,247 

£ 

102,309 

200,301 

63,112 

56,784 

This  decline,  although  temporary,  may  again  be  attribated  to  the  gold 
disc<iveries  which  attracted  the  miners  to  Victoria,  and  iar  m  ^"m», 
ind<5ed,  stopiKul  copper  mining  entirely. 

Now,  in  these  Htatements,  there  is  abundance  of  evidenee  that  Am- 
tralitt  noBsesses  internal  wealth,  independent  of  gold,  which  cannot  £ul 
to  render  those  colonies  in4K)rtant  to  England,  and  which  mutt  make 
thoir  progress  interesting  to  all  who  watch  the  affairs  of  oommeroe.  The 
following  tables  res|x^ting  banking  in  Australia  will  show  the  machi- 
nery for  conducting  and  cementing  these  various  interests  : — 


Title. 


Union  liank  of  Australia     

Bank  of  Australasia         

Huuth  Australian  lianking  Company ... 
London  Chartered  IJank  of  Australia... 
English,  Hcottish  and  Australian  Bank 

Bank  of  New  South  Walos 

Conunercial  Banking  Company 

Australian  Joint-Stock  Bank      


...£820,000 
...I  900,000 
...!  300,000 
...;  518,560 
500,000 
500,000 
200,000 
200,000 


Keserve.  I 

1 


Dividend 
per  cent. 


£200,000 

200,000 

44,052 

3,500 

6,217 

81,974 

26,167 

9,585 


35 
20 
14 

4 

4 

10 

15 

10 


These^  banks  conduct  every  description  of  business  connected  with  the 
receiving  and  paying  of  money,  discounting  of  bills,  making  advances 
on  cash  credits,  remitting  money  to  and  from  England,  and  generally 
render  such  facilities  to  commerce  as  is  usual  with  similar  establish- 
ments in  this  country.   They  have,  like  those  banks,  formed  connectiona 
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Trith  diBtaot  placea,  but,  inatead  of  trenching  upon  Europe,  which  may 
be  looked  upon  aa  owupic.l  groui,,!,  tliey  have  confined  tbemBelTes  to 
India,  the  Mauritius,  the  Capa  of  Good  Hope,  and  America.  That 
tbey  hare  well  followed  the  internal  trade  and  the  population  of  Aus- 
tralia, will  be  floen  from  the  nnmerouH  placea  where  Iwaneliea  or  Beenciea 
have  been  eatabliahed  i —  ^ 

Pi-'^*^E.  Bask. 

New  South  WaUs — 

Albury Bank  of  Now  South  Wales, 

Bathurat Union  Bank  of  Austrnlia. 

Briubone  (Moreton  Bay),  Bank  of  New  Bouth  Wolee: 

Ditt«  ditto        ...  Union  Bank  of  Aualralia. 

Ooulbura Ditlo. 

ipawich...... Bank  of  Australasia. 

I>itto     Bank  of  New  South  Wales, 

Haitland Uitto. 

Ditto       Bank  of  Now  Sonth  Wales. 

Newcastle...         Bank  of  AustraloaJa. 

Uitl-)         Bank  of  New  Roiith  Wales 

Sydney  Bank  of  AuBlmlMia. 

Ifitto       Union  Baiikof  AuHtralaiiia. 

Ditto       Bank  of  New  South  IViileit. 

Ditto      Ijondon  Chartered  Bank  of  Aosttalld: 

Ditto i   English.  Scottisli,  and  Australian  Chartered 

I  liaub. 

Ditto      i Australian  Joint-Stook  Bank. 

Ditto       Coiiimerciitl  ilLinkinir  Companr. 

Ditto      Oriental  Bank. 

Fletoria — 

Avoca Bank  of  Victoria. 

Ballarat Bank  of  Auntraloaia, 

Ditto  Bank  of  Now  South  Wales. 

Bcohworth Bank  of  New  South  Wale«. 

Belfast  (Port  Fairy) Bank  of  Australasia. 

Ditto  ditto       Bank  of  Victoria. 

Cnstlcmaino Bank  ofVictoria. 

Geelong     Bank  of  Auetrala«ia. 

Ditto        Union  Bank  of  Auatralhi. 

Ditto        Bank  of  New  Bouth  Wales. 

Ditto       Loudon  Chartered  Bonk  of  Australia, 

Ditto        Bank  of  Victoria. 

Kynoton Bank  of  New  Sonth  Wales. 


Harrhorough Bank  of  Victoria. 

Melbourne -     -     .  . 


.  Bank  of  Auatralaua. 

Ditto  rninii  iJiiiili  of  Australia. 

Ditto  Hunk  of  New  South  Wales. 

Ditto  London  Chartered  Bank  of  Australia, 

Ditt^  f  I'itiglif'li,  Scottish,  and  Australian  Chartered 

Ditto  Bank  of  Victoria. 

Ditto  Oriental  Bank. 

Honnt  Alexander Bank  of  New  Boulii  WalM. 

Oteni' BlTer Ditto, 

Portland Bank  of  AnetraUiia. 

FoMUnd. Union  Bank  pfAnatrallg. 


070  Advance  In  the  Bmtdf9  tUtt^ 


Hftri/lhtjret B«£k  of 

Vi%ruKm)t*f'A hauX  of 

WillUm«t//wr l/itV/. 

AfU\tiii\t SoQth  A 

tf'iiUt  0»,». Bank  of 

liiftr^  ,,..,, r'nionBauof 

Mtt/i         (Tort;.,,, I/itu^. 


It.  woiil'l  l>c  iiiii.  up  to  /;}  per  (Mtnt.     Uii'k'r  these  circnmsunees 

iiji'fit.  look  jJiM'ft  to  MH]f  Ifiii  ilift  laiii  oflicial  tnuiBictions  were  at  SSf  to  {  ior 

iwnit'Y,  nii'l  NN|  to  'J  tor  the  Tith  of  October.    At  a  later  honz 

Hf/TMiri  nil  iiirri'iiNi'  ot  iWuitu'tn,  nud  harguins  were  effected  for  the 


At  a  later  boor  there  ww 


AifVASCK  IN  THE  lUKK'S  RATE  OF  DISCOCST- 

Titr.  ftirtti<!riulvAri/u:N  niaiie  in  the  Bank's  rase  </ 
mti«  It  f'i/rrifnf'ni  from  thf;  daily  j/rr:a}iy  the  daiei  <d  ^e 
fii;ffii  Mutr,  tlio  :^7th  'if  Hepteraber,  the  4th  aad  the  l?i 
Tim  7Vm/'#,  r«?f«'Triiij(  Ut  the  nnrt  moTement,  remarked : — 

'I1i«»  llnrik  of  Krif/larid  t/>-dajr  have  increased  their  rase  cT 
4t«  Hi  whi'li  it  wtw  itxt-A  »,  fortnight  \imc\l,  to  ^  per  eest.     Thit 
ri«ri<ivi'd  with  ut*.nfni\  »(it.i<iftu;tioii,  and  wat  followed  brr  a  parti 
ihi>  Hiork  ■  fiinrki't.,  whirh  nt  th(;  o|;<;ning  La/1  exhUMted  a  mart 
|H«nriifM'««.     (!oii«olii,  whirh  nft<:r  regular  hours  last  erens^  dtdEmedia  fi^ 

morn  Uml  i\w,U'i\  HHJl,  whence  thejr  further  receded  wit3  thejr '-^  "^^ 

'J'hit  floainj^  of  nil  iMlvi'me  HfKjeuiative  account  then  caaied  a 
WM  Mii|»|M>rl4>'l  ]ty  the  fulvanee  in  the  rate  of  diseoant  to  S  ] 
IHtrNOfiN  ifi({iit(ltii{/  it  tin  the  iMrnt  guarantee  for  a  faroorahle 
oth<«iN  were  intltii-iieed  hy  itH  <;'>ntra4lictiiig  a  ramoar  of  the  ' 

iiM' 
Mfif  to  ^  Thn  iinfiiiidt'd  neniritiefi  continued  to  show 
hoiiflN  h'll  otr  fit  |mr  to  rm.  |ireniiuiii ;  Kxcher^uer  bonds,  9$}  to  S9^;  and 
IC««'h«f|uer  hilJMf  fit.  Ui  U.  'lincount.  The  Bank  of  England  rate  for  advaneei 
on  fii<riiiltlf4  reifiainii  ni  the  point  fix4;<i  jcsterdajr,  namelj,  4^  per  eent.  The 
iliHciiiinl,  holme*  Uftlny  giive  notice  of  an  advance  in  the  rales  of  aUovanee 
to  i  per  ei«nt.  for  nioiie^  at  nill,  and  4^  per  cent,  for  deposits  with  a  week's 
not  leu  of  wilh<lniwul.  It  wnn  fliOicuIt  Ut  form  an  opinion  of  the  state  of  the 
dineiiiinl  ninrkfi  to-day,  Imt  it  was  generally  reported  eader.  In  lontt 
InnlMiieeN  tlie  1h*nI.  foritign  hills  W(;re  negotiated  at  4|. 

The  tciideney  to  greiiU'r  steadiness  observable  in  the  English  Auids  this 
nn<'ni(Nin  wim  looked  for.  not  only  from  the  peculiar  character  of  many 
of  the  elreiiinNtntKM'N  whieh  have  led  to  the  recent  action  of  the  bank,  hot 
aUo  from  the  experieneit  of  former  occasions  when  the  money  market  was 
tniieh  leM  noiind  tiniii  fit  thi;  present  moment.  According  to  the  last 
return,  the  utoek  of  hiilli(m  was  Xi;),G98,455,  and  the  notes  in 
X7,3IMi,H(N),  aii<l  under  iIk*  iiifluence  of  these  figures  and  the  knowledge  thai 
the  next  stuteinent  will  he  Ichh  natisfactory,  consols  have  touched  88|.  As 
there  is  now  tliret*  inontliH'  dividend  u^nm  them,  that  price  is  equiralent 
to  M7i.     If  this  ntute  of  udiiirM  he  comt>ared  vith  January  last,  when  a  tern* 

txirary  i'Xportiition  hiid  reduced  the  bullion  to  ^£12, 162,495,  or  j^,5S5,960 
Mslow  the  Uital  exhibited  lust  week,  a  great  discrepancy  will  appear  in  the 
relative  positions  of  the  ntock-market.  Consols,  with  the  dividend  just  ofl^ 
then  stood  firmly  at  912,  or  4  J  tier  cent  nhove  the  quotation  of  this  morning. 
Yet  the  notes  in  renervu  then  field  by  the  bank  were  nearly  £2,000,000  less 
than  the  amount  of  lost  week,  the  state  of  the  Government  balances 
afforded  no  re-assuring  symptom,  the  rate  of  discount  was  6  per  cent^  iDd, 
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lastly,  Sebastopol  remained  in  the  hands  of  the  enemy,  while  the  reports 
received  from  the  seat  of  war  were  such  as  to  cause  a  political  crisis.  Tho 
explanation  seems  to  He  chiefly  in  the  perplexity  and  alarm  created  among 
the  dealers  by  the  suddenness  of  the  movements  just  witnessed.  This  sud- 
denness should  however  have  been  regarded  as  their  best  feature,  since,  with 
the  commerce  of  the  country  perfectly  healthy,  and  the  realisation  of  an 
average  harvest,  confidence  might  at  least  have  been  entertained  that  no 
violent  pressure  could  come  on  so  as  to  take  the  banking  world  by  surprise, 
except  as  a  consequence  of  some  exceptional  circumstances  which  would 
admit  of  a  correction  equally  rapid. 

The  writer  in  the  Daily  News  observed : — 

The  directors  of  the  Bank  of  England,  at  their  weekly  board  to-day,  re- 
alised the  general  expectation  by  raising  their  minimum  rate  of  discount  from 
4^  per  cent.,  at  which  it  has  8too<l  only  since  the  13th  inst.,  to  5  per  cent. 
Prior  to  this  announcement  the  English  funds  showed  additional  heaviness, 
but  on  receipt  of  the  noti6cation  a  rally  set  in,  and  the  closing  quotations 
were  about  the  same  as  those  current  at  the  close  of  the  Stock  Exchange 
yesterday.  The  puMic  arc  again  considerable  buyers  of  stock,  but  the  con- 
tinue<l  sales  by  the  Bank  of  England  and  others  more  than  neutralise  these 
investments.  There  is,  however,  an  evident  increase  of  speculation  for  the 
fall  in  the  Consol  market.  Exchequer  securities  show  further  depression, 
being  unfavourably  influencc<l,  apart  from  the  present  pressure  for  money, 
by  the  apprehension  that  a  large  fresh  issue  of  Exchequer  bills  must  take 
place  towards  the  close  of  the  year.  The  bills  have  fallen  to  ds.  to  Is.  dis- 
count, and  Exchequer  bonds  to  96|  to  99.  In  the  other  departments  of 
the  Stock  Exchange  the  tendency  this  afternoon  was  ^nerally  rather  more 
favourable,  owing  to  the  hope  entertained  that  this  i^j^id  adoption  of  restric- 
tive measures  by  the  Bank  will  at  length  check  the  efflux  of  gold,  and  render 
the  money  market  more  settled  in  character.  It  was  stated,  however,  that  a 
further  amount  of  gold  was  to-day  withdrawn  from  the  Bank  of  England, 
and  the  belief  was  that  this  operation  could  be  only  on  account  of  the  Bank 
of  France.  In  Lombanl-street  the  rates  of  discount  are  now  fully  equal  to 
those  of  the  Bank  of  England.  The  discount  houses  have  raised  their  rate 
for  money  at  call  to  4  per  cent.,  and  to  4:^  per  cent.,  if  a  week*8  notice  be 
given.  The  several  joint-stock  banks  have  also  raised  their  rate  for  money 
on  deposit  to  4  per  cent. 

On  the  occasion  of  the  second  advance^  which  took  place  on 
the  4th  of  October,  the  event  was  thus  alluded  to  in  the  Times  :— 

The  Bank  of  England  to  day  have  increased  their  rate  of  discount  from  5 
r  cent.,  at  which  it  was  fixed  last  Thursday,  to5|  per  cent.  The  measure 
as  excited  considerable  dissatisfaction  among  the  London  bankers  and 
others,  inasmuch  as  the  supply  of  money,  even  at  the  existing  rate,  was  in 
excess  of  the  demand;  ana  it  therefore  throws  them  into  uncertainty,  while, 
at  the  same  time,  it  is  calculated  to  check  the  legitimate  trade  of  the  country. 
The  Bank  directors,  however,  it  may  be  assumed,  have  been  guided  solely  bj 
the  nature  of  their  latest  bullion  returns,  and  by  the  necessity,  in  face  of  the 
extraordinary  proceedings  of  the  Bank  of  France,  of  not  deferring  for  a 
single  week  any  precaution  that  may  be  indicated.  The  Bank  of  France  have 
at  length  notined  an  increase  in  their  rate  of  discount  from  4  per  cent  to  5, 
and  have  at  the  same  time  resolved  to  limit  their  accommouation  to  bills 
having  only  75  days  to  run,  instead  of  three  months  as  heretofore.  This 
intdl&ence  will  tend  in  some  degree  to  allay  apprehensions,  which  were 
becoDung  very  prevalent,  that  financial  experiments  of  an  unsound  and  ex- 
traordinary character  were  in  oontemplation  by  the  French  Government 
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The  announcement  of  the  18th  of  October  occasioned  great 
excitement,  and  the  Times  thus  descanted  upon  it : — 

Tlie  Bank  of  England  to-day  have  advanced  their  rate  of  discount  from  5^ 
per  cent.,  at  which  it  was  fixed  on  the  4th  inst.,  to  6  per  cent.,  for  bills  not 
naving  more  than  60  days  to  run,  and  to  7  per  cent,  for  those  from  60  to  95 
days.  The  Bank  of  France  have  also  advanced  their  rat«  from  5  per  cent., 
at  which  it  was  fixed  on  the  4th  inst.,  to  6  per  cent.  The  Englisih  funds 
opened  this  morning  with  an  unsettled  appearance,  at  a  decline  of  an  eighth 
from  the  last  prices  of  yesterday,  and  the  first  transactions  in  Consols  for 
money  were  at  87|  to  f.  The  public,  however,  still  continued  to  show  con- 
fidence, and  an  improvement  took  place  to  87}.  The  announcement  of  the 
measures  of  the  Bank  of  England  then  caused  a  fall  to  87^,  which  was  the 
last  quotation.  For  the  account  they  left  off  at  87^  to  |.  The  steady  pur- 
chases made  during  the  last  week  have  absorbed  all  the  surplus  stock  in  the 
hands  of  the  dealers,  and  loans  on  Consols  can  therefore  be  obtained  at  an 
extremely  low  rate.  Under  these  circumstances,  the  appearance  of  the  market 
is  far  from  unfavourable,  notwithstanding  the  movement  in  discounts. 

The  measures  of  the  Bank  of  England  to-day  are  rather  more  stringent 
than  was  expected,  but,  although  they  will  cause  the  financial  course  of  the 
country  during  the  next  two  or  three  weeks  to  be  regar<led  with  almost 
unpari^leled  watchfulness,  they  have  excited  neither  dissatisfaction  nor 
alarm.  It  is  assumed  that  the  next  Gazette  return  will  exhibit  a  further  \arse 
decrease  in  the  bullion,  and,  apart  from  this,  the  fresh  step  taken  by  the 
Bank  of  France  confirms  the  neccssitj  for  increased  caution. 

The  total  absence  of  commercial  distrust  is  as  marked  as  ever,  and  appa- 
rently the  only  point  for  dread  is,  lest  the  public,  unaccustomed  as  they  are 
to  such  a  rate  as  6  per  cent.,  should  suffer  themselves  to  suppose  that  it 
necessarily  involves  something  terrible.  "  What  are  to  be  the  consequences  ?** 
is  a  question  passed  from  one  idle  person  to  another.  The  real  features  of 
our  position,  however,  owing  to  the  indisputable  healthfulness  of  trade,  ad- 
mit of  being  summed  up  with  more  than  ordinary  precision.  One  principal 
matter,  which  the  public  have  yet  to  learn,  is  the  vast  effect  of  a  very  mo- 
derate withdrawal  of  bullion.  During  each  of  the  last  seven  weeks,  the 
average  drain  from  the  Bank,  which  has  been  accompanied  by  a  series  of 
advances  in  the  rate  of  discount,  until,  from  3|,  it  has  reached  to  6  ][)er  cent., 
has  been  about  £550,000,  that  is  to  say,  the  Bauk  have  raised  their  rate  ^ 
per  cent,  for  every  £700,000  or  £800,000  lost.  The  singular  delay  in  the 
Australian  arrivals  which  has  again  become  noticeable  is,  therefore,  nearly 
enough  to  account  for  the  increased  pressure  of  the  last  week  or  two.  Ac- 
cording to  sound  estimates,  at  least  £1,000,000  is  now  overdue,  and  some 
persons  set  the  amount  at  £1,500,000.  The  absence  or  presence  of  this  lat- 
ter total  might  have  made  a  difference  of  1  per  cent,  in  the  Bank  rate. 
Again,  the  more  recent  reports  from  France  of  a  deficiency  of  at  least 
3,500,000  quarters  of  wheat,  and  a  like  quantity  of  rye,  have  given  a  new  im- 
pulse to  our  orders  for  grain.  These  imports  are  not  required  for  our  own 
use,  and  consequently  are  as  good  to  us  as  gold,  except  that  they  involve 
delay  before  we  can  convert  them,  and,  meanwnile,  the  pressure  is  iust  as  great 
as  if  the  gold  they  are  ultimately  to  repay  would  never  reach  us.  Uence  there 
are  influences  ampl^  to  account  for  all  the  dbturbance  now  experienced,  in 
addition  to  that  originally  created  by  the  withdrawals  on  the  part  of  the  Bank 
of  France.  It  is  true  a  cause  of  perplexity  remains  in  the  fact  that, 
if,  by  the  reaction  from  the  recent  measures  or  the  Bank  of  France,  coupled 
with  shipments  of  grain  to  that  country,  things  arrive  at  a  point  wnich 
would  draw  gold  back  from  Paris,  the  difncidties  on  that  side  may  involve 
tiie  adoption  of  new  plans  to  obtain  afkurther  artificial  supply  from  the  Bank 
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of  Kfi((1ft"fl ;  but  there  10  a  limit  to  socli  operadoiML 

]itiv!ii((  l>4M;ri  once  cleaixnl  of  bills,  can  onlr  UkeDoeforxk 

ilttil/  *|iitttititj  create<l  bj  the  re^rular  operatKVf  orf"  oca 

nvanl  to  th<*  urn*  of  ac<;omiafxlation  pafier,  or  tke  f ihcaJtirng  flrf" : 

<l(*po>iiL  of  fon'igii  fieeuritie*,  there  can  scaj^oelT  at  yti>eitf  be 

hciiMioii.     It  in  to  Im5  remarked^  iiioreoTer,  that  while  eke  pa 

fail  to  iri«tiiiiut«;  tlie  momentiiry  effect  Cff  the  loae  erco  of  a  ^ki 

of  hiilliofi,  th(*y  uIho,  on  the  other  hand,  nerer  attadi  rafficMst  tfaaik  «»fke 

c*n«*<!i*t  of  iin  incntaHi*  in  tlie  rate  of  discoant.    In  1847  it  vat  earned  aa  ai^ 

iiM  M  ^^'nw  (N'lit.,  thi;  iiunk  bullion  harin;;  fallen  to  X8«312.G91.  aad  n 

from  lliitt  tiin<!  a  ntat^tion  commenced,  until  within  a  Tear  it  waa 

.1  |M!r  (■4*nt,,  nnd  went  on  iincliecke<l  until  it  had  dectined  to  2 

Thttre  \n  no  rciiKon  to  suppcmc  that  in  the  preKnt  instance  tW 

iulo|il.4»d  will  )»r(»vi!  1(*hh  efficiicioa^.    Indeed,  as  the  drain  has  beeo 

nud'liMi  now  than  tlutn,  there  might,  perhapa,  were  it  not  far  tl 

loiin,  In!  an  exiN'crtation  of  u  still  more  rapid  reaction,  ai  aooo  at  tke  fiail 

|»oint  of  proMMunt  hIiuII  have  l)een  reached.     Alreadj  there  are  iadicatkaf 

that  NLron|(  rflt'ctH  have  lieen  pnxluocd.     From  Ilaniburg,  it  is  said.  pJd 

could  now  In*  Hcnl  lM)th  \A^  Paris  and  London.     The  demand  lor  specie  fcr 

India  IniM  rtiilmidiMl,  and,  alth(»ugh  the  next  steamer  will  take  oat  probsUy 

X''I(H),(MK),  it  will  chiefly  be  for  c<mtracts  nreviouslj  entered  into. 

Kilt  will  CV4MI  the  certain  t>roH[>ect  of  mitigation  be  sufficient  nwnwMe  to 
RUNlain  ('onfidi*n(!c  all  over  the  country  P  Hitherto  eyerjthing  has  tended  to 
that  (H»ti(*liirtion,  an<l  amonu;  the  banking  and  other  financial establialuaentsiB 
London  not  a  nhudow  of  diHtrust  in  its  accuracy  is  observable.  The  great 
addilitMi  made  by  tliii  Hank  in  their  charge  for  bills  haying  more  tiian  sixty 
dayN  to  run  will  probably  affect  more  than  a  third  of  the  paper  in  circulation ; 
but  ono  object  of  that  step  was,  dcmbtless,  to  throw  the  demand  from  the 
hank,  where  it  had  lati'ly  l>een  t<M)  much  concentrated,  to  the  diseoant 
liouN(*r«,  who  have  \w\>\\  cauti(mKly  holding  back  until  they  could  feelmoder- 
tely  rortain  (hat  \\\k\  hip^hest  point  had  been  reached.  Should  thej  now  enters 
lain  that  eonviction  -and,  inoHmuch  as  7  per  cent  is  within  one  per  cent,  of 
till*  hi^hcNt  ratt*  known  in  modern  times,  tlie  supposition  that  they  will  do  so 
stunuH  rcuMonable— they  will  be  prepare<l  to  act  with  more  boldnesa^  and  the 
market  may  aHvunio,  from  the  alMcnce  of  uncertainty,  a  degree  of  soondnesi 
greater  than  previounly  )>revailed.  If  this  hope  be  realised,  and  all  should 
go  well  tluring  the  next  month,  the  advantage  to  the  country  will  be  incal* 
rulable,  from  (he  demouHtration  that  will  have  been  gained  of  the  possibility, 
under  the  Hunk  (*harter  Act,  of  our  passing  through  a  period  of  trial  without 
fulling  into  nenHi^lesH  panic,  while  it  will  also  affitrd  a  lesson  to  Russia  and 
her  triendH  an  to  the  U(*tual  solidity  of  that  commerce  to  which  we  look  for 
th(«  meauH  to  meet  any  struggle,  however  protracted,  that  may  be  necessary 
to  aeeomplish  all  that  wo  have  resolved  upon, 

With  rcfi^ard  to  tlio  same  event,  the  Daily  News  observed: — 

The  dinvtors  of  the  Rank  of  England  to-day  raised  their  minimum  rate 
of  dis(*ount  (Vom  !ik  jht  cent.,  at  which  it  was  fixed  on  the  4th  inst.,  to 6  per 
rent.  a»«  n»ganl.««  bills  having  not  more  than  60  days  to  run,  and  7  per  cent. 
for  bills  not  cxcetMling  9/!  days,  llie  Bank  of  France  haye  also  raised 
their  rate  of  discount  from  ^  to  G  per  cent.,  and  have  restricted  all  loani 
upon  rentes,  railway  shares,  and  bonds,  to  only  30  per  cent,  of  their  actual 
yalue.  These  announcements  have  excited  considerable  sensation,  inasmuch 
as  they  prove  beyond  (luestion  that  the  drain  upon  the  resources  of  the  two 
institutions  has  |)roooeued  so  far  as  to  demand  tiie  strictest  measures  of  cor- 
rection.   The  discount  rate  of  the  Bank  of  KngUmd  has  not  stood  at  6  per 
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cent,  since  December,  1847.  It  is  stated  that  to-day*8  advance  has  been  in 
ffreat  part  prompted  by  the  fact  that  the  efflux  of  gold  has  not  yet  ceased, 
further  withdrawals  of  the  precious  metal  from  the  %ank  having  taken  place 
during  the  last  two  days.  The  demand  for  accommodation  at  the  Bank  is 
also  understood  to  continue  active.  To  these  two  circumstances  we  must 
doubtless  look  for  the  chief  explanation  of  to-day*s  movement.  It  is  highly 
gratifying  to  notice  that,  although  the  decided  character  of  the  check  now 
given  to  trade  is  fully  recognised,  there  is  still  in  every  quarter  an  entire 
absence  of  tendency  towards  panic.  The  various  Stock  Exchange  mar- 
kets have  naturally  suffered,  and  closed  this  afternoon  heavily,  but  the  ac- 
tual reduction  in  prices  has  in  no  case  assumed  extravagant  proporticms. 
In  other  commercial  quarters,  there  is  a  similar  indisposition  to  encourage 
alarm,  combined  with  an  evident  hope  that  the  severe  restrictions  now 
imposed  will  strengthen  our  hold  upon  the  precious  metals.  Few  persons 
venture  to  anticipate  that  the  export  of  gold  will  be  stopped  by  the  present 
further  rise  in  tne  value  of  money,  but  it  is  generally  considered  that  a 
wholesome  influence  will  be  exercised  in  that  direction,  although  the  move- 
ment of  our  Bank  is  to  a  certain  extent  counteracted  by  that  of  the  Bank  of 
France.  Meanwhile,  it  must  be  remembered  that  large  arrivals  of  Australian 
gold  may  at  any  moment  be  announced,  and  would  probably  afford  sensible 
relief.  As  regards  the  general  discount  market,  the  bank  movement  has  been 
attended  as  yet  with  little  eflfect.  In  many  quarters  the  rates  hitherto  charged 
have  been  rather  above  those  of  the  Bank.  It  is  still  noticed  that  a  liberal 
supply  of  money  is  oflfered  at  present  rates.  In  the  Stock  Exchange,  especially, 
money  continues  easy  at  3^  per  cent,  on  Consols,  owing  to  the  extent  to 
which  stock  has  been  lately  absorbed  by  the  dividend  recipients,  and  by  the 
public  at  large.  The  Lombard-street  discount  houses  nave  not  yet  an- 
nounced any  change  in  the  rate  allowed  by  them  for  money  ^*  at  call."  Al- 
though sucn  comparative  steadiness  is  maintained  on  this  side,  it  is  feared 
that  the  stringent  measures  now  adopted  in  Paris  for  curtailing  the  current 
Bourse  speculation  will  lead  to  considerable  embarrassment,  the  undue  en- 
couragement hitherto  accorded  to  the  Bourse  by  the  Government,  by  the 
Bank  of  France,  and  by  the  new  financial  societies,  havine  given  an  unsafe 
extension  to  speculative  operations.  The  suddenness  witn  which  the  Bank 
of  France  now  turns  round  against  the  Bourse  will,  it  is  apprehended,  lead 
to  great  losses. 


THE  GOLD  PURCHASES  BY  THE  BANK  OF  FRANCE. 

The  unsettled  state  of  our  financial  relations,  produced  in  a  great  degree 
by  gold  purchases  on  account  of  the  Bank  of  France,  has  naturally  di- 
rected attention  to  the  mode  in  which  these  operations  have  been  carried 
out  At  first,  the  severe  drain  caused  by  heavy  remittances  to  Paris 
was  attributed  to  other  influences  than  those  immediately  connected  with 
this  movement,  and  Russia,  as  well  as  Austria,  were  alleged  to  be  drain- 
ing from  us  supplies  of  the  precious  metals  to  recruit  their  own  exhausted 
resources.  It  is  now,  however,  clearly  ascertained,  that  the  great  bulk,  if 
not  the  whole  of  the  bullion  taken  from  the  Bank  of  England  and  the  public 
market,  is  for  the  Bank  of  France,  whose  specie  reserves  have  latterly 
experienced  a  great  and  continuous  declension.  Some  &mall  portion  of 
gold  and  silver  may  have  gone  through  Hamburg  and  Amsterdam  to 
St.  Petersburgh,  and  in  the  two  former  places  sales  of  securities  may 
haTe  been  arranged  to  augment  the  supply ;  but  it  is  not  probable  that 
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ii'fii  w</>i)'i  i.iij.'i  ^".M  i«i  tl'iw  r/oiii  I'urift  t'l  till-  Ki(J<;.  TL&I  iL« ojiermTJ.-n 
li;i.:  I/' «  If  iiijii  l)r  iiiii/i<  iai.  \t\  i-vi<it  iii;i"l  hy  th«.'  iM:X  thlit.  if  iLi^  C'Uljtnr  Lki 
Ih  <-n  ifi<ii  liit'l  iif  iiatiM'  |ii  I  III-  I'xN-tit  iii  (jii<-Kti'tri.  t)i<f  ;!»|(1  would  hiiTeg''rje 
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lilt  tiir<  Ivo  ii#  iifli  I  a  |/rif-i- tfif-  ii  l»<'y<iii<l  ili>  natural  value  In  wLaUrvervij 
llif  |i:t\tcii'iil.  Uiv  llic  Mi|i|ily  iitjty  tiiii>  t;ir  )iav<;  Imm.'Ij  efli'Ct4,Hl,  it  luust,  C^Lfe- 
(jiii-fiily  li.ivi-  l/«'i'ii,  jfi  ;'ifaL  I'U'f,  ol'  an  iMjiially  artifK'ial  <:hara«:tirr.  ll.e 
iii'HH-y  li'iu.M'.-)  Ill  I'lii'i"  ii:-iiali\  ki'<'|f  i:fiii'iili*ralil<;  «|ijatititit'!*  of  Bank  of 
l'.hp.'l.in<l  fi'iii'^,  iiri'l  T^li'iii.  iiilK  on  Loijilon,  in  tlii'ir  jKjrtfolJfiB,  but,  eren  if 
till'  niail'i-t  lia.*>  ii'iii|iiiiai-j|y  I»i*i'm  f'li*ar(?(|  of  tht.'M*  fi;r  the  jturjMiVie.  tLe  ex- 

iilaitiiiiun  Mr'iiil'l  M'i'iii  vi-i'v  iiia<l('<|initi'  for  an  amnunt  of  such  magnitude, 
iidci-il,  I  III'  imrcliiiiiiH  itM<!  hankcrn  of  i'arin  hcciii  to  be  contenifilatiug  a  re* 
adiifij  Ilii  iip'viialilt-,  uiid  nntiour.f  luivir  Uiiii  cirrrulatiNi  in  the  Prtist  uid 
fiiliiT  lll•w^|la|>i■t>,  ol  itit'ilioiU  whirli  ariM'i  Ih;  di'vii<t.*d  to  meet  it.  Among 
iiiliiT  iliiii;.'n,  II  (li'i'i'i't*  huH  Ihmmi  lalki'd  (if  tr»  render  it  not  compuborj  for 
till!  Jt.iiik  of  Kniiiri;  to  pay  in  ;4ijld,  iiiil  th«*v  are  not  at  presi'nt  under  such 
roni|iiil'^ioii.  'I'lii-y  aiv  at  lihiTty  lo  pa/  in  nilvi'r,  if  they  prefer  to  return  to 
lliai  roiiric,  aiiil,  an  f>o|i|  Iiiin  novir  ri-ien  to  a  preiiiium  ut  I'ariH,  thej  would 
pjolialily  do  no,  litil.  for  iln'  inadi'riiniey  of  tlicir  Htor-k  of  that  metal.  More- 
over, if  l.tii*y  cMiiii'mplaliMJ  rcfii>in}(  p>ld,  or  even  husjainding  ipecie  paj- 
ineiilHalloj^ellii'i',  it  14  liiilc  likely  that  they  would  use  great  and  exceptiooal 
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«Sbrt8  to  obtain  gold,  since  the  verj  object  of  the  measure  would  be  to  dis- 

Sense  with  the  necessity  for  it.    An  increase  of  the  capital  of  the  Bank  to 
ouble  its  present  amount,  is  another  of  the  plans  suggested,  but  it  is  impos- 
sible to  saj  with  what  authority. 

Subsequently,  when  the  same  journal  referred  more  specially  to  the 
manner  in  which  these  purchases  were  effected,  it  remarked  : — 

The  mode  in  which  the  greater  part  of  the  gold  sent  from  this  side  has 
been  obtained  by  the  Baiuc  of  France,  is  asserted  not  to  have  been  by 
accommodation  paper  between  the  houses  employed  in  the  transaction,  but 
simply  by  their  clearing  the  market  of  all  the  bills  and  bank  notes  in  Lon- 
don, that  could  be  procured.  The  whole  process,  therefore,  appears  to  have 
been  as  follows : — The  Bank  of  France  proposed  to  the  house  of  M.  St.  Paul, 
of  Paris,  to  pay  a  high  price  for  a  certain  amount  of  gold ;  this  price  was 
•uch  as  to  enable  M.  St.  Paul  to  give  high  terms  for  drafts  on  London,  which 
were  accordingly  bought  up  in  all  quarters,  and  transmitted  to  agents  on 
this  side,  with  instructions  for  the  proceeds  to  be  remitted  to  Paris  m  gold. 
On  the  gold  being  taken  to  the  Bank  of  France,  the  payment  for  it  to  M. 
St.  Paul,  of  course,  took  place  in  the  notes  of  that  institution,  and  in  this 
way  the  affair  of  the  first  £3,000,000  was  accomplished.  But  it  is  not  to  be 
supposed  that  the  amount  of  bills  naturally  obtainable  in  Paris  would  have 
furnished  the  full  supply.  The  artificial  prices  offered  attracted  bills  from 
other  quarters  of  the  continent,  and  thus  the  remittances  have  probably  been 
composed  of  all  the  floating  claims  on  London  that  could  be  transmitted  to 
the  Paris  market,  from  the  trading  ports  of  Prussia,  and  of  other  neigh- 
bouring countries.  Whether  the  negotiation  of  the  remaining  £1,000,000 
was  managed  in  the  same  way  is  uncertain ;  but,  assuming  even  that  the 
whole  £4,000,000  has  been  so  obtained,  it  may  be  regarded  as  the  withdrawal 
of  an  amount  which  must,  sooner  or  later,  come  back.  If,  for  instance,  the 
avera;i;e  total  of  claims  on  London  afloat  on  the  continent  of  Europe  at  all 
periods,  when  the  rates  of  exchange  are  not  against  us,  is  £10,000,000,  and 
that  average  be  suddenly  reduced  by  £4,000,000,  our  position  in  relation  to 
the  continent  is  precisely  to  that  extent  better  than  in  ordinary  times ;  and, 
while  the  average  is  being  allowed  to  regain  its  former  aggregate,  we  shall 
derive  the  benefit  of  retaining  £4,000,000  that  would  otherwise,  in  the  course 
of  trade,  pass  through,  instesid  of  stopping  in  this  country.  Doubtless,  if  all 
the  negotiable  claims  of  England  on  the  continent  were  suddenly  collected 
together,  and  sent  over  for  realisation  in  the  same  manner  as  the  claims  upon 
us  have  now  been  accumulated  and  presented,  we  could,  at  any  time,  draw 
thence  an  equal  or  much  greater  amount,  and  it  is  the  advantage  of  the 
raising  of  the  rate  of  discount  by  the  Bank  of  England,  that  it  promotes  in 
a  legitimate,  instead  of  an  artificial  manner,  a  process  of  that  description, 
inasmuch  as  by  rendering  money  scarce,  it  induces  the  commercial  commu- 
nities to  call  in  from  abroad  every  amount  that  may  be  available. 

It  will  be  perceived,  that  while  the  writer  in  the  Times  considers 
that  the  gold  thus  abstracted  will  shortly  return,  the  City  corres- 
pondent of  the  Daily  News  is  not  so  sanguine  of  an  immediate  reflux. 
In  support  of  this  view,  he  thus  remarks  : — 

As  great  interest  attaches  to  the  present  remarkable  bullion  operations  of 
the  Bank  of  France,  and  as  various  erroneous  statements  have  been  put  for- 
ward relative  to  the  contracts  entered  into  between  that  establishment  and 
houses  on  this  side,  an  authoritative  recapitulation  of  the  facts  may  be  use- 
ful. We  have  to  repeat,  then,  that  the  first  contract  was  for  forty  millions 
of  francs,  or  say  j^l, 600,000,  and  was  taken  bv  Messrs.  R.  Raphael  and  Sons. 
Forty  days  were  allowed  for  the  fulfilment  of  this  contract,  but  it  was  com<- 
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any  large  amonnt  will  be  foand  to  have  disappeared  tlirongh  tliose 
ebannels,  although  it  is  well  understood  that  the  Czar  requires  material 
assistance,  and  would  be  only  too  glad  to  negotiate  a  loan  for  a  much 
higher  sum  than  he  could  ever  hope  to  raise  by  these  surreptitious 
means.  No  doubt  appears  to  be  entertained  that  the  Bank  of  France, 
having  completed  purchases  to  the  extent  of  £4,000,000,  has  issued  a 
further  contract,  which  is  now  in  course  of  fulfilment,  f(^  an  additional 
£2,000,000,  making  the  total  to  be  obtained  £6,000,000.  It  remains 
to  be  seen  whether,  when  this  amount  shall  have  been  negotiated,  the 
necessities  of  that  great  establishment  will  have  been  fully  satisfied,  or 
whether  other  measures  will  have  to  be  adopted,  to  increase  the  solidity 
of  its  position  and  prevent  any  fresh  derangement.  The  late  restrictive 
policy  of  the  directors,  in  raising  the  rate  of  discount  from  4  to  5  per 
cent,  and  subsequently  to  6  per  cent.,  to  meet  the  measures  of  the  Bank 
of  England,  would  lead  to  the  conclusion  that  they  are  endeavouring  to 
surmount  this  temporary  difficulty  in  a  fair  and  legitimate  manner. 

In  alluding  to  the  subject,  when  the  discovery  was  first  made  thai 
the  Bank  of  France  was  purchasing  gold  in  large  quantities,  the  I^mes 
remarked : — 

It  was  lately  mentioned  that  the  amount  of  gold  originally  arranged  bj 
the  Bank  of  France  to  be  obtained  from  this  countrj  was  £1,600,000,  and 
that  the  neater  part  was  believed  to  have  been  already  sent.  Later  des- 
patches, however,  from  well-informed  quarters,  indicate  that  even  this  ex- 
traordinary statement  was  far  below  the  truth.  The  sum  originally  obtained 
is  now  said  to  have  been  between  £2^500,000  and  £3,000,W0,  and  subse- 
quently an  additional  total  of  £1,000,000  has  been  purchased,  the  remittance 
of  which  is  completed,  or  nearly  so.  Should  this  prove  correct,  it  will  suf- 
ficiently account  for  the  movements  lately  witnessed  in  the  money  market, 
and  which  have  excited  perplexity  in  the  minds  of  every  one  acquainted  with 
the  natural  course  of  the  trading  relations  of  the  country.  The  entire 
transaction  is  said  to  have  been  going  on  for  more  than  six  weeks,  during  which 
the  rate  of  exchange  has  reached  a  point  which,  with  a  slight  further  altera- 
tion, would  cause  gold  to  flow  from  Paris  to  this  side.  That  the  operation 
has  been  purely  artificial,  is  evidenced  by  the  fact  that,  if  this  country  had 
been  indebted  to  France  to  the  extent  in  question,  the  gold  would  haveeone 
hence  as  a  matter  of  course,  and  the  Bank  of  France  need  not  have  troubled 
themselves  to  ofler  a  price  for  it  beyond  its  natural  value.  In  whatever  way 
the  payment  for  the  supply  may  thus  far  have  been  effected,  it  must,  conse- 
quently have  been,  in  great  part,  of  an  equally  artificial  character.  The 
money  houses  of  Paris  usually  keep  considerable  quantities  of  Bank  of 
England  notes,  and  short  bills  on  London,  in  their  portfolios,  but,  even  if 
the  market  has  temporarily  been  cleared  of  these  for  the  purpose,  the  ex- 
planation would  seem  very  inadequate  for  an  amount  of  such  magnitude. 
Indeed,  the  merchants  and  bankers  of  Paris  seem  to  be  contemplating  a  re- 
action as  inevitable,  and  rumours  have  been  circulated  in  the  Presse  and 
other  newspapers,  of  methods  which  are  to  be  devised  to  meet  it.  Among 
other  things,  a  decree  has  been  talked  of  to  render  it  not  compulsory  for 
the  Bank  of  France  to  pa^  in  gold,  but  they  are  not  at  present  under  such 
compulsion.  They  are  at  liberty  to  pay  in  sUver,  if  they  prefer  to  return  to 
that  course,  and,  as  gold  has  now  risen  to  a  premium  at  Paris,  they  would 
probably  do  so,  but  for  the  inadequacy  of  their  stock  of  that  metal.  More- 
over, if  they  contemplated  refusmg  gold,  or  even  suspending  specie  pay- 
ments altogether,  it  is  little  likely  tluit  they  would  use  great  and  ezceptioDal 
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«Sbrt8  to  obtain  gold,  since  the  verj  object  of  the  measure  would  be  to  dis- 
pense with  the  necessity  for  It.  An  increase  of  the  capital  of  the  Bank  to 
oouble  its  present  amount,  is  another  of  the  plans  suggested,  but  it  is  impos- 
sible to  saj  with  what  authority. 

Subsequently,  when  the  same  journal  referred  more  specially  to  the 
manner  in  which  these  purchases  were  effected,  it  remarked  : — 

The  mode  in  which  the  greater  part  of  the  gold  sent  from  this  side  has 
been  obtained  by  the  Bank  of  France,  is  asserted  not  to  have  been  by 
accommodation  paper  between  the  houses  employed  in  the  transaction,  but 
nmply  by  their  clearing  the  market  of  all  the  bills  and  bank  notes  in  Lon- 
don, that  oould  be  procured.  The  whole  process,  therefore,  appears  to  have 
bees  as  fallows : — The  Bank  of  France  proposed  to  the  house  ot  M.  St.  Paul, 
of  Paris,  to  pay  a  high  price  for  a  certain  amount  of  gold ;  this  price  was 
•uch  as  to  enable  M.  St.  Paul  to  give  high  terms  for  drafts  on  London,  which 
were  accordingly  bought  up  in  all  quarters,  and  transmitted  to  agents  on 
this  side,  with  instructions  for  the  proceeds  to  be  remitted  to  Paris  in  gold. 
On  the  gold  being  taken  to  the  Bank  of  France,  the  payment  for  it  to  M. 
St.  Paul,  of  course,  took  place  in  the  notes  of  that  institution,  and  in  this 
way  the  affair  of  the  first  £3,000,000  was  accomplished.  But  it  is  not  to  be 
supposed  that  the  amount  of  bills  naturally  obtainable  in  Paris  would  have 
furnished  the  full  supply.  The  artificial  prices  offered  attracted  bills  from 
other  quarters  of  the  continent,  and  thus  the  remittances  have  probably  been 
composed  of  all  the  floating  claims  on  London  that  could  be  transmitted  to 
the  Paris  market,  from  the  trading  ports  of  Prussia,  and  of  other  neigh- 
bouring countries.  Whether  the  negotiation  of  the  remaining  £1,000,000 
was  managed  in  the  same  way  is  uncertain ;  but^  assuming  even  that  the 
whole  £4,000,000  has  been  so  obtained,  it  may  be  regarded  as  the  withdrawal 
of  an  amount  which  must,  sooner  or  later,  come  back.  If,  for  instance,  the 
average  total  of  claims  on  London  afloat  on  the  continent  of  Europe  at  all 
periods,  when  the  rates  of  exchange  are  not  against  us,  is  £10,000,000,  and 
that  average  be  suddenly  reduced  by  £4,000,000,  our  position  in  relation  to 
the  continent  is  precisely  to  that  extent  better  than  in  ordinary  times ;  and, 
while  the  average  is  being  allowed  to  regain  its  former  aggregate,  we  shall 
derive  the  benefit  of  retaining  £4,000,000  that  would  otherwise,  in  the  course 
of  trade,  pass  through,  instead  of  stopping  in  this  country.  Doubtless,  if  all 
the  negotiable  claims  of  England  on  the  continent  were  suddenly  collected 
together,  and  sent  over  for  realisation  in  the  same  manner  as  the  claims  upon 
us  have  now  been  accumulated  and  presented,  we  could,  at  any  time,  draw 
thence  an  equal  or  much  greater  amount,  and  it  is  the  advantage  of  the 
raising  of  the  rate  of  discount  by  the  Bank  of  England,  that  it  promotes  in 
a  legitimate,  instead  of  an  artificial  manner,  a  process  of  that  description, 
inasmuch  as  by  rendering  money  scarce,  it  induces  the  commercial  commu- 
nities to  call  in  from  abroad  every  amount  that  may  be  available. 

It  will  be  perceived,  that  while  the  writer  in  the  Times  considers 
that  the  gold  thus  abstracted  will  shortly  return,  the  City  corres- 
pondent of  the  Daily  News  is  not  so  sanguine  of  an  immediate  reflux. 
In  support  of  this  view,  he  thus  remarks : — 

As  great  interest  attaches  to  the  present  remarkable  bullion  operations  of 
the  Bank  of  France,  and  as  various  erroneous  statements  have  been  put  for- 
ward relative  to  the  contracts  entered  into  between  that  establishment  and 
bouses  on  this  side,  an  auUioritative  recapitulation  of  the  facts  may  be  use- 
ful. We  have  to  repeat,  then,  that  the  first  contract  was  for  forty  millions 
of  francs,  or  say  ^^1,600,000,  and  was  taken  by  Messrs.  R.  Raphael  and  Sons. 
Forty  days  were  allowed  for  the  fulfilment  of  this  contract,  but  it  was  com- 
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pleted  within  a  month  from  its  date,  and  the  whole  of  thii  tranBaction  was  thoi 
terminated  within  the  last  three  weeks.  The  entire  sum  of  £1,600,000  My- 
able  to  Messrs.  Raphael  for  his  gold  was  defrayed,  we  are  informed,  by  short 
bills  on  London,  representing  bond  fide  transactions  at  maturity,  including 
bank  post  bills  and  bank-notes,  together  with  some  remittances  in  silver.  In 
fact,  the  whole  of  this  operation  seems  to  hare  been  carried  out  without  ac- 
commodation paper  of  any  description  ;  and  the  real  position  of  the  matter 
would  appear  to  be,  that  advantage  was  taken  of  every  available  debt  due  in 
the  course  of  trade  from  England  to  France  to  facilitate  the  withdrawal  of 
the  £1,600,000  in  gold  from  this  country.  It  was  chiefly  with  reference  to 
these  circumstances  that  we  cautioned  the  public  not  to  rely  upon  the  reflux 
of  this  gold.  The  second  contract  was  for  75,000,000f.,  or  about  £3,000,000, 
and  was  abo  offered^to  Messrs.  Raphael  and  Sons,  who,  however,  having  re- 
card  to  the  tightening  tendency  of  the  money  market,  respectfully  declined 
it.  The  contract  for  this  sum  was  then  accepted  by  another  of  the  principal 
monetary  firms  of  London,  Messrs.  Rothschild  Brothers,  and  is  now  in 
course  of  execution.  We  believe  the  price  at  which  the  second  contract 
was  taken  is  105.  premium  per  mille^  or  1,000  francs.  The  premium  paid  by 
the  Bank  of  France  is  thus  calculated  to  be  at  the  rate  of  about  1  per  cenU 

During  the  last  few  weeks,  while  this  topic  has  been  under  considera- 
tion, numerous  letters  have  been  addressed  to  our  daily  contemporaries, 
with  reference  to  the  result  of  these  operations,  from  which  we  have 
selected  the  most  prominent.  Several  of  the  writers,  taking  a  general 
view,  advert  to  the  influence  of  the  course  pursued  by  the  directors  of  the 
Bank  of  England  in  raising  the  terms  of  accommodation,  which  has 
introduced  one  or  two  collateral  suggestions  worthy  of  consideration. 
With  regard  to  the  gold  purchases,  the  majority  appear  to  consider  that 
the  method  by  which  the  recent  measures  were  carried  out,  was  in 
accordance  with  that  already  described ;  but  a  variety  of  opinions  are 
forwarded  by  correspondents,  each  illustrating  the  extent  of  uncertainty 
that  prevails.  Thus,  one  writer,  whose  opinion  on  any  financial  ques- 
tion would  at  all  times  command  attention,  observes : — 

I  think  there  must  be  some  mistake  in  the  idea  that  the  measure  can  have 
been  accomplished  by  an  operation  through  the  Bourse.  It  seems  to  me 
evident,  that  if  the  scheme  has  been  carried  to  the  extent  mentioned 
(£4,000,000),  the  bullion  can  only  have  been  obtained  by  the  deposit  in  this 
country  of  some  general  securities  with  the  large  financial  establishments 
having  heavy  deposits  in  their  hands,  which  they  may  have  been  tempted  to 
advance  by  the  offer  of  a  high  rate  of  interest  An  operation  of  that  kind 
may  be  carried  on  for  many  months,  provided  the  borrowers  be  willing  to 
pay  the  rate  of  interest  demanded.  It  appears  to  me  the  inouiry  is  worth 
notice.  Whether,  however,  my  idea  be  right  or  wrong,  it  is  clear  that  such 
mysterious  proceedings  may  prove  extremely  detrimental  to  both  countries. 
In  the  present  cordial  good  understanding  between  France  and  England,  it 
becomes  the  duty  of  both  to  unite  their  strength  in  every  way,  not  to  divide 
it.  I  have  oflen  thought  that  an  intimate  correspondence  upon  emergencies 
between  the  two  Banks  of  France  and  England  might  be  beneficial  to  both ; 
and  if  the  existing  charters  of  either  do  not  now  admit  of  it,  an  alteration  or 
power  to  accomplish  that  object  might  be  given  for  their  mutual  advantage. 

Another  correspondent  considers  there  must  still  be  some  influences 
in  operation  which  have  not  been  made  public,  and  is  disposed  to  agree 
with  those  who  suspect  a  Russian  loan.  "  It  is  stated,"  he  observes, 
*'  by  foreign  merchants  and  moneyed  men,  that  the  Russian  GoYem^ 
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Inent,  not  now  in  very  good  credit,  have  offered  terms  to  the  Dutch 
bankers  for  a  loan,  which,  it  would  seem,  they  hare  not  been  able  to 
resist.  This  has  led  to  the  sale,  in  the  English  and  French  markets, 
of  all  other  kinds  of  securities,  national  and  private,  held  on  account  of 
the  Dutch  bankers,  the  proceeds  of  which  have  been  remitted  to  Hol- 
land in  gold,  to  be  sent  thence  to  Russia.''  Such  a  supposition,  how- 
ever, is  not  borne  out  by  anything  that  has  been  lately  observed. 
Some  insurances  for  gold  to  Hamburg,  where  the  market  for  that  metal 
is  ordinarily  very  limited,  attracted  attention  two  or  three  weeks  ago, 
from  the  impression  that  it  was  destined  for  Berlin,  or,  in  other  words, 
St.  Petersburgh  ;  but  the  total  sent,  although  larger  than  is  usual  to 
that  city,  was  not  of  any  magnitude,  and  during  the  last  fortnight  the 
feature  has  ceased  altogether.  As  regards  a  direct  loan  from  Amster- 
dam to  Russia,  the  transaction  could  not  long  be  concealed,  and  would, 
it  may  be  presumed,  immediately  give  rise  to  interference  on  the  part 
of  the  allies;  while,  at  the  same  time,  its  difficulties  would  be  in- 
creased by  the  certainty  that  no  houses  pretending  to  any  respecta- 
bility in  London  or  Paris  would  lend  themselves  to  assist  it.  Indeed, 
on  this  point  the  same  correspondent  rightly  observes,  "  We  should 
object  to  any  of  the  continental  Governments  supplying  Russia  with 
articles  contraband  of  war,  and  it  is  surely  as  objectionable  that  they 
should  be  permitted  to  supply  her  with  gold — the  sinews  of  war." 

The  next  letter  contains  a  protest  against  the  recommendation  that 
the  Bank  of  England,  instead  of  raising  their  rate  of  discount,  should 
reduce  the  period  for  bills  to  run  : — 

Sir, — Referring  to  a  letter,  respecting  the  cause  of  the  drain  of  gold  to 
Paris,  and  without  enterinflr  upon  the  question  whether  the  same  has  been 
paid  for  by  accommodation  bills  or  not,  I  desire  to  notice  a  suggestion  of 
that  writer  that  the  Bank  of  England  should,  in  lieu  of  raising  the  rate  of 
discount,  '  gradually  and  decidedly  reduce  the  time  which  bills  admitted  for 
diconnt  have  to  run  ;  *  because,  as  he  writes,  *■  raising  the  rate  of  disccmnt  is 
calculated  so  injuriously  to  interfere  with  the  ordinary  bond  Jide  business 
transactions  of  the  country.*  But  is  not  such  a  restriction,  in  point  of  the 
time  bills  have  to  run,  calculated  to  operate  more  injuriously  to  business  in 
general  than  a  raising  of  the  rate  P  Is  not  the  greater  part  of  the  vast  trade 
of  this  country  carried  on  by  means  of  bills  of  three  months  and  longeir 
date  ?  If  so,  would  not  such  a  step  more  disastrously  affect  the  trading  b^y 
of  this  country  than  a  raiding  of  the  rate  P  While,  as  regards  the  moneyc<l 
houses  of  this  city,  engaged  in  the  bullion  transactions,  against  whom  this 
restriction  in  |)oint  of  the  time  of  bills  is  apparently  levi^  thej  would  be 
comparatively  little  affected  by  it,  as,  with  their  extensive  foreign  connections, 
thev  can  better  command  short  dated  paper. 

A  great  part  of  the  recent  pressure  has  arisen,  as  you  have  stated,  from 
the  cautious  rates,  and,  I  would  add,  conduct  of  the  aiscount  houses,  causing 
much  of  the  business  which  would  ordinarily  have  passed  through  their 
hands  to  go  to  the  Bank  of  England.  The  discount  houses  curtail  their 
business  or  charge  a  higher  rate  Uian  the  Bank,  and,  as  a  consequence,  people 
have  recourse  to  the  latter.  Such  conduct,  if  persisted  in,  will  probably  lead 
to  a  crisis,  as  the  Bank  will  get  too  many  bills,  and  the  Bank  seems  scarcely 
to  dare  to  throw  out  any  paper,  because  it  is  said  to  be  a  public  establish- 
ment ;  and  thus,  in  times  like  the  present,  they  have  additional  custom  from 
houses  who  can,  and  when  money  is  cheaper  out  of  doora  do,  get  acconmio- 
dation  ebewhera. 
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In  justification  of  the  course  lately  taken  by  the  discount  houses,  I 
believe  they  state  it  has  been  caused  by  the  frequent,  and,  in  some  cases,  to 
them  unexpected,  rises  in  the  Bank  rate  lately,  making  them  heavy  losers, 
and  apprehensive  of  further  steps  in  the  same  direction. 

The  remedy  for  all  this  seems  to  me  to  be  that  the  Bank  of  England  should 
regulate  their  business  according  to  the  demands  upon  them  day  by  day,  at 
various  rates,  and  not  promulgate  to  the  world  once  a  week  their  mimmxm 
rate  (I  believe  this  subject  has  often  employed  your  pen) ;  failing  this,  that 
the  other  banks,  private  and  Joint-stock,  and  the  discount  houses,  should  not 
too  ffreatly  restrict  their  business  (there  does  not  appear  to  have  been  so 
mucn  of  undue  speculation  of  late),  but  act  with  a  judicious  liberality  and 
not  throw  too  great  a  burden  upon  the  Old  Lady  of  Threadneedle-street. 

W,  B, 

The  annexed  refers  to  the  anxiety  felt  for  the  appearance  of  each 
Bank  return,  and  urges  their  more  speedy  publication : — 

At  the  present  time,  when  the  Bank  returns  are  looked  forward  to  by 
the  mercantile  communitv  with  so  much  interest,  you  would  do  them  a  great 
service  if  you  would  lend  your  powerful  advocacy  to  induce  the  Bank  direc- 
tors to  puolish  their  returns  somewhat  more  in  the  spirit  of  the  age.  Accor* 
ding  to  the  present  regulation,  the  result  of  the  week's  movement  in  the 
bullion  is  not  known  until  the  following  Friday  ;  meanwhile  rumours  supply 
the  place  of  facts,  creating  alarm  and  unsettling  business. 

In  the  present  day,  when  steam  and  the  electric  tel^;raph  pot  us  in  pos* 
session,  in  a  few  hours,  of  latest  intelligence  from  distant  parts  of  the  globe-r 
when  the  state  of  the  money  market  in  New  York  is  known  almost  as  soon 
as  the  state  of  the  bullion  in  the  Bank  of  England — surely  it  is  not  too  rnuek 
to  ask  of  the  Bank  directors  to  depart  from  a  plan  wortky  only  of  the  last 
century,  and  to  furnish  the  public  at  an  earlier  date  with  the  actual  atate  of 
the  bullion  in  the  Bank. 

The  plan  I  would  suggest  is,  that  the  returns,  instead  of  bein^  made  up  as 
now,  should  be  made  up  on  Wednesday  evening,  and  published  in  the 
Gazette  of  the  following  Friday.  The  directors  would  be  able  to  deliberate 
upon  them  at  their  meeting  on  Thursday,  before  they  are  made  public,  while 
their  early  publication  woiud  tend,  in  times  like  the  present,  to  do  away  with 
rumours  which  are  far  more  injurious  than  the  worst  reality. 

A.B. 

The  subjoined  communication  relates  to  the  operation  of  the  measorea 
of  the  Bank  on  a  specific  class  of  trade  bills  : — 

City,  October,  19. 
Sir, — I  beg  to  call  your  attention  to  the  very  serious  inconvenience  to 
which  the  numerous  wholesale  houses  whose  engagements  fall  due  on  the  4th 
of  each  month  will  be  subject  to  by  the  resolution  of  the  Bank  of  England 
not  to  discount  bills  having  more  than  sixty  days  to  run,  except  at  the  high 
rate  of  7  per  cent.  If  a  house  holds  bills  due  on  the  4th  of  January,  and 
wishes  to  discount  them,  to  provide  for  pa3rments  on  the  4th  of  November, 
it  will  be  shut  out  from  the  Bank  of  England,  except  at  7  per  cent.  As 
those  bills  would,  on  the  drd  of  November,  nave  sixty-two  days  to  run,  and 
as  most  trade  bills  are  drawn  at  three  and  four  months*  date,  the  wholesale 
traders  will  be,  for  all  practical  purposes,  shut  out  from  the  Bank  of  England. 
If  the  limit  had  been  sixty-five  days,  instead  of  sixty,  it  would  haveamirded 
considerable  relief. 

I  am,  sir,  your  obedient  servant, 

A  Teaj>xb. 

The  following  suggests  that  ihe  Bank  returns  should  be  made  paUic^ 
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after  the  breaking  np  of  the  court  on  each  Thursday,  instead  of  being 
delayed  till  Saturday  : — 

Sir,— If  the  mercantile  community  is  bound  to  conduct  its  affairs  by  the 
condition  of  the  Bank  of  England,  ought  not  the  directors  to  publish  the 
weekly  statement  without  unnecessary  delaj  P 

Why  should  not  a  copy  of  the  Bank  returns,  immediately  after  the  directors 
adjourn  on  Thursday,  be  placed  in  different  conspicuous  places  within  the 
Bank,  posted  in  the  Royal  Exchange,  forwarded  to  the  Stock  Exchange  and 
the  newspapers,  instead  of  smothering  them  for  forty-eight  hours^  until 
Saturday  morning,  when  business  men  first  see  them  ? 

Yours  very  respectfully, 
October  18.  H. 


THE  FRENCH  MONEY  STANDARD. 

The  **  Academic  des  Sciences  Morales  et  Politiques  *'  of  France  has  recently 
again  been  occupied  with  the  consideration  of  the  subject  of  the  auriferous 
discoveries  of  California  and  Australia,  and  their  probable  consequences  on 
the  relative  value  of  the  two  metallic  standards,  the  measures  and  media  of 
exchange  of  all  other  values-— ^old  and  silver. 

Holland  and  Belgium,  it  is  Known,  have  already  demonetised  their  gold, 
and  many  distinguislied  members  of  the  society  above  mentioned,  apprehen- 
sive in  an  economical  point  of  view  as  to  the  effect,  actual  or  probable,  of 
such  a  sudden  augmentation  upon  the  markets  of  the  world,  have  counselled 
the  Government  to  adopt  a  similar  proceeding. 

By  the  demonetisation  of  gold,  or  repeal  of  the  invariable  rapport  between 
the  two  metals,  established  by  the  law  of  Germinal,  an  11%  they  affirm 
an  approach  would  be  made  towards  a  system  more  in  harmony  with  the 
habits  and  requirements  of  the  French  people ;  and  the  inconveniences, 
arising  from  the  existence  of  tvr o  distinct  monetary  types,  possessing  a  value 
identical  in  law,  conse<]|uently  avoided. 

Without  doubt  the  simultaneous  existence  of  two  moneys,  having  the  same 
conventional  value,  at  the  same  time  that  their  real  and  marketable  price  is 
different  and  variable,*  exposes  the  monetary  system  of  that  countiy  to  an 
incessant  oscillation;  so  that  it  rests  exclusively  sometimes  on  gold  and 
sometimes  on  silver,  according  as  the  forei^er  finds  it  advantageous  to  draw 
from  it  that  metal  which  possesses  a  superior  commercial  value,  France  pre- 
serving the  one  only  which  is  relatively  depreciated. 

In  France  the  monetary  system  is  en  fait  composed  of  silver  pieces  of  five 
firancs  and  under,  and  of  bank-notes.  Actually,  on  the  contrary,  the  current 
money  consists  of  gold  coins  of  twenty  francs,  given  and  taken  at  par  in  all 
payments,  whilst  suver  five-franc  pieces  are  becoming  every  day  more  scarce, 
and  in  certain  localities  exist  only  in  the  proportion  strictly  necessary  for  the 
demands  of  the  circulation. 

So  sensible  is  the  Gt)vemment  of  this  fact,  that,  with  a  view  to  replace  tiia 
old  crown  piece,  it  has  decreed  the  fabrication  of  gold  coins  of  ten  and  five 
fhincs.  From  whatever  cause,  say  the  advocates  of  this  measure,  whether 
the  four  silver  pieces  of  five  francs  possessing  a  superior  commercial  Tilne  to 
that  of  the  gold  piece  of  twenty  francs,  the  former  makes  the  more  fiiTOiinible 
remittance ;  whether  the  demonetisation  of  cold  in  several  neighhwiring 


countries  has  rendered  an  augmentation  of  silver  pieoes  indiipensahle,  the 
exportation  of  silver  is  an  approved  fiwst,  and,  sboold  the  movement  be  suf* 

*  The  franc  is  composed  of  two  quantities,  the  one  consisting  of  4}  grammes 
of  ailvcg,  the  ether  of  » iwrigiimwei  cf  gold^ 
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fered  to  continue,  with  no  interposition  on  the  part  of  the  GrOTemmeni,  in  the 
course  of  a  few  years  that  metal  will  disappear  altogether,  leaving  gold  and 
bank'notes  alone  to  provide  for  the  necessities  of  the  circulation.  It  is  equalljr 
incontrovertible,  upon  the  same  authority,  that  the  proportion  between  tfaie 
two  metals  has  for  the  moment  become  interverted,  the  premium  formerly 
obtained  by  ^old  in  commerce  having  ceased  to  be  any  longer  allowed.  The 
ratio  established  by  the  law  of  Germmal,  an  11%  between  an  equal  weight 
of  gold  and  silver,  viz.,  1  to  15  J,  the  vendible  price  resulting  at  the  time 
from  the  cost  of  extraction,  and  the  abundance  of  the  two  metals,  has  varied 
during  the  last  fifty  years  from  1  to  15^,  to  1  to  16 ;  that  is  to  say,  until  the 
year  1849  the  proportion  has  always  been  in  favour  of  sold,  which  was 
received  in  commerce  at  a  superior  price  to  that  which  the  law  had  assigned 
it  in  France.  The  premium  tnen  was  the  expression  of  this  difference — ^thus, 
the  twenty -franc  pieces,  soon  afler  their  issue,  emigrated  to  foreign  countries, 
attracted  bv  the  profit  derived  from  remitting  them  ;  there  remained  in  the 
country  only  the  quantity  capable  of  being  exchanged  against  four  pieces  of 
five  francs,  plus  five,  ten,  or  twenty-five  cents ;  to  be  purchased,  in  a  word, 
by  persons  having  need  of  money  more  portable  than  tne  crowns,  more  cer- 
tainly and  more  generally  realisable  than  bank-notes.  Silver  almost  solely 
subserved  for  the  purposes  of  the  circulation,  for  it  has  been  estimated,  that 
of  1,200  millions  (francs),  the  value  of  the  gold  pieces  struck  in  France  from 
the  overthrow  of  the  monarchy,  in  1 792,  to  the  aiscovery  of  California,  there 
remained  only  about  80,000,000  to  100,000,000 ;  moreover,  apart  of  this  sum 
constituted  the  reserves,  hoarded  either  from  fear,  or  the  habit  of  ^^  thesauri- 
aation,"  by  the  population,  so  that  the  quantity  actually  in  circulation  was 
probably  considerably  under  the  amount  indicated. 

Some,  in  their  hostility  to  a  golden  standard,  have  even  ventured  to  assert, 
that  the  law  of  7  Germinal,  an  11%  constitutive  of  the  French  monetary 
system,  bestows  upon  a  creditor  the  right  of  insisting  upon  payment  in  silver. 
Such  an  interpretation,  however,  has  been  demonstrated  to  be  erroneous.  The 
law  of  an  11%  it  is  true,  declares  the  franc  the  monetary  unit,  and  that  it 
shall  contain  five  grammes  of  silver  Jg  fine,  but,  at  the  same  time,  it  provides 
for  the  fabrication  of  gold  twenty  and  forty  franc  pieces,  and  determines 
their  relative  weight  and  fineness.  A  new  law  may,  indeed,  change  the 
monetary  unit,  or  the  relation  of  ^old  and  silver  thus  established ;  but  no 
creditor  of  an  obligation  expressed  in  francs  can  refuse  an  offer  of  payment 
made  by  a  debtor  in  legal  money,  whether  gold  or  silver,  at  his  own  pleasure. 

Opposed  to  this  view  of  the  question  are  other  and  equally  eminent 
economists,  who,  entertaining  an  opinion  that  the  precious  metals  rise  and 
fall  in  value  together,  and  deprecating  the  losses  and  complications  which 
the  adoption  of  such  a  measure  would  entail  in  the  international  relations  of 
France  with  England  and  the  United  States,  in  addition  to  the  perturbation 
inflicted  upon  the  monetary  system  of  the  country,  are  further  disposed  to 
question  the  truth  of  the  proposition  that  silver,  if  adopted  exclusively  as 
legal  money,  would,  notwithstanding  its  production,  appear  more  limited  than 
that  of  gold — better  fulfil  the  conditions  of  a  fixed  and  constant  measure  of 
value.  Money,  they  say,  is  a  "  unit,"  composed  of  two  parts ;  when  the  quan- 
tity of  one  increases,  the  whole  shares  in  nearly  an  equal  degree  in  the 
increase ;  if  the  supply  of  the  whole,  thus  augmented,  exceed  the  denuind  in 
the  market,  the  whole  would  be  alike  depreciated. 

The  solidarity  of  the  price  between  gold  and  silver  is  not  peculiar  to  this 
description  of  merchandise.  It  exists  in  difierent  de^ees  for  all  those 
which,  by  their  analogy,  are  of  a  nature  to  be  substituted  one  for  the  other. 
Wheat  for  example,  by  relation  to  other  com,  when  at  a  famine  price,  causes 
•  rise  in  barley,  r^ e,  and  oats,  &c. ;  if  abundant,  it  falls,  and  occasions  a 
oorrespon^Ung  fiUl  in  the  same  grains.    Coal  also  reacts  upon  charcoal,  and 
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cotton  cloth  npon  linen  and  other  materials.  This  theory  has  met  with  an 
able  exponent  in  M.  Lanjuinais  (ancien  ministre),  whose  recent  essay  en- 
titled **  Nouvelles  Rccherchcs  sur  le  Question  de  TOr,"  has  furnished  the 
substance  of  the  following  remarks. 

The  value  of  money  is  essentially  ^^  mobile  "  and  variable.  Gold  and  silver 
serve  as  media  of  exchange  in  virtue  of  certain  particular  properties.  These, 
which  arc  everywhere  the  same,  consist  (1)  in  their  uniformity  of  value — this, 
although  not  absolutely  invariable,  is  more  so  than  that  of  any  other  known 
commoiiities.—  (2)  Uniformity  in  quality — none  others  are  so  homogeneous, 
the  physical  qualities  of  pure  gold  and  silver  being,  at  all  times,  and  in  all 
places,  identical. — (3)  Divisibility — a  primary  requisite ;  gold  in  malleability 
and  ductility  exceeding  all  other  metals. — (4)  Portability,  uniting  great  value 
with  small  bulk. — (5)  Durability — the  repeated  manipulations  to  which  all 
money  is  necessarily  subjected,  affect  them  but  in  an  insensible  degree  :  and, 
lastly,  their  exemption  from  being  easily  counterfeited.  These  propertied, 
however,  must  be  regarded  as  aliceasories  only.  The  fundamental  quality  of 
the  metals  consists  in  their  possessing  a  proper  value,  and  offering  a  real  and 
substantial  equivalent  for  the  objects  against  which  they  are  exchanged. 
Gold  and  silver  are,  in  fact,  merchandise,  and  their  value,  ruled  by  the  ordi- 
nary laws  of  supply  and  demand,  is  subject  to  alternate  rise  and  fall.  In 
becoming  money — t.  e.,  in  receiving  the  stamp  and  denomination  fixed  by 
law — they  do  not  escape  these  conditions.  Gold  and  silver,  employed  as 
money,  cannot,  therefore,  be  termed,  in  the  strict  sense  of  the  word,  measures 
of  value  of  the  objects  which  are  boup^ht  and  sold.  The  gramme  and 
metre  are  measures  of  weight  and  length,  because  they  express  immutable 
quantities.  A  franc  composed  of  five  grammes  *  of  silver,  f^  fine,  does  not 
always  represent  the  same  quantity  of  the  same  coin,  or  the  value  of  the 
same  weight  of  silver  of  f^  fine  uncoined  :  materially,  it  is  immutable;  com- 
mercially, it  is  subject  to  all  the  oscnllations  of  the  market  price  of  the  metal. 
The  monetary  denomination,  however,  bein^  constant,  the  variation  in  the 
value  of  the  coin  is  expressed  by  the  elevation  or  abatement  of  the  price  of 
the  objects  in  exchange  for  which  it  is  given.  £very  means  has  been  ex- 
hausted to  obtain  for  money  a  fixed  value,  and  one,  consequently,  independent 
of  and  different  from  that  of  the  market.  The  attempt,  however,  has  proved 
unsuccessful ;  and  it  is  now  universally  agreed,  that  to  seek  a  money  of  fixed 
value  is  equivalent  to  seeking  the  quadrature  of  the  circle. 

Platinum  enioys  perhaps,  in  the  highest  degree,  the  requisite  monetarr 
properties.  1  nere  exists  of  this  metal  only  two  known  veins,  in  the  Oural, 
and  at  Choco,  in  New  Grenada ;  and  geology  is  unable  to  indicate  any  ulte- 
rior important  deposits.  From  the  year  1828  to  1845,  the  Russian  Govern- 
ment issued  a  money  in  this  metal,  of  which  the  total,  in  seventeen  years, 
amounted  to  about  j£%00,000  sterling ;  but,  in  consequence  of  the  employies 
charged  with  refining  profiting  by  the  obscurity  of  the  operation,  and  carry- 
in?  the  per  centage  to  60  only,  instead  of  75,  the  metal,  thus  deteriorated, 
fell  in  price  in  London  and  Paris,  from  1,100  to  800  francs.  The  Russian 
Government,  i^orant  of  the  cause,  immediately  demonetised  the  plaUnum. 

Money  is,  then,  a  merchandise,  and  in  the  origin  of  society  was  bousht 
and  sold  exclusively  by  weight — this  custom  is  still  in  existence  in  China 
and  some  other  countries  (in  Spanish  America,  for  instance,  the  ounce  of 
gold  is  still  in  use).  But,  although  money  is  thus  endowed  with  a  vdue 
variable,  like  all  other  kinds  of  merchandise,  gold  and  silver  do  not  vary 
in  an  equal  degree,  the  value  of  the  one  may  be  maintained  whilst  tiiat  of 
the  other  decreases :  it  is  desirable  therefore  to  select  for  legal  money  the 
one  of  the  two  metals  of  which  the  value  is  most  fixed  and  constant. 

*  Four  and  a  half  grammes  of  fine  silver,  or  five  grammes  of  silver,  jjjg  fine. 
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According  to  Xenophon,  the  proportion  of  gold  to  silver  was  in  his  tioM 
as  1  to  10;  Herodotus  states  it  as  1  to  13.  Some  centuries  later,  in  the 
time  of  Cesar,  it  descended  to  1  to  9  ;  subsequently,  however,  it  rose  a^n 
to  1  to  11  and  12;  and  in  the  fourth  centuiT,  according  to  a  law  of  Valen* 
tinian,  it  stood  at  1  to  14  ;  and  later,  from  the  laws  of  Uonorius  and  Theo* 
dosius  the  younger,  it  appears  to  have  reached  1  to  18.*  It  is  to  be  re* 
marked  that  the  fluctuations  in  the  price  of  gold  and  silver  have  been  more 
considerable  in  times  of  antiquity,  than  subsequent  to  the  discovery  of 
America;  these  variations,  moreover,  have  been  alternate,  sometimes  in 
favour  of  one,  and  sometimes  of  the  other  metal ;  and  further  it  was  at  the 
period  of  the  greatest  of  these  changes,  under  the  reign  of  Julius  Cnnr  that 
the  Roman  monetary  unit  was  for  we  first  time  struck  in  gold.  It  is  esti- 
mated that  from  the  9th  to  the  16th  century,  i.e.,  from  the  time  of  Charle- 
magne to  the  arrival  in  Europe  of  the  precious  metals  of  the  New  World,  the 
proportion  of  gold  to  silver  varied  from  1  to  1 2  to  1  to  10 ;  the  variations 
being  alternate.  During  the  last  two  centuries  the  best  authorities  state  it 
to  have  been  from  1  to  14  and  1  to  16 ;  for  a  moment,  indeed,  the  wars  of 
the  French  empire,  and  more  recently  the  revolution  of  1848  elevated  it  to 
1  to  16|  ?  At  present  it  rules  at  about  I  to  15 1.  In  the  second  place  it  is 
known  that  since  the  discovery  of  America  to  the  year  1848,  the  production 
of  the  precious  metals  in  that  countrv  has  amounted  to  j£l, 485,000,000 
sterlingft  of  which  the  proportion  of  gold  to  silver  has  been  as  1  to  39 ;  but 
the  re&tive  price  of  these  metals,  in  the  same  time,  which  was  as  1  to  13  or 
14  has  only  advanced  to  1  to  15|,  whilst  it  should  have  risen  to  1  to  33,  if 
the  relation  of  the  values  depended  on  the  quantity  produced.  Again  10 
years  before  the  Califoroian  discoveries,  the  annual  production  of  gold  had 
more  than  doubled  from  the  workings  of  the  mines  in  the  Oural  and  the 
Altai,  nevertheless  the  price  of  gold  continued  to  augment.  The  solution 
of  this  apparent  anomaly  is  to  be  found,  as  before  stated,  in  the  fact,  that 
the  precious  metals  rise  and  fall  in  value  together.  Since  the  discovery  of 
America,  the  value  of  money  has  fallen  from  6  to  1 ;  this  is  true,  as  weU  of 
gold  as  of  silver,  notwithstanding  the  rarity  of  the  first,  and  abundance  of 
the  latter  metal.  Here  the  fall  in  the  value  of  silver  brought  with  it  a  fall 
in  that  of  gold ;  as  in  our  days,  if  the  production  of  gold  should  exceed  the 
demand,  the  fall  in  the  value  of  that  metal  would  l^d  to  a  corresponding 
fall  in  silver  also.  In  considering  the  spontaneous  movement  of  these  two 
metals,  it  will  be  seen  that  money  is  everywhere  affected  in  its  double  form. 
England  and  the  United  States  give  the  preference  to  gold,  nevertheless 
silver  is  retained  in  those  countries  as  a  secondary  money,  and  insots  of  that 
metal  constantly  bought  and  sold  in  order  to  discharge  their  foreign  obliga- 
tions. Holland  and  Belgium,  on  the  other  hand,  who  have  demonetised  their 
gold,  continue  unceasingly  to  borrow  it.  It  is  even  probable  that  if  a  uni- 
versal determination  were  arrived  at  to  demonetise  gold,  that  metal  would 
still  contihue  to  play  an  important  part  in  the  circulation  of  the  world,  on 
account  of  the  qualities  peculiar  to  it,  and  which  will  always  obtain  for  it  a 
commercial  superiority  over  silver. 

At  the  present  moment,  indeed,  it  is  a  question  whether  silver  possesses 
that  stability  of  value  so  generally  attributed  to  it.|  The  annual  productioa 
of  this  metal  is  near  £8,000,000  sterling,  and  probable  improvements  ill 
mining  operations,  and  the  introduction  of  more  economical  processes  in  the 

*  Eeonomie  Folitimie  des  Romainei,  by  Dureau  de  la  Malle. 

f  M.  Chevalier,  t)e  la  Monnaie, 

i  Last  year  it  was  at  a  premium,  which,  at  one  time,  rose  to'thjrty-Blz  finuies 
per  mille ;  it  subsequently  declined  in  Paris  to  thirteen  and  fifteen  franca,  and, 
In  May  last,  gold  commanded  a  premium  in  London  and  Marsdllea. 
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treatment  of  silver  ore,  might  possibly  eleyate  it  to  the  level  of  that  of  gold. 
Its  production  under  favourable  circumstances  is,  in  fact,  illimitable.  Hum- 
boldt, writing  forty  years  since,  says,  "  There  is  enough  silver  in  the  mines  of 
New  Spain  to  inundate  the  world."  M.  St.  Clair  Duport,  who  has  visited 
the  mines  of  Mexico,  pronounces  them  to  be  inexhaustible,  and  states  that 
the  veins  worked  during  the  last  three  centuries  are  nothing  to  those  which 
remain  to  be  explored.*    A  production,  therefore,  comparable  even  to  that 


already 

quered  one-half  of  Mexico,  and  constructed  a  railroad  over  the  isthmus  of 
Panama.  One  fact,  however,  is  important,  viz.,  that  the  production  of  silver 
is  annually  increasing,  whilst  the  cost  of  its  production  continues  to  diminish. 
Under  these  circumstances,  there  appears  little  probability  that  gold,  in  the 
course  of  ten  years,  will  decline  50  per  cent.,  and  silver  preserve  nearly  its 
integral  value,  as  asserted  by  M.  Micnel  Chevalier,  in  an  article  published  in 
the  Journal  des  Dibats^  of  4th  May,  1855. 

The  demonetisation  of  gold,  moreover,  would  occasion  a  perturbation  pro- 
I>ortionate  to  the  amount  and  importance  of  the  gold  money  at  present  in 
circulation.  Since  the  year  1848,  there  has  been  struck  in  France  upwards  of 
£52,000,000  sterling  of  gold  coins ;  and,  supposing  that  from  £8,000,000  to 
£12,000,000  have  been  exported  for  the  requirements  of  commerce,  there 
would  remain  about  £40,000,000  in  the  country.  If  this  mass  of  gold  were 
demonetised,  Government  would  be  under  the  necessity  of  replacing  it  imme« 
diately  by  silver  pieces  at  par.  A  sudden  demand  for  £40,000,000  in  silver 
ingots,  at  a  period  when  the  annual  production  does  not  exceed  £8,000,000^ 
would  raise  the  premium  not  onl3r  to  thirty-six,  but  in  all  probability  to  one 
hundred  francs  per  mille.  In  this  case,  the  operation  would  cost  the  State 
no  less  than  £4,000,000  sterling,  to  which  must  also  be  added  the  expense 
of  refining,  commission,  &c.  Besides  these  direct  losses,  there  must  further 
be  taken  into  account  the  temporary  perturbation  of  all  commercial  prices 
by  the  effect  of  the  premium,  which  such  a  measure  would  inevitably  produce. 
The  operation  of  Ilolland  was  carried  only  to  80,000,000  florins,  or  about 
£3,250,000  sterling,  and  although  facilitated  by  metheds  of  execution  of 
which  the  success  would  be  less  assured  in  France,  the  great  marts  of  com- 
merce were  sensibly  affected  thereby.  In  1846,  too,  it  must  be  remembered, 
the  importation  of  com  into  France  occasioned  the  export  of  about  £5,000,000 
sterling,  and  notwithstanding,  this  trifling  displacement  was  productive  of  an 
immense  amount  of  inconvenience  in  the  country.  France,  reduced  to  a 
silver  currency,  would  suffer  in  its  monetary  isolation  in  its  vast  international 
relations  with  England  and  the  United  States,!  and  the  export  commerce  of 
the  country  woula  sustain  an  irreparable  injury. 

Why  then  change  ?  Silver,  it  is  said,  will  be  exported,  and  gold  substituted 
in  its  place :  but  whence  arises  the  danger  or  inconvenience,  if  the  gold 
money  cannot  become  depreciated  without  the  silver  also !  Silver,  when  it 
leaves  the  country,  carries  with  it  a  premium,  and  c(mseqnently  purchases 
more  foreign  merchandize,  than  the  corresponding  sum  in  gold  would  be 
able  to  do ;  when  ^Id  is  imported,  on  the  contrary  the  French  merchant 
exacts  a  higher  price  for  his  wares. 

Differing  from  both  of  the  foregoinff,  is  a  third  class  of  politicians,  who 
maintain  that  the  true  remedy  for  such  a  state  of  things  is  to  be  found  not 

*  Dela  Production  dei  Metaux  I^ScUux, 

t  Gold  and  silver  money  are  both  legal  tender  in  the  United  States^  hut  the 
relation  of  the  two  metals  being  favouraMO  to  gold,  has  caused  the  exportation 
<?die  gx^ter  part  of  the  flQf  er  coin. 
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in  the  demonetisation  of  gold,  but  that  of  silyer : — such  a  measare  it  must 
be  confessed  is  already  in  course  of  operation ;  and  believiDg  it  essential  to 
be  prepared  before  hiuid  for  the  change  with  which  the  monetary  system  is 
threatened,  they  urge  the  Government  to  anticipate  a  result  which  must 
shortly  be  effected  without  its  assistance ;  and  by  a  legislative  enactment,  to 

Sroclium  a  single  metal  standard  of  gold,  and  to  reduce  the  silver  to  a  con* 
ition  of  mere  subordinate  or  subsidiary  money,  or  change.  The  latter 
money  would  thenceforth  occupy  the  same  position  in  relation  to  gold,  that 
copper  occupies  in  relation  to  itself,  and  would  exist  only  in  mmtiples  or 
fractions  of  a  franc  not  exceeding  two  francs  in  value :  by  this  means,  the 
system  would  be  place«l  in  accord  with  that  of  the  two  great  commercial 
nations,  £  gland  and  the  United  States.  It  would  suffice  for  this  purpose 
to  augment  the  issue  of  gold  pieces  of  ten  and  five  francs,  seiamff  the 
moment  when  the  exportation  of  silver,  accelerated  by  the  issue  of  new 
money,  may  have  considerably  reduced  the  amount  of  that  coin  in  the 
market. 

An  alloy  sufficient  to  render  the  intristic  value  of  the  silver  coins  very 
slightly  inferior  their  legal  worth  would  then  prevent  further  exportation, 
and  the  eciirt  between  the  two  metals  would  become  greater  than  it  is  at 
present.  But  such  a  measure,  however  desirable  in  a  theoretical  point  of 
view,  ought  not  to  be  precipitated.  The  silver  five-franc  pieces  occupy 
too  important  a  place  in  the  circulation,  to  be  suddenly  withdrawn  from  it  ;-* 
judiciously  conducted,  the  substitution  of  gold  for  silver  money  might 
prevent  a  future  new  displacement,  which,  occurring  perhaps  at  a  moment 
when  the  neighbouring  countries  were  saturated  witn  the  pre<uou8  metalsi 
would  not  not  be  effected  so  favourably  as  at  present. 
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The  suspension  of  this  firm  was  noticed  in  the  Bankers^  Magazine  of  last 
month,  since  which  period,  the  following  proceedings  have  occurred,  in  r^ 
ference  to  the  administration  of  the  Estate. 

A  very  numerous  meeting  of  the  creditors  of  Messrs.  G.  J.  Mare  and  Co. 
took  place  on  the  27th  September,  at  the  Guildhall  Coffee-house,  Mr.  Lea, 
the  official  assignee  under  the  bankruptcy,  presiding,  to  concert  measures  for 
carrying  on  the  works  until  further  definitive  proceedings  can  be  adopted.  It 
was  intimated  that  the  meeting  had  been  called  with  the  sanction  of  Mr. 
Commissioner  Holroyd,  and  that  Mr.  Marc  himself  is  desirous  of  using  every 
endeavour  to  obtain  an  equitable  adjustment  for  the  benefit  of  all  who  are  inte- 
rested in  his  estate.  Mr.  Lawrance,  the  solicitor  to  the  petition,  explained  at 
length  the  preliminary  steps  taken  for  placing  the  affairs  of  Mr.  Mare  under 
the  operation  of  the  Private  Arrangement  Act,  which  it  was  at  first  thought 
would  have  proved  available,  but  difficulty  subsequently  intervened,  and  it  was 
found  necessary  to  resort  to  an  absolute  bankruptcy.  The  chief  impediment 
was  a  creditor  for  £9,000  or  £10,000,  who,  havmg  placed  an  execution 
in  the  works  at  Blackwall,  refused  to  withdraw,  unless  upon  imme- 
diate payment  ;  and  as  this  creditor  was  proceeding  to  sell,  tnrough  the 
sheriff,  it  was  considered  advisable  not  to  allow  a  sacrifice  of  probably 
£20,000  or  £30,000  to  meet  the  claim,  but  to  take  the  course  that  had 
been  adopted.  There  was  also  an  extent,  at  the  suit  of  the  Crown,  in  Mr. 
Mare's  private  residence,  for  £3,000,  being  the  amount  of  a  bill  for  timber 
from  the  Royal  Forest,  but  this,  under  any  circumstances,  would  have  to 
be  paid  in  full,  to  save  the  property  upon  which  it  was  levied,  the  Crown 
taking  i«ecedenoe  in  such  oases.    The  ezeootion  upon  the  works  at  BUok* 
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wall,  had  it  been  proceeded  with,  would  not  only  have  sacrificed  the  pro« 
portion  of  machinery,  &o.,  sold  to  realise  it,  but  the  works  would  have  been 
stopped,  and  the  whole  of  the  numerous  hands  thrown  out  of  emplo3^enti 
The  adjudication  of  bankruptcy,  with  Mr.  Mare's  consent,  havug  taken 
place,  the  first  necessary  arrangement  was  the  payment  of  wages, 
and  this  was  accompUsned  through  the  personal  exertions  of  the 
official  assignee,  the  directors  of  the  Commercial  Bank  consenting 
to  supply  the  requisite  funds.  Last  week's  wages  having  been  paid, 
the  question  of  the  continuance  of  the  works  under  the  bankruptcy  was 
submitted  to  Mr.  Commissioner  Holroyd,  who,  with  a  mercantile  apprecia- 
tion of  the  emergency,  consented  to  the  attempt  being  made,  on  condition 
that  the  creditors  should  meanwhile  be  consulted  on  the  question.  This 
i^csult  having  been  arrived  at,  the  directors  of  the  Commercial  Bank  con- 
sented to  place  to  the  credit  of  the  official  assignee  £10,000,  to  meet  the 
curly  expenditure,  and  to  be  repaid  out  of  the  first  assets  received.  The 
position  of  the  matter  stcuids  thus : — The  effect  of  the  abjudication  has 
been  to  displace  the  execution  of  the  creditor,  whose  debt,  though  bond 
Jide,  it  is  contended  was  not  better  entitled  to  a  preferential  settlement  than 
others,  and  the  works  remain  uninterrupted.  The  official  assignee  pos- 
sesses sufficient  to  discharge  £5,000  or  £6,000  due  next  Saturday,  and  there 
will  then  be  enough  to  liquidate  the  extent  from  the  Crown,  so  as  to  avert 
the  loss  from  a  forced  sale  of  the  property  in  Hyde  Park-gardens.  Aiffiur- 
ances  having  been  given  of  a  supply  of  coal,  wood,  and  rope,  every  prospect 
exists  of  assets  being  received  to  Keep  the  general  establishment  in  oper- 
ation ;  but,  if  they  do  not  come  in,,  it  is  thought  other  resources  are  open 
ioT  assistanoo.  llndcr  these  circumstances,  it  was  proposed  to  appoint  a 
committee  of  creditors,  to  advise  with  the  official  assignee,  in  his  endeavours 
to  carry  on  the  works  until  the  choice  of  assignees ;  thus  affording  an 
opportunity  for  looidng  into  the  nature  of  the  various  contracts  and  expen- 
ditures, and  ascertaining  the  actual  position  of  this  extensive  undertaking. 

An  approximate  statement  of  affairs  was  then  brought  forward  by  Mr.  Ball, 
of  the  firm  of  Quilter,  Ball,  and  Co.,  the  accountants ;  but  it  was  mentioned 
that,  having  been  prepared  only  on  a  short  notice,  it  could  not  be  considered 
to  represent  accurately  the  position  of  the  estate.  It  showed  the  liabilities 
to  be  £156,400,  and  the  assets  £186,000,  leaving  an  estimated  surplus  of 
£29,600.  Mr.  Mare,  however,  considers  his  estfnt>lishment  at  Blackwidl  to 
kave  been  inadequately  yalued,  and  he  increases  the  amount  by  £75,000, 
making  a  total  surplus  of  above  £100,000.  Some  discussion  ensued,  with 
Inspect  to  the  various  items,  and  one  in  connection  with  an  establishment  at 
Newmarket,  elicited  the  reply  that  it  has  entirely  passed  out  of  Mr.  Mare^a 
hands.  In  referring  to  a  resolution  for  the  appointment  of  a  committee, 
Mr.  Lawrance  stated  that  several  instances  had  occurred  in  which  creditors 
had  been  beneficiallly  protected  by  the  works  of  embarrassed  firms  being 
carried  on  under  banlmiptcy,  and  he  specially  alluded  to  the  parties  iden- 
tified with  the  manufacture  of  wire  rope,  in  which  the  original  patentee, 
after  paying  his  creditors  20^.  in  the  pound,  was  enabled  advanta^ously  to 
iJUspose  ^f  his  interest.  The  whole  of  the  explanations  were  favourably 
received,  and  Mr.  Lawrance  volunteered  any  further  information^  either  on 
behalf  of  the  official  assignee  or  of  Mr.  Mare,  who  himself  was  present. 
Mr.  Murray,  with  one  or  two  other  professional  persons  who  represented 
claimants,  having  concurred  in  the  desirableness  of  the  course  proposed,  a 
committee  of  five  creditors  was  appointed,  including  Mr.  P.  Rolt,  who,  pos- 
sessing both  a  family  and  >pecuniary  interest  in  the  estate,  pledged  himself 
to  protect  the  interests  ot  the  general  creditors.  ^  The  following  are  the 
approximate  statement  and  the  resolution  comprising  the  names  of  the 
OM&mittee:^- 
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0.  J.  Mabb. 

Approximate  Statement  ofAffain^  Sept,  20,  1855. 

lyr. — To  creditors  unsecured  •         £115,000    0    (^ 

To  creditors  partially  secured — amount 

of  claims        £179,361     0     0 

Xiess — estimated  Talue  of  securities  ...     137,900    0    0 


To  creditors  fully  secured— estimated 

value  of  securities 115,746    0     0 

Less — amount  of  claims  103,156    0    0 


41,461     0    0 


Surplus,  taken  as  an  asset,  per  contra        12,590    0    0 

Cr.— By  stock  at  Blackwall       £66,000    0    0 

Less  extent        3,000    0     0 


156,461     0    0 


By  Great  Western  steam  ships — cost 

of  construction     21,500  0  0 

Value  of  engines      17,500  0  0 

Proportion  of  expenses       •••        •••         3,900  0  0 

42,900  0  0 

Liens  thereon •        « 33,000  0  0 


63,000    0    a 


By     Westminster-bridge      works  — 

amount  expended  in  plant,  wages, 

and  materials  87,000    0    0 

Less  received  on  account        50,000    0    0 


9,900    0    0 


37,000  0  0 

By   Saltash-bridgo  works,   sundry  debtors,   quarterly 

accounts          5,000  0  0 

Works  in  progress — estimated  amount  due 12,000  0  0 

Surplus  securities  in  hands  of  creditors,  per  contra ...       12,590  0  0 
Estimated  profit  to  be  received  on  the  completion  of 

unfinished  contracts •        •••       46,600  0  0 

£186,090  0  0 


Memorandum, 
The  liabilities,  after  deducting  assets  at  cert^  estimated 

values,  amount  to £156,461     0    0 


The  assets,  according  to  the  statement,  which  is  based  upon 

rough  estimates  of  immediate  value,  amount  to  •••     186,090    0    d 

3Ir.  Mare  considers  that  the  Blackwall  property,  consisting 
of  the  freeholds,  leaseholds,  fixed  machinery,  and  plant, 
having  cost  £225,000,  is  greatly  under-estimated  m  the 
statement,  and  that  a  deduction  of  £50,000  is  ample  to 
cover  all  possible  deterioration,  which  enlarged  estimate 
would  effect  an  increase  in  the  assets  of ••»     75,000    0    0 

£261,090    0    a 
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.  "  Besolyed — ^That  a  committee  of  five  creditors  be  appointed,  to  confer 
and  advise  with  the  offioial  assignee,  on  the  affairs  of  this  estate,  during  the 
interval  before  the  choice  of  assignees,  under  the  adjudication  of  bank* 
ruptc^,  appointed  to  take  place  on  the  12th  of  October  next.  That  the 
following  gentlemen  be  appointed  to  act  as  the  foregoing  committee : — ^Mr« 
Peter  Bolt,  Mr.  Jones,  Mr.  Gory,  Mr.  Marshall,  and  Mr.  Hunter." 
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The  suspension  of  this  old-established  firm  was  made  public  on  the 
3rd  of  October,  and  it  excited  very  general  regrets  Occupying  a  high 
position  as  bankers  and  merchants,  the  event  was  little  anticipated, 
but  there  is  yet  reason  to  believe  that  the  interest  of  the  creditors 
will  be  protected.  Imprudent  advances  to  a  house  in  Quebec  whose 
affairs  have  become  involved  necessitated  this  step,  although  the  assets 
at  the  command  of  Messrs.  De  Lisle  and  Co.  woidd,  had  they  been  so 
disposed,  have  enabled  them  to  continue  business  without  immediately' 
sacrificing  their  credit.  Such  conduct  bears  a  strong  contrast  wita 
that  displayed  in  other  cases  of  banking  and  mercantile  misfortune 
recently  brought  mider  consideration,  and  tends  in  a  measure  to  relieve 
the  financial  and  commercial  community  from  the  severe  reprehension 
which  they  have  lately  encountered.  The  fiu^ts  connected  with  this 
disaster  are  thus  recorded  in  the  Times  :^ 

The  suspension  was  announced  this  morning  of  Messrs.  De  Lisle,  Janvrln, 
and  Do  Lisle,  foreign  merchants  and  bankers,  with  liabilities  for  £400,000* 
The  house  was  among  the  oldest  and  most  respectable  in  London,  and  it  is 
believed,  apparently  on  better  grounds  than  are  usual  on  such  occasions, 
that  the  liquidation  will  not  prove  disastrous.  The  circumstances  under 
which  the  stoppage  was  resolved  upon  appear  to  harmonize  with  the  reputa- 
tion for  honour  the  house  have  uniformly  enjoyed.  It  appears  that  thej 
had  a  large  balance  at  their  banker's,  as  well  as  money  at  call  in  the  hands 
of  discount  brokers,  and  in  other  available  quarters,  to  the  extent  of  about 
£100,000;  but  that,  being  involved  in  laree  advances  in  Canada,  which 
assumed  a  more  serious  complexion  yester&y  on  the  arrival  of  the  Ame« 
rican  mail,  they  determined  at  once  to  suspend,  instead  of  riskine  the  pro* 
perty  of  their  creditors  by  any  uncertain  attempt  to  sustain  themselves. 
The  amount  in  question  will  therefore  be  almost  immediately  available  for 
a  dividend,  while,  with  regard  to  the  general  assets,  the  statement  is  that, 
with  the  exception  of  the  securities  from  Canada,  they  are  of  a  favourable 
description,  and  will  admit  of  a  further  considerable  sum  being  realised 
durine  the  present  year.  Many  years  back  the  firm  were  largely  enga^d 
in  trade  with  Buenos  Ayres,  but  their  business  was  of  a  generfu  description, 
and  latterly  they  had  become  connected  with  an  extensive  firm  at  Quebec, 
who  were  involved  in  the  American  panic  of  1837,  and  who  again  found 
themselves  in  difliculties  at  the  commencement  of  the  pressure  in  New 
York  and  Canada  about  two  years  ago.  On  that  occasion  their  debt  to  Do 
Lisle  and  Co.  was  enormously  heavy,  and  was  compromised  upon  conditions 
which  have  not  been  fulfilled.  The  amount  now  remaining  due  under  the 
eompromise,  coupled  with  fresh  advances  which  De  Lisle  and  Co.  were  in- 
duced to  make  by  delusive  representations,  is  understood  to  be  equal  to 
£200,000.  The  prospects  from  this  source  are  most  likely  very  doubtful, 
ftnd  it  is  iq^  the  other  assets  oiUyUiatrelifta<to  most  be  plaioed*    Of  Messrs^ 
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De  Lislc^s  liabilities  of  £400,000,  a  portion  is  said  to  consist  of  acceptances 
for  account  of  parties  ultimately  responsible,  and  who  will  meet  them  al 
maturity.  In  this  way  it  is  expected  the  total  wiU  be  considerably  reduced, 
and  the  prospects  of  the  direct  creditors  proportionably  improved. 
.  Messrs.  De  Lisle  and  Co.  were  also  connected  with  the  trade  of  Guernsey 
and  Jersey,  and  were  the  correspondents  of  some  of  the  principal  banks  in 
those  islands — namely,  the  Guernsey  Banking  Company,  the  Guernsey 
Commercial  Banking  Company,  the  Jersey  Commercial  Bank  (JanTrin  and 
Co.),  and  the  Jersey  Old  Bank  (Godfray,  Sons,  and  Co.).  Messrs.  Hankey 
and  Co.,  the  London  bankers,  will  interfere  for  all  these  inetitutions,  aad 
honour  the  draughts  drawn  by  them  on  Messrs.  De  Lisle  and  Co. 
Annexed  is  the  circular  intmiating  the  suspension : — 

"  1 6.  Devonshire-square,  Oct.  3. 
.  "  It  is  with  feelings  of  deep  regret  that  we  have  deemed  it  necessary  this 
day  to  suspend  our  payments.  Large  advances  in  Canada,  and  disappoint- 
ments in  receiving  remittances,  have  led  to  thb  painful  determination,  and 
we  feel  convinced  that  by  taking  this  course  we  shall  best  protect  the 
interest  of  our  creditors. 

We  beg  to  assure  those  friends  who  have  placed  securities  in  our  hands 
that  they  all  remain  intact,  and  are  held  at  the  disposal  of  the  parties 
interested. 

We  shall  request  a  meeting  of  our  creditors  in  a  few  days,  of  which  you 
will  be  duly  informed ;  and,  relying  upon  your  sympathy  and  forbearance 
under  these  painful  circumstances, 

AVe  are,  respectfully,  your  obedient  humble  servants, 

De  Lisle,  Janvbik,  and  Db  Lislb." 

first  meetixo  of  creditors. 
'  A  meeting  of  the  creditors  of  Messrs.  De  Lisle,  Janvrin,  and  De  Lisle, 
who  suspended  payment  on  the  3rd  October,  was  held  on  the  8th  October,  Mr. 
B.  Dobree  presiding.  It  was  intimated  that  the  proceedings  were  of  a 
J)reliminary  character,  with  the  view  of  obtaining  temporary  forbearance 
on  the  part  of  the  creditors,  until  some  suggestions  made  by  the  friends  of 
the  house  can  be  presented  in  a  definite  shape.  Two  proposals  have  been 
thought  of,  and  the  course  ultimately  to  be  followed  will  be  left  to  the  de- 
cision of  the  creditors.  The  first  is  the  introduction  of  capital,  if  possible, 
through  the  assistance  of  friends,  the  payment  of  20s,  in  the  pound,  and 
the  immediate  resumption  of  business.  In  the  event  of  this  pmn  failings 
the  next  will  be  a  liquidation  of  the  estate  under  inspection,  and  the  distn- 
bution  of  the  assets  as  they  may  be  received.  If  the  process  of  inspection 
be  carried  out,  a  new  firm  will  be  then  formed  to  take  up  the  connection, 
which  is  valuable,  and  can,  without  difficulty,  be  kept  together.  In  this 
State  of  affairs  an  adjournment  was  moved  until  Saturday,  when  it  is  ex- 

Eectcd  a  final  arrangement  may  be  come  to.  Meanwhile  the  funds  of  the 
ouse  are  stated  to  be  in  perfect  safety.  There  were  no  figures  in  relation 
to  its  liabilities  or  assets  presented  on  this  occasion,  but  it  was  mentioned 
that  they  are  in  an  advanced  state,  and  will  be  brought  forward  at  the 
earliest  moment.  The  proposal  for  an  adjournment  having  met  the  unani- 
mous approval  of  the  creditors,  a  substantive  motion  to  that  effect  was 
passed.  On  behalf  of  the  Bank  of  British  North  America  (represented  by 
Mr.  Gillespie  and  Mr.  Brooking)  it  was  announced  that  the  directors  have 
communicated  with  the  agents  m  London  of  the  Montreal  and  other  banks 
connected  with  the  dependencies  of  the  Canadian  firm  in  which  Messrs.  De 
Lisle  are  interested,  and  that  instructions  have  been  despatched  abroad  to. 
ascertain  that  the  securities  are  all  in  order,  and  that  the  rights  of  all 
parties  are  properly  preserved* 
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THE   ADJOURyBD  MEETIXO. 

The  adjourned  meeting  of  the  creditors  of  Messrs.  De  Lisle,  Janvrin,  and 
De  Lisle,  bankers  and  merchants,  who  suspended  on  the  3rd  of  October,  wa» 
held  on  the  13th  of  October,  Mr.  B.  Dobree  presiding,  when  the  following 
statement  was  submitted  by  Mr.  Coleman,  the  accountant : — 

*'  LIABILITIES. 

To  creditors  on  open  accoonts       £108,500 

Creditors  on  account,  after  giving  them  credit  for  our  accept- 
ances, which  they  will  retire 65,600 

The  amount  of  drafts  upon  us  at  the  date  of  sus- 
jpension      £302,000 

Of  which  there  were  for  account  of  other  parties 
who  will  retirc'same,  or  for  which  credit  has  been 
given  in  the  preceding  item       182,000 

Amount  expected  to  rank  on  our  estate 120,000 

£384,100 


Salaries,  rent-charges,  and  sundry  small  accounts,  to  be  paid  in 

XUll  ...  «••  ••*  •••  •••  •••  •••  •••  •••  ablfOvO 

Beyond  this,  Mr.  W.  F.  De  Lisle,  acting  as  our  attorney  in  Canada,  has 
guaranteed  cargo  bills,  but  which  bills  we  expect  will  be  duly  met  by  the 
acceptors  for  whom  such  cargoes  were  shipped* 

He  has  also  guaranteed  the  payment  oi  local  liabilities  in  Canada,  for 
account  of  Messrs.  Le  Mesurier,  Tustone,  and  Co.,  and  John  Egan  and  Co., 
the  exact  particulars  and  amounts  of  which  we  are  unable  to  state,  but 
Against  which  we  were  informed  that  there  was  a  larger  value  in  timber  to 
dover  the  amount  of  such  guarantees. 

ASSETS. 

By  cash  balances  at  the  banker's £14,500 

Cash  at  call         57,300 

£71,800 

Bills  receivable         79,700 

Bonds,  stock,  and  shares,  estimated  to  produce  12,500 

.  Sundry  debtors,  estimated  to  produce       51,000 

I  a 

£215,000 
Amount  of  cash  debt  due  firom  Le  Mesurier,  Tilstone, 

and  Co £308,480 

Amount  of  acceptances  included  in  our  liabilities  as 

per  contra 111,650 

£420,130 

Against  the  above,  we  hold  the  assignment  of  a  debt  due  from  John 
Egan  and  Co.  to  Le  Mesurier,  Tilstone,  and  Co.  of  £109,650,  secured  in 
part  by  a  charge  on  laree  plots  of  land,  mills,  and  timber  at  Aylmer,  in 
Lower  Canada.  Also  a  cnarge  upon  all  the  lands  and  properties  of  Messrs. 
Le  Mesurier,  Tilstone,  and  Co.,  in  Lower  Canada." 

It  was  explained  by  the  chairman  that,  since  the  last  meeting,  the  firiends 
of  the  firm  have  taken  into  consideration  their  position,  and  that,  upon 
mature  reflection,  looking  at  the  extent  of  the  Canadian  dependencies,  it  is 
deemed  advisable  to  recommend  a  liquidation  under  inspection.  While  it  is 
proposed  to  distribute  the  assets  with  all  possible  expeoition,  it  is  felt  that 
the  partners  should  be  allowed  to  carry  on  business,  their  character  and 
eredit  renuuning  unimpeaciied.    A  dividend  of  5#.  in  the  pound  has  been 
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SBBw£iielT  dedared,  a  fiirdier  distributioa  it  •nitdpatcd  about  JwaoMTf 
next,  and  the  whole  of  the  £215,000  anets  maj,  it  ia  thoo^t,  be  realued 
within  six  to  eight  moDtha  of  the  present  period.  With  regard  to  the  large 
daim  opon  Messrs.  Le  Mesorier,  Tilstone,  and  Co.,  it  was  stated  that  ererr 
cndeaToor  will  be  made  to  place  it  in  process  of  eoDTersiim,  bat  that  it  is 
impoesible,  in  the  existing  position  of  affairs,  to  estimate  the  probable 
tetnnu  An  attempt  was  made  bj  Mr.  H.  God&aj,  of  Jersej,  to  obtain  a 
Inrther  adjoamment,  with  the  Tiew  of  affording  the  creditors  an  opportimitj 
lor  investigating  the  actoal  condition  of  the  accounts,  hot  representations 
firom  Mr.  Hankey,  Mr.  Lavie,  and  others,  re^>ecting  the  impolicy  of  thia 
coarse,  induced  the  withdrawal  of  an  amendment,  and  the  annexed  resotn- 
tions  were  onanimooslj  agreed  to.  Mr.  Brooking,  as  representating  the 
Bank  of  British  North  America,  intimated  that  every  care  will  be  taken  to 

Srotect  the  interest  of  the  estate  in  connection  with  the  Canadian  depen- 
encies.  In  the  coarse  of  the  proceedings,  sjinpathy  was  expressed  for  the 
position  of  the  partners,  whose  fntore  career,  it  is  hoped,  will  be  saecenfoL 
"  At  a  meeting  of  the  creditors  of  Messrs.  De  Lisle,  Janvrin,  and  De 
Usle,  at  their  ooonting-hoose,  DeTonshlre-sqoare,  on  Saturday,  the  13th 
of  October,  1855,  Mr.  B.  Dobree  in  the  chair,  a  statement  of  the  liabilitiefl 
and  assets  was  read.    It  was  proposed  and  seconded,  and  resc^Ted : — 

First,  that  it  is  the  opinion  of  the  meeting  that  the  affairs  of  the  boose 
should  be  liquidated  under  inspectorship,  and  that  the  following  gentlemen 
be  the  imtp^ors. — Mr.  T.  U.  Brooking,  Mr.  Bonamy  Dobree,  Mr.  D. 
Meinhertzhagen,  and  Mr.  J.  Whateley. 

Secondly,  that  a  dividend  of  5«.  in  the  pound  be  at  onee  declared,  and 
be  payable  on  and  after  Saturday,  the  27th  of  October. 

Thirdly,  that  a  proper  deed  of  inspectorship  be  prepared  under  the  ap<* 
proval  of  the  inspectors,  and  be  executed  by  and  on  behalf  of  each  credi- 
tor, on  or  before  payment  of  the  dividend. 

Fourthly,  that  such  deeds  shall  contain  covenants  by  the  partners,  to 
liquidate  the  affairs  of  the  house,  according  to  the  rules  of  administration 
adopted  in  bankruptcy,  and  covenants  by  the  creditors  not  to  sue,  which 
shall  operate  as  a  release  upon  the  inspectors,  certifying  that  the  liquidation 
has  proceeded  sufficiently,  and  upon  the  putners  executing  an  assignment 
of  any  remaining  assets  to  trustees  for  distribution  among  tne  creditors. 

Fifthly,  that  such  deed  shall  be  a  deed  of  arrangement  within  the  mean« 
ing  of  the  224th  section  of  the  Bankrupt  Law  Consolidation  Act,  and  the 
228th  section  shall  be  applicable  thereto. 

Sixthly,  that  the  inspectors  shall  have  power  to  make  the  partners  soch 
allowances  as  they  may  think  fit  for  their  services. 

Seventhly,  that  the  partners  be  at  liberty  to  transact  business  on  their 
own  account  on  their  covenanting,  in  the  inspectorship  deed,  not  to  use, 
either  directly  or  indirectly,  any  of  the  exbting  assets  of  the  firm,  and  to 
incur  no  new  engagements  which  could,  by  any  possibility,  be  thrown  on  the 
existing  assets." 

Witb  regard  to  tbis  suspension,  tbe  Spectator  thus  remarks  :— • 

There  is  something  almost  old-fashioned  in  the  address  of  Messrs.  De 
Lisle,  Janvrin,  and  De  Lisle  to  their  creditors.  Few  stoppages  at  the  first 
blush  created  so  deep  an  impression  as  this.  The  firm  is  so  req>ectable ; 
it  had  been  so  constantly  on  the  lender  side,  and  was  so  utterly  unknown 
as  borrower.  Here  genuine  credit  was  at  stake,  and  a  certain  alarm, 
mingled  with  the  sympathy,  as  if  now  something  had  hM>pened,  whidi  is 
real  disaster.    The  address  is  coudied  in  terms  of  great  simplici^. 

"16,  Deyonsnire-sqaare. 

"It  If  with  feelings  of  deep  regret  that  we  baye  deemed  it  neecMary  thia^ 
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day  to  suspend  our  payments.  Large  advances  in  Canada,  and  disappoint- 
mcnts  in  receiving  remittances,  have  led  to  to  this  painful  determination, 
and  we  feel  convinced,  that)  by  taking  this  course,  we  shall  best  protect  the 
interest  of  our  creditors. 

Tfe  beg  to  assure  those  friends  who  have  placed  securities  in  our  hands  that 

they  all  remain  intact^  and  are  held  at  the  disposal  of  the  parties  interested. 

We  shall  request  a  meeting  of  our  creditors,  in  a  few  days,  of  which  you 

will  be  duly  informed ;  and,  relying  upon  your  sympathy  and  forbearance 

under  these  painful  circumstances, 

We  are,  respectfully. 

Your  obedient  humble  servants, 

De  Lisle,  Janyrin,  and  Db  Lislb." 

The  disaster,  indeed,  is  of  a  kind  to  counteract  rather  than  to  aggravate 
the  effect  produced  by  recent  failures.  It  is  nothing  new  to  discover  that 
the  greatest  attention  to  business,  that  the  keenest  sagacity,  cannot  obviate 
every  turn  of  luck ;  for,  if  men  could  comprehend  all  the  causes  leading  to 
future  results,  there  would  be  no  such  thing  as  chance  in  trade ;  the  firm 
possessing  that  superhuman  knowledge  would  be  endowed  with  superhuman 

Eower,  and  might  command  the  world.  The  bad  character  of  recent  failures 
as  not  consisted  even  in  laxity  upon  this  point.  It  is  that  British  mer- 
chants have  been  found  to  differ  altogether  from  the  character  of  British 
merchants,  and  to  emulate  a  different  class — British  misdemeanants  of 
various  kinds.  In  most  cases,  too,  the  failure  has  not  been  brought  about 
by  a  disappointment  of  funds  in  the  usual  commercial  track,  but  by  an  inordi- 
nate personal  expenditure  unconnected  with  the  business.  In  many  cases, 
the  firm  in  the  city  is  quite  sound,  but  it  is  the  establishment  at  Newmarket 
that  devours  the  proceeds ;  and  funds  raised  by  way  of  accommodation  to 
carry  on  a  substantial  business  have  sometimes  found  their  way  to  liqui- 
date debts  of  honour  on  the  turf.  This  is  the  really  alarming  kind  of  dis- 
closure that  ought  to  have  an  effect  on  the  countenance  and  the  confidence 
of  the  City  ;  not  the  discovery  that  a  most  respectable  firm  has  mistaken  it» 
calculations  respecting  the  probity  or  the  abihty  of  correspondents  in  a  dis- 
tant colony.  We  have  marKed  one  passage  in  italics.  It  is  creditable  to 
Messrs.  De  Lisle  and  Co.  that  they  can  give  the  assurance  that  they  hold  the 
securities  of  other  persons  intact ;  but  what  a  reflection  upon  the  state  of 
commercial  moraliW,  now  becoming  fashionable  in  the  City,  that  it  should 
be  necessary  to  maie  it! 


THE  "  TIMES "  ON  THE  DRAIN  OF  SPECIE. 

The  facts  just  confirmed  regarding  the  artificial  operations  of  the 
Bank  of  France  in  drawing  gold  from  this  side  furnish  a  remarkable 
confirmation  not  only  of  the  views  lately  expressed,  but  of  the  sound- 
ness of  those  put  forth  a  month  back,  when  the  Bank  of  England  first 
raised  their  rate  of  discount.  It  was  then  stated  that,  although  a  mode- 
rate advance  in  the  value  of  money  was  inevitable,  and  there  could  be 
no  prospect  of  its  being  otherwise  than  in  active  demand  throughout 
the  remainder  of  the  year,  there  was  nothing  in  a  general  survey  of 
the  trade  of  the  country  to  suggest  that  any  repeated  movements  on  the 
part  of  the  Bank  would  be  found  necessary.  Subsequently  it  became 
known  that  the  Government  had  arranged  that  tke  proceeds  of  the 
Turkish  loan  should  be  remitted  to  Constantinople  in  specie,  instead  of 
beuDig managed|  as  iisuali  by  Exchange  transactions;  while,  at  the' 
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same  time,  notwithstanding  reiterated  statements  regarding  the  exeel-' 
lence  of  the  Ainerican  harvest,  £300,000  or  £400,000,  was  enddenly 
rsmitted  to  Vienna  for  purchases  on  the  Danube,  owing  to  a  continued 
improvement  in  the  grain-market,  the  \mfounded  nature  of  which  has 
since  has  since  been  demonstrated  by  a  reaction  of  4««  per  quarter. 
Even  these  circumstances,  however,  although  calculated  temporarily  to 
modify  previous  expectations,  were  insufficient  to  account  for  the  drain 
which  had  set  in,  apparently  with  uncontrollable  force.  The  Bank  of: 
England,  the  private  and  joint-stock  banks,  the  discount  houses,  and  the 
mercantile  community  generally,  were  alike  perplexed,  and  a  multitude 
of  theories  were  put  forth  to  account  for  their  confusion— one  of  which 
was  what  they  had  all  been  misled  by  the  Times^  while'  another  ooni- 
prised  the  idea  that  Russia  had  been  secretly  borrowing.  All  thai  was 
positively  known  was,  that  gold  continued  to  go  to  Paris  whether  the 
rate  of  exchange  rendered  it  profitable  or  otherwise.  It  was  then 
declared  that,  in  consequence  of  tlie  war,  the  country  was  carrying  on 
a  much  more  one-sided  trade  than  had  been  apprehended,  and  that  the 
result  which  ought  long  ago  to  have  been  foreseen  had  now  rendered 
itself  palpable.  It  was  vain  to  urge  that,  as  the  war  had  been  raging 
for  a  year  and  a  half,  its  effects  were  hardly  to  be  looked  for  in  a 
sudden  crash  spread  over  a  few  weeks,  and  that,  in  addition  to  the 
grain  purchases  and  the  Turkish  loan,  there  must  still  be  some  acci- 
dental or  exceptional  solution  for  the  symptoms  in  progress.  Such  a 
mode  of  evasion  was  not  to  be  tolerated,  and  the  speculators  for  a  fall 
were  triumphant. 

At  length  the  operations  of  the  Bank  of  France  gradually  became 
known.  In  order  to  prevent  the  necessity  for  resorting  to  an  advance 
on  the  rate  of  discount,  they  had  been  purchasing  gold  at  a  price  above 
its  natural  value,  and  a  temporary  stimulus  was  thus  being  afforded  to 
the  financial  affairs  of  that  country.  The  amounts  were  said  to  be 
large,  but,  nevertheless,  surprise  was  felt  when  it  was  announced  that 
they  were  expected  to  reach  £1,600,000.  At  last  the  total  has  been 
found  to  be  £4,000,000,  and  the  solution  of  all  the  previous  mystery  is 
more  than  ample.  Indeed,  the  marvel  is  that  with  such  an  operation 
in  progress  the  disturbance  has  not  been  greater.  The  real  difficulty, 
therefore,  is  not  to  account  for  what  has  been  witnessed,  but  for  its  mo- 
deration. 

Under  these  circumstances,  a  new  glance  at  our  position  becomes 
practicable,  and  is  the  more  desirable,  because,  in  addition  to  those 
acting  upon  ordinary  speculative  motives,  there  are  at  the  present  con- 
juncture other  parties  strongly  engaged  in  exciting  distrust — namelyi 
the  Greek  sympathizers  with  Russia,  who  constitute  a  large  and  active 
class  both  in  London  and  Liverpool ;  and  the  section  of  English  politi- 
cians with  Austrian  views  who  hope  to  see  their  predictions  fulfilled, 
that  the  war  would  ultimately  become  so  unpopular  as  to  cause  peace 
to  be  accepted  on  any  terms.  It  is  not  enough  that  the  alarming  features 
of  the  present  drain  have  now  been  removed  by  the  discovery  of  one 
of  its  principal  causes.  At  every  future  opportunity  the  attempt  to 
create  a  panic  will  be  repeated.    It  was  tried  in  March,  1854|  when 
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Consols  went  down  to  85|,  and,  altboagli  it  has  twice  failed,  the  resnli ' 
may  some  day  be  different. 

The  question  whether  the  war  expenditure  is  beyond  the  means  of 
the  country  must,  therefore,  be  boldly  met.     If  it  be  upon  a  scale  to 
involve  a  permanent  drain  of  gold,  there  is  no  altematiye  but  to  lower 
it,  or  to  prepare  ourselves  for  that  mitigated  form  of  national  bank- 
ruptcy which  consists  in  a  suspension  of  specie  payments.     Happily, 
the  capture  of  Sebastopol  puts  it  into  our  power  to  limit  or  extend  our 
operations  at  pleasure.     \Vhile  that  remained  to  be  effected,  there  was 
no  choice  but  to  go  on,  even  if  the  yearly  sacrifice  were  measured  by 
hundreds  of  millions.      But,  apart  from  all  considerations  of  this  sort, 
the  necessity  for  its  diminution  will  proye,  upon  inquiry,  to  be  at  present 
without  proof.    The  yiew  originally  taken  against  the  alarmists  has  not 
yet  been  set  aside.    It  was  that  the  stop  which  would  be  given  by  war 
to  the  wild  expenditure  in  foreign  enterprises  or  loans,  which  always 
takes  place  in  times  of  prosperity,  might  probably  more  than  counteract 
all  the  loss  to  be  encountered  in  our  new  form  of  outlay — an  impression 
so  far  strengthened  by  the  way  in  which  money  was  about  to  be  drawn 
from  us  imder  the  new  system  of  guarantees  by  foreign  Goyemments 
or  corporations,  as  to  render  it  actually  a  point  for  consideration  whether 
we  should  not  be  indebted  to  Russia  for  saving  us  from  a  new  com- 
mercial crisis.     These  modes  of  absorbing  our  surplus  means  being,  for 
the  most  part,  arrested,  the  question  simply  is,  whether  the  annual 
profits  of  the  country  from  its  trade,  which  the  enemy  cannot  disturb, 
are  sufficient  to  meet  the  sum  to  be  sunk  in  materials  of  destruction, 
and  in  the  pay  of  those  who,  diverted  from  reproductiye  labour,  are  em- 
ployed in  connection  with  them.    Although  the  outlay  of  fifty  or  eighty 
millions  has  a  serious  sound,  eyen  when  compared  with  our  enormous 
commercial  gains,  it  must  be  borne  in  mind  that  there  is  a  yery  large 
portion  of  this  which  is  not  lost  to  the  nation  in  any  shape.    Thus,  one 
of  the  heayiest  items  has  been  the  chartering  of  steamers,  the  profits  of 
which  have  gone  to  private  individuals  or  public  companies,  while  the 
immediate  commercial  loss  has  been  small,  owing  to  the  nation  con- 
tenting itself  meanwhile  with  an  economical  system  of  mail  seryice. 
In  like  manner,  all  the  heavy  profits  of  contractors,  together  with  the 
additional  wages  earned  by  men  who,  but  for  Goyemment  employ,  might 
be  out  of  work,  the  extra  transport  on  railways,  and  a  multitude  of  other 
things,  must  be  deducted,  until  we  arriye  at  the  mere  net  cost  of  the, 
produce  imported  for  the  manufacture  of  war  materials,  the  cost  of 
working  them  up,  and  the  direct  pay  and  sustenance  of  the  forces ;  and 
even  these  are  liable  to  a  set-off,  since  the  producing  countries  become 
better  customers  to  us  in  consequence,  and  much  of  the  pay  of  the  forces 
finds  its  way  back  to  their  families.     We  must  also  estimate  that  the. 
expenditure  of  our  enemy  is  heayy ;  that  it  takes  place  in  gold ;  and  that 
we  share,  to  a  yery  considerable  extent,  although  indirectly,  the  adyan« 
tages  of  the  purchases  he  is  compelled  to  make  from  Western  Europe. 

Hence  there  is  inherent  reason  to  ayoid  any  hasty  assumption  that 
the  war  is  too  mnch  for  our  mercantile  strength,  and  experience  has 
thus  far  supported  theory.    Throngh  nearly  two  years  we  haye  beea^ 
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VBOsmliT  uctt  firont  monetary  aistviMDic^y  sndy  utiKKiglft  ovr  cxpcnsetf 
were  aa  heaTj  sLs  moaths  bock  as  now^  thev  did  not  preTent  die  bol- 
Hon  in  tbe  Bank  from  increa^nng  from  £1:2,162^495  on  the  20di  of 
January,  to  £18^018,575  on  the  SOth  of  June  last,  while  at  present  it 
not  only  stands  above  the  January  limit,  hot  is  folly  equal  to  die  total 
held  jost  after  the  war  began.  To  adopt  the  condnsion  that  the  drain 
of  £3rOOO,OX>  during  the  past  six  weeks  most  he  the  result  of  the 
war,  was,  therefore,  ohrioasly  premature.  It  was  unsupported,  indeed, 
hy  any  casual  circumstances,  since  the  prerioos  gold  supply  hiid  appa- 
rently not  been  increased  by  any  accidental  occurrences,  the  Australian 
remittances  baring  shown  no  fioctuationa,  while  frmn  Califomin  they 
had  been  below  the  amount  upon  which  there  is  reason  to  calculate  he 
the  future.  The  expenditure  of  the  populatioa,  moreoTer,  has  been 
equally  uniform,  and  their  importations,  in  &ct,  oi  Inte  hare  been 
xsther  under  than  orer  their  requirements. 

It  may,  consequently,  be  repeated  that,  although  the  efifeeta  of  the 
Turkish  loan,  and  of  the  reeent  grain  purchases,  U^ether  with  those  of 
the  unbroken  demand  for  silrer  for  India  and  China,  the  perplexities  eon* 
sequent  upon  the  strange  proceedings  of  the  Bank  of  Franee,  and  the 
certainty  of  a  new  loan  being  required  by  the  English  GoTemment  in 
the  spring,  are  all  causes  which  must  exercise  for  some  time  an  adrerse 
influence,  our  prospects  are  not  only  as  sound  as  they  were  lately  de- 
scribed to  be,  but  that  the  convictions  then  entertained  have  reoeiTed 
additional  weight,  from  the  hcX  of  the  unparalleled  movements  of  the 
Bank  having  failed  to  produce  a  single  sign  of  commercial  uneasiness. 
That  the  ultimate  effects  of  the  war  expenditure  on  the  currency  is  a  pro- 
blem which  time  alone  can  solve,  and  that  it  calls  for  the  utmost  watdi- 
fulness  on  the  part  of  the  Government,  is  not  to  be  denied.  If  ever  it 
should  present  danger,  the  only  remedy  must  be  a  reduction,  since  it 
cannot  be  touched  by  a  constant  advance  in  the  rate  of  discount,  which, 
in  inci^  would  merely  check  the  commerce  that  forms  our  best  depend- 
ence. The  premonitory  indications,  however,  would  be  likely  to  be 
gradual,  and,  although,  at  Vienna,  Berlin,  and  St  Petersburg,  the 
highest  congratulations  have  doubtless  been  current  upon  the  distur- 
bances of  the  past  few  weeks,  and  the  causes  assigned  for  them,  there 
is  full  reason  to  hope  that  the  financial  vigour  of  the  country  under 
our  system  of  free  trade  and  a  convertible  currency,  is  equal  to  much 
greater  trials  than  any  to  which  it  has  yet  been  exposed. 


CIRCULATION  OF  FICTITIOUS  WARRANTS. 

The  great  commercial  frauds,  perpetrated  by  Messrs.  Davidson  and 
Gordon,  in  connection  with  Joseph  Windle  Cole,  by  means  of  fictitious 
warrants,  are  still  svh  judtce ;  and  are  not  likely  to  be  brought  to  a 
termination,  probably,  for  another  month  or  two.  Tbe  case  was  brought 
before  the  Central  Criminal  Court,  at  tbe  August  session ;  but,  con- 
trary to  general  expectation,  the  trials  for  the  firauds  were  not  pro* 
cieeded  with,  the  counsel  for  the  prosecution,  determining  in  the  first 
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instance,  to  have  the  prisoners  tried  for  not  baring  surrendered  nnder 
the  fiat  of  bankruptcy  issued  against  tbcm,  and  which  had  rendered 
them  subject  to  the  punishment  of  transportation  for  life.  The  motives 
which  induced  such  a  course  of  proceeding  have  not  been  stated  ;  but, 
it  is  generally  believed  that  had  the  trials  for  the  frauds  been  first 
taken,  the  legal  difficulties  would  not  have  been  so  great  as  they  have 
now  proved  to  be.  It  will  be  seen,  from  the  annexed  report,  that  the 
prisoner  Gordon  only  was  tried,  and,  although  found  guilty,  several 
technical  points  of  law  were  raised  by  his  counsel,  which  are  reserved 
for  the  consideration  of  the  Judges  hereafter.  As  the  same  objections 
would  arise  in  Davidson's  case,  it  was  considered  unnecessary  to  put 
him  upon  his  trial  till  the  points  in  Gordon's  case  had  been  disposed 
of.  In  order  to  preserve  the  narrative  of  these  extraordinary  proceed- 
ings, it  has  been  considered  expedient  to  give  the  trial  at  length,  and 
the  present  opportunity  of  a  double  number  allows  us  the  space  neces- 
sary for  that  purpose. 

On  the  23rd  Angnst,  before  Mr.  Justice  Erie,  Daniel  Mitchell  Davidson,  ased 
41 ,  and  Cosmo  William  Gordon,  34,  both  described  as  merchants,  were  placed  at 
the  bar  of  the  Central  Criminal  Coort,  to  plead  to  several  indictments  charging 
them  with  obtaining  varioas  large  sums  of  money  by  false  pretences.  Another 
prisoner,  named  Joseph  Windle  Cole,  also  described  as  a  merchant,  who  is  already 
under  a  sentence  of  penal  servitude,  upon  a  conviction  arising  out  of  some  of  the 
transactions  in  whicn  the  prisoners  Grordon  and  Davidson  are  involved,  was  idso 
placed  at  the  bar. 

There  were  four  or  five  indictments  against  the  two  last-mentioned  prisoners, 
the  amounts  mentioned  as  having  been  obtained  by  them  being  stated  at  £4^100, 
£2,400,  £4,900,  £7,000,  and  £17,000. 

They  were  also  charged  under  the  Bankruptcy  Act  with  felony,  in  not  having 
surrendered  to  be  examined  at  the  Bankruptcy  Court  on  the  day  fixed  for  that 
purpose  by  the  commissioner. 

There  was  likewise  another  indictment  in  which  the  prisoners  Davidson  and 
Gordon  were  charged  jointly  with  Cole  with  conspiracy  to  obtain  money  by  fkUa 
pretences. 

The  prisoners  pleaded  ^  Not  Guilty  "  to  the  whole  of  the  charges. 

Mr.  Ballantino  and  Mr.  Poland  conducted  the  prosecution  ;  Mr.  M.  Chambers, 
Q.C.,  Mr.  Clarkson,  and  Mr.  Parry,  were  counsel  for  Gordon ;  and  Mr.  Serjeant 
Byles  and  Mr.  Bodkin  appeared  for  Davidson.  Mr.  Edwin  James,  Q.C.,  and  Mr. 
Vailing^  were  also  present,  retained  to  watch  the  case  on  behalf  of  Messrs. 
Overend,  Gumey,  and  Co. 

It  was  arranged  that  the  case  first  taken  should  be  the  charge  against  the  pri- 
soner Gordon  for  not  having,  after  he  was  adjudged  a  bankrupt,  snrrenderea  to 
be  examined  on  the  day  fixed  by  the  Commissioner  of  Bankruptcy  for  his  doing 
so,  which  by  the  Bankruptcy  Act  is  made  a  felony,  and  renders  the  person  con- 
victed of  the  ofience  liable  to  be  transported  for  life. 

Mr.  Ballantine,  in  opening  the  case  for  the  prosecution,  observed  that  it  was 
one  which  must  be  regarded  as  of  the  utmost  importance  in  a  commercial  com- 
munity ;  and  there  could  be  no  doubt,  from  the  position  of  the  prisoner,  the 
amount  of  his  dealings,  and  his  connection  with  houses  of  considerable  reputation 
in  the  city  of  London,  that  the  case  had  attracted  a  very  large  amount  of  pnblio 
attention.  The  charge  against  the  prisoner  was  firamea  under  the  12th  and  13th 
of  Victoria,  cap.  106,  by  the  25l8t  section  of  which  various  matters  were  declared 
to  be  offences  when  committed  by  persons  in  the  position  of  a  bankrupt.  The 
act  provided  that  those  offences  must  be  committea  with  an  intention  to  defiraud, 
and  the  prisoner  at  the  bar  was  arraigned  for  one  of  those  offences— namely,  fbr 
that,  bemg  a  bankrupt,  he  did  not  surrender  to  the  fiat  of  bankruptcy  as  it  was 
his  duty  to  do  under  certain  rules  which  were  laid  down  by  tiie  act  of  F arliament. 
In  ocm  to  maintain  the  present  charge,  it  was  essential  to  show  that  in  that 
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■mi  nil  Hint. I  t&e  ptlmntMit  Wi  beat  (cnrenKd  by  frndoIeBt  mtentlimi ; 
hfi  faeiie^e:!  thdU  di^  -v.-^rii  -  -iri:!!  m^inc  t«-i  di^ftxud'"  applud  to  aH  t&e  previooi 

I:  V'.niti  h**  tbn  dirT  of  the  pnMieeiitbiar  therefore,  to  fobmit. 


•vf  di^  ««et;oa.    I:  v<.«ilti  h**  tbn  dirj  of  the  pnMieeiitbiar  therefore,  to  foboiit, 
Ijc  ihA:  ^1-:  prl.4i;oi»r  'ilii  a^'it  f-irrtO'ler  Dj  his  tMnkmpGcj;  ftnd^  ^dJIt.  that  bk 
Br<a-^iirr^«ti«»r  vu  isseavif^i  fi>r  porpose!*  of  fraud.    The  luune  a(  the  praooier 
va«  fj^Har*  WLUiain  GorirA.  aod  ae  was  in  partnenhip  with  ooe  TH'^iW  Mifiehell 
IiaTititiva.    .Srimit-vbitre  »bf>a:  th<  T<ar  IM7.  he  beUered  bock  tfaoae  penon*  vere 
bankriipCH.     Thr^  recommenc*^  EqaineM.  howeret,  aj^am  m  1^48.     With  vfaas 
ajB^/nnt  of  c;ipiral  ihej  <ilfl  io  he  va^  onable  to  saj ;  bos  the  probobQitj  waa, from 
the  ia^^t  of  their  harinj^  been  bankmpci  Vt  fbArtir  before,  that  their  capitai  vat 
■oc  v*rj  Unr^.     How^r^r,  ther  did  n;o>miDence  SaHaeta,  and  there  eoald  be  na 
^Mih:  ba:  that  &>r  fonr  v«Ar«  zhKir  •iKaIin;rf  aa  o>k>DiaI  brrikers  and  metal  dealers 
v^r«i  of  a  r/nrj  ex^ztuire  chanct^ir  ind-:e>l — so  great,  in  £Kt,  was  the  amoont  of 
bajiin'^44  vhich  they  v-tre  tranjACtin;^  in  the  Citr  of  London,  that  h  almu«t 
attracted  attenti«'jQ  fro  on  its  lar^^eneM.     Thid  continued  lor  aome  period:  hot  he 
beiie^ed  that  ti^vards  the  end  of  l4>2,  or  the  beginning  of  ld53»  thej  changed 
ahofrether  the  character  a^  their  bodinea.  for  they  then  htH*^ny^  the  parrehaien^ 
linKn  a  penon  named  Webb,  of  a  large  dijtillerT  at  West  Uam.  in  Eases,  and  froa 
that  periiyi  tht^v  carried  on  that  concern  in  addition  to  the  bonneaa  of  ceneral 
merchants  and  brokers.  The  jorr  were  probabl j  aware  that  in  die  cttj  of  Loodoa 
h  waji  the  habit  to  represent  Urge  qoantitiea  of  goods  which  were  in  dock  or 
eisewb>ire  br  warrants,  in  which  a  description  of  the  goods  was  giren.  It  appeared 
that  the  prisoner,  in  conjonction  with  his  partner  Daridson,  and  with  Cole«  who 
was  incimateljr  connected  with  them  from  1953  down  to  the  time  of  die  bank- 
mptcr,  dealt  Terr  Isrsel  j  in  soch  warrants,  representing  himself  and  partner  to 
be  the  possessors  of  the  propertj  to  which  thej  referred.     It  happened  that,  in 
die  moat  genuine  transacrions  eren.  Urge  adrances  were  from  time  to  time 
required  before  the  g^^ods  came  to  hsin  1  or  could  be  disposed  oC  and  it  was  cos- 
taoiary  to  adrance  sums  of  moner  upon  the  Uith  and  credit  of  men  who  were 
possessed  of  these  warrants ;  and  tlie  prisoner,  enjoving  at  that  time  credit  in  the 
City  of  I»ndon,  did,  at  different  periods,  obtain  adrances  to  a  rery  large  amount 
mpon  them.    Among  the  establisnments  with  which  he  became  connected  was  a 
high  mercantile  house  in  the  CitT,carrjing  on  business  under  the  name  of  Orerend, 
Gwmey,  and  CJo.     Mr.  Gnmej  was,  be  kJiered,  an  old  man,  and  took  no  actire 
part  in  the  business,  which  was  principally  carried  on  bj  Mr.  Chapman,  a  gen- 
tleman of  considerable  knowledge  and  great  ability.     From  time  to  time  Mcsanu 
Orerend  and  Gumej  made  rerj  Urge  advances,  and  in  October,  1853,  the  sd- 
ranees   which  they  bad  made  to  Gordon  on  behalf  of  himself  and  partner 
amounted  altogether  to  not  much  less  than  X2u0,000.   In  that  month  of  October, 
Mr.  Chapman  became  suspicious  of  the  nature  of  his  securides,  and  inquiries 
which  he  made  upon  the  subject  resolred  his  suspicions  into  absolnte  certaintj. 
He  sent  for  Gordon,  and  a  conversation  took  place  between  them,  which  resulted 
in  Mr.  Chapman  saying  to  Gordon  that  up  to  that  period  he  had  thought  him  an 
honest  man,  but  that  now  he  found  him  to  be  a  rogue ;  and  Gordon  then  admitted, 
aubstantUlly,  to  Mr.  Chapman,  that  every  one  of  thoae  warrants  on  widely 
onwards  of  £80,000  had  oeen  advanced  was  of  a  fictidous  and   fraudulent 
cnaracter,  and  that  if  they  did  not  in  point  of  Uw  amount  to  forgeries,  they  were 
forgeries  in  point  of  reality  and  fact. 

Mr.  Chambers  here  interposed,  upon  the  ground  that  the  question  of  fradn- 
lent  warrants  did  not  bear  upon  the  present  cnarge,  of  not  surrendering  to  the. 
fiat  of  bankruptcy. 

Mr.  IlalUntine  thought  that  it  was  necessary  to  show  what  was  in  the  mind 
of  the  prisoner  when  he  absconded,  and  failed  to  surrender  to  his  bankruptcy. 
He  would  confine  himself,  however,  to  a  narrative  of  the  case,  and  to  observa- 
tions which  were  strictly  pertinent  to  the  charge.  Bubseauendy  it  appeared 
that  the  prisoner  went  to  if  r.  Webb,  the  original  owner  of  the  distillery,  and 
informed  him  that  Mr.  Chapman  had  told  him  that  he  (the  prisoner)  was  a  rogue, 
but  that  he  must  not  allow  a  sylUble  upon  the  subject  to  escape  hU  lips,  and 
most  keep  it  an  entire  secret  from  the  world.  AAer  this  a  sugg^tion  was  made, 
at  an  interview  at  which  Cole  was  present,  which  resulted  in  Gordon  giving  a 
promissory  note  for  £120,000  to  Messrs.  Overend  and  Gumey,  which  Mr.  Chap* 
nuui  took,  not  probably  imagining  that  It  would  tom  to  much  profit    After  th^ 
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however,  the  deeds  relating  to  the  distillery  which  had  been  prerionsly  deposited 
with  Mr.  Nicholson,  were  jriven  as  an  additional  collateral  security  to  Messrs. 
Overend  and  Gnmey  and,  from  that  time  to  the  time  of  the  bankm'ptcy,  no  dig* 
closure  was  made  of  the  fact  of  these  transactions.  There  was  no  doubt  what- 
ever that,  in  consequence  of  this,  Gordon,  who  had  admitted  himself  to  be  a 
dealer  in  warrants  of  this  description,  and  to  be  concerned  in  one  of  the  greatest 
frauds  which  ever  occurred  in  the  (^ty  of  I/ondon,  was  allowed  to  carnr  on  busi- 
ness, and  did  carry  it  on  successfully,  in  good  reputation,  and  with  fair  credit. 
During  that  time  the  prisoner  was  in  constant  communication  with  Mr.  Chap- 
man ;  ne  was  known  to  bo  connected  with  the  large  house  of  Overend  and 
Gumey.  The  credit  of  himself  and  partner  was  maintained  in  the  City  of 
London,  and  they  were  enabled  to  perpetrate  fresh  frauds,  in  consequence  of  the 
credit  which  was  assigned  to  them  by  Messrs.  Overend  and  Gumey,  and  their 
neglecting  to  make  known  the  important  matters  to  which  he  had  referred.  He 
could  not  out  regret  that  this  course  of  proceeding  had  been  adopted,  because  it 
had  enabled  Gordon  to  carry  on  business  for  a  longer  time  than  tie  could  other- 
wise have  done ;  and  it  would  be  proved  that  other  warrants  of  the  same  kind 
continued  to  be  deposited  by  him,  until  the  period  arrived  when  he  and  his  part- 
ner could  carry  on  their  affairs  no  longer,  llireo  or  four  days  previously  to 
the  1 7th  of  June,  1854,  the  prisoner  found  himself  in  great  embarrassment. 
A  largo  amount  of  money  was  then  due  to  the  Excise  tor  duty,  and  it  was 
evident  that  at  that  time  Gordon  and  Davidson  undoubtedly  contemplated 
absconding,  for  they  had  a  great  quantity  of  spirits  removed  from  the  dis- 
tillery, upon  which  they  obtained  advances  to  the  amount  of  £3,000.  The 
Excise  officer  was  unwilling  to  allow  the  spirits  to  leave  the  distillery  until  the 
debt  owing  to  the  Excise  was  discharged ;  but  npon  a  cheque  for  £7,000  odd 
being  given,  the  spirits  were  permitted  to  go.  That  cheque,  of  course,  was 
never  met.  Upon  the  17th  of  June  the  prisoner  and  Davidson  went  to  Dover. 
They  both  were  seen  on  board  the  Ostend  boat,  and  they  did  not  return  to  this 
country  until  brouf^ht  here  by  the  Indug,  when  they  were  compelled  to  leave 
Malta.  A  commission  in  bankruptcy  was  sued  out ;  inquiries  were  made,  and 
all  the  available  assets  were  found  to  be  about  ;i'3,000,  which  Gordon  had 
handed  over  to  Mr  Klmslie,  his  attorney.  These  were  the  assets ;  and  the  debts 
unsecured  which  they  had  incurred,  including  that  due  to  Overend  and  Gumey, 
and  other  debts  upon  fictitious  warrants,  amounted  to  the  enormous  sum  of 
£500,000.  The  prisoner  and  his  partner  after  arriving  at  Ostend  went  to 
Brussels,  thence  to  Aix-la-Chapelle,  and  they  soon  found  themselves  in  Neuf- 
chatel.  As  there  was  no  extradition -treaty  in  existence  with  Neufchatel,  they 
would  not  have  been  delivered  up  in  the  ordinary  course  of  things  by  the  Go- 
vernment of  Switzerland  to  the  Govemment  of  this  country ;  but  as  there 
were  bills  out  which  had  been  drawn  by  the  prisoner,  tJiey  were  put  into  the 
hands  of  inhabitants  of  Neufchatel,  who  took  proceedings  upon  them.  The  pri- 
soner and  his  partner  then  went  to  Geneva  ana  ultimately  to  Naples.  At  Naples 
they  were  delivered  up  to  the  Govemment,  and  in  May  they  were  taken  to 
Malta,  where,  however,  owing  to  some  technical  objection  to  the  form  of  the 
warrant,  they  were  dischar^d  by  the  magistrate.  An  English  officer  was 
there  in  attendance.  The  accused  were  obliged  to  leave  Muta,  and  on  their 
arrival  at  Southampton  they  were  taken  into  custody.  He  had  now,  he  believed, 
laid  the  principal  facts  before  the  jury.  Upon  the  subject  of  the  non-surrender 
there  could,  of  course,  bq  no  question,  and  he  apprehended  that  the  circum- 
stances connected  with  the  fictitious  warrants  and  with  the  dealings  of  these 
persons  generally,  would  leave  no  doubt  upon  the  minds  of  the  jury  that,  in 
endeavouring  to  get  away  from  this  country,  the  prisoner  had  done  so  with  a 
fuU  consciousness  of  the  frauds  of  which  ho  had  ocen  guilty.  In  conclusion, 
he  would  only  observe  that  this  was  a  case  of  the  very  deepest  importance,  both 
from  the  character  and  magnitude  of  the  transactions  and  from  the  mode  in 
"^hich  the  frauds  had  been  mixed  up  with  other  parties.  In  a  great  commercial 
conimnnity  like  this,  where  credit  was  the  soul  of  business,  that  credit  must  be 
maintained  at  all  hazards,  or  the  high  character  of  this  country  in  mercantile 
transactions  would  be  materially  damaged,  a  result  which  woud  be  certain  to 
ensue  If  it  should  appear  that  the  law  was  incapable  of  dealing  with  great  offon^ 
ders  of  the  class  now  before  the  Court. 
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llr.  l^o^ftf  Hamber,  a  iimiui^u  m  the  Coot  of  Banknipley  ute  Mr. 
C<«acMBOBcr  Ge««lHre.  ^w!»ued  the  hsBknipirj  piocw»ffding»  m  the  fmat  of 
*-  DmTii3s*.»  JAJ  GordoB."  The  pctitMB  vae  filed  on  the  20th  of  Jme,  IttH,  ty 
Jci£  M  MiZks.  «f  the  Orr  c^*  Giftf^qv,  m  the  pethkmiiig  creditair. 

Hr.  Clsdwben  t£<()4  an  objectMi  to  the  iecc|WMiu  of  dMse 
dR3Dt.ca  the  p«>vnd  that  enaBTsa  appeared  wn  Aei 
eovatr  afipeared  fo  hare  been  altered  £ram  Midmfpx  to 
eridtxiee  b>  sl^t^v  that  thcae  almatioBS  had  been  BMde  faj  _ 

Mr.  Jwace  Erie,  after  aome  dMCoanom  laid  he  ahoold  rmiVethe 
it  bore  ihe  aeal  of  the  Court,  but  he  voold  reaerre  the  point  fior  liirtker 
ation  if  it  chooid  huurmt  neccaaur. 

The  pedtioo  and  the  odier  docimenUwere  then  pot  in  and : 
and  bift  panaer  were  adjndicated  bankraptg  on  the  21st  of  Jane,  1854. 

Mr.  Uamber.  on  IvnheT  cxaminatkn,  laid  that  on  the  Slat  of  Jane,  he  fcmed 
a  duplicate  nocioe  of  the  adjudication  of  bankntptcr  at  the  offioea  of  the  baak- 
mptt  in  Mincing-Une.  He  saw  a  penon  there  vhom  he  mppuaed  to  be  tfas 
haakmpts'  clerk. 

Mr.  Chambers  said  th^  would  not  do.  There  moat  he  proof  iSbat  diis  penon 
actnalij  was  the  bankrapCs*  clerk. 

Examination  oootinoed — Mr.  Crsorge,  the  derfc  to  Mr.  Linklatar,  tiie  solicitar 
to  the  pedtioD.  aocompanied  him  when  he  serred  the  notice.  The  wilneas  thea 
prodnoed  a  oopr  of  the  Ijamdam  GautU  of  the  30th  of  Jane,  1854,  in  whkh  ths 
bankrapccT  wm  published. 

Mr.  Chambers  objected  to  the  leeeption  of  the  ^oaelte  as  Ofridenee^  on  ths 
groond  that  it  described  the  bankmpta  as  of  West  Hani,  IGddleaez.  whersss  fai 
the  bankmptej  proeeedings.  ther  were  deacribed  as  of  West  Ham,  Ftt,  sndhs 
oontended  this  was  a  £sul  Tmnanee,  and  that  there  had  been  no  legal  notiee 
tmder  it. 

His  lordship  admitted  the  eridenee^  The  days  aroointed  fior  the  wmender 
of  the  bankrupts  were  the  7th  of  Julr  and  the  19th  of  August,  and  it  appeared 
upon  the  proceedings,  that  neither  cif  the  defendants  sotrendered  on  eimer  «f 
those  days. 

In  answer  to  questions  put  by  Mr.  Chambers,  the  witness  aud  he  waa  notsm 
that  the  Court  of  Bankruptcy  sat  on  the  7th  of  July,  or  whether  Mr.  Goolbun 
or  Mr.  Fonblanque  sat  on  the  19th  of  August. 

Croea-examined.—  Witness  was  a  messenger  in  Mr.  Gommissiooer  Gonlban^ 
oourL  He  went  to  Mincing-lane,  accompanied  by  the  derk  to  the  aoiichor  to  ths 
petition.  He  only  left  one  document.  He  did  not  give  it  to  any  person,  hot  Isft 
It  in  the  counting-house  in  the  usual  way. 

Mr.  F.  George,  managing  clerk  to  Messrs.  Linklater,  said,  he  aceompaaied  te 
last  witness  to  a  place  which  he  knew  to  be  the  counting-hoose  of  Meaarm  DsTid* 
son  and  Grordon,  m  Mincing  lane,  and  he  saw  him  lesTe  the  notice  of  the  adyafi- 
cation  of  bankruptcy  there.  He  produced  a  copy  of  the  notice  he  said  he  bad 
senred  that  momine  upon  the  prisoner  Gordon,  calling  upon  him  to  prodnoe  ths 
document  that  was  left  at  his  counting-boose  on  the  21st  of  June. 

By  Mr.  Chambers. — At  the  time  he  served  the  notice  upon  him,  he  had  pleaded 
to  the  present  char^.  He  had  been  in  custody  since  April,  and  had  been  ex* 
amined  by  the  magistrate  a  great  many  times. 

William  Hag^s,  deposed,  that  on  the  2dth  of  July,  he  serred  a  nolioe  at  the 
oonnting-hoase  m  Mincing-lane,  of  the  days  on  which  the  bankrupts  wnrs  to 
surrender.  He  afterwards  made  a  search  among  the  papers  of  the  bankiapCSi 
but  he  could  not  find  the  notice  be  had  left  among  these  papers. 

By  Mr.  Cliambers. — Witness  had  the  keys  of  the  premises,  and  he  imlocked  the 
door  and  placed  the  notice  on  the  mantel-shelf.  He  then  locked  op  the  plaoa 
and  went  away.    The  assisniees  took  possession  of  lUl  the  books  and  pspers. 

Mr.  George  was  recalled,  and  was  examined  at  considerable  length  hj  Mr. 
Chambers,  with  reference  to  the  time  when  the  alterations  were  misde  in  the 
bankruptcy  papers,  and  he  declared  that  the  alterations  were  made  upon  the 
diMiOTery  of  the  mistake  in  the  county  of  Middlesex  for  Essex,  before  the  papers 
vere  signed  by  the  commissioner. 
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'  Mr.  Ballantine  then  proposed  to  pnt  in  evidence  copies  of  the  notices  that 
were  served  at  the  connting-hoase  of  the  bankropts,  upon  the  ground  that  the 
originals  were  lost,  or  that  at  least  there  was  sumcicnt  evidence  of  the  fact  to 
justify  the  reception  of  secondary  evidence  of  their  contents. 

Mr.  Chambers  objected  to  the  reception  of  the  evidence,  and  contended  that 
the  notice  which  had  been  served  upon  the  prisoner  that  morning,  was  not  ^ven 
in  reasonable  time  to  enable  him  to  produce  the  document,  supposmg  even  it  had 
been  proved  to  have  been  in  his  possession,  and  that  the  evidence  that  had  been 
adduced  was  not  sufficient  to  show  that  the  documents  had  been  lost,  and  that  ta 
a  certain  extent  it  negatived  the  possibility  of  the  documents  having  ever  come 
into  the  possession  oi  the  prisoner. 

The  Court,  without  hearing  Mr.  Ballantine,  ruled  that  the  secondary  evidence 
was  admissible. 

Mr.  Chambers  then  said,  as  it  would  now  be  assumed  that  a  summons  to  sar* 
render  had  been  proved,  he  should  submit  that  where  there  was  a  joint  fiat,  a 
single  notice  was  not  sufficient.  It  might  happen,  where  there  were  several 
partners,  that  one  of  them  might  take  the  notice,  and  the  others  be  perfectly 
Ignorant  of  such  a  notice  being  in  existence,  and  yet  if  one  notice  was  held  to  lie 
sufficient,  they  would  be  liable  to  all  the  highly  penal  consequences  enacted  by 
this  statute. 

Mr.  Justice  Erie  said,  ho  would  reserve  this  point  for  further  consideration! 
with  any  of  the  others  which,  upon  deliberation,  he  should  consider  tenable. 

Mr.  Checketts,  a  clerk  in  the  Bankruptcy  Court,  proved  that  neither  of  the 
defendants  attended  on  the  days  appointed  for  their  examination,  and  that  the^r 
were  proclaimed  in  the  usual  course. 

The  notices  then  were  formally  put  in,  and  read;  and  Mr.  Chambers  took 
another  objection  to  the  notice  to  surrender — ^that  it  referred  to  a  bygone  day— 
namely,  the  7th  of  July,  it  being  proved  to  have  been  served  on  the  25th  of  July, 
lie  urged  that  it  was  a  misleading  and  ec[uivocal  summons,  and  that  the  ban£- 
rants  were  not  bound  to  pay  attention  to  it. 

Mr.  Justice  Erie  said  tnat  this  objection  should  also  receive  consideration. 

Mr.  Charles  Walker  deposed  that,  previously  to  June,  1854,  he  had  been  three 
years  managing  clerk  to  the  prisoners'  firm.  They  were  colonial  brokers  and 
metal  agents,  and  also  carried  on  the  business  of  distillers  at  West  Ham  for  nine 
or  ten  months.  He  did  not  know  when  they  left  England,  but  he  did  not  see 
them  after  the  17th  of  June,  1854.  He  had  examined  the  books  since  the  bank- 
ruptcy, with  an  accountant,  and  had  ascertained,  that  there  were  large  liabilities 
outstanding.  He  heard  the  prisoner  say,  about  the  month  of  June,  that  there 
was  a  large  sum  due  to  the  Excise  on  account  of  the  distillery.  After  Uie  prisoner 
%nd  his  partner  left,  witness  had  no  means  of  carryincr  on  the  business,  and  no 
monev  was  left  with  him.  He  was  aware  that  the  baiuLrupts  had  dealings  with 
Mr.  M'Millen,  of  Glasgow,  and  that  they  received  goods  from  him.  Some  cheques, 
be  believed,  were  given  in  payment  of  the  amount  due  to  the  Excise.  Mr.  Gordon, 
the  prisoner,  signed  those  cheques.  The  offices  were  opened  on  Uie  19th,  and  he 
expected  to  see  the  prisoner  on  that  dav ;  but  he  did  not  see  him  any  more  until 
he  was  in  custody.  No  business  of  any  kind  was  transacted  after  the  17th  of  June, 

Cross^xamined. — Witness  had  nothing  to  do  with  the  distillery.  He  was  en- 
ga^d  in  the  office  in  Mincing-lane.  There  was  a  baJanoe.at  the  bankers'  on 
Fnday,  the  16th  of  June.  The  prisoner  carried  on  a  very  extensive  business. 
The  Dankruptcy  messenger  came  on  the  2lBt  of  June,  and,  aSter  that  day,  the 
counting-house  was  closed. 

Mr.  &muel  Davis,  agent  for  Mr.  M'Millen,  of  Glasgow,  and  other  mannfac- 
turers,  proved  that  in  Ma^,  the  prisoner  gave  him  three  orders  for  goods,  to  the 
amount  of  £2,000.  A  pnortion  of  these  goods  was  to  be  supplied  by  Mr.  M'MUlen. 
The  value  of  that  portion  was  £426  6«.  On  Satuidav,  we  17th  of  June,  witness 
went  to  the  prisoner's  counting-house  in  Minoing-ume,  and  saw  the  prisoner, 
but  did  not  get  any  money.  He  went  again  on  the  Monday,  and  foond  that  the 
prisoner  and  Mr.  Davidson  had  left,  and  ne  ooold  get  no  imormation  respeeting 
them. 

Cross-examined. — ^The  arrangement  with  the  prisoner  was,  that  the  goods 
should  be  paid  for  by  half  cash  m  a  iiioiith»  and  the  bslsnoe  in  tiires  months^ 
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Mr.  M^MHlen  deposed  that  he  antborned  the  goo^  in 
Mc^sn.  DaridBon  and  Gordon  in  Mav,  18^  and  be  had 

Mr.  D.  B.  Chapman  was  the  next  witneat.  He 
Overend.  Gumey,  and  Co.  We  are  monej  dealen.  I 
int  knew  him  when  he  carried  on  another  hoaw 
oompr^itkin  with  his  creditors  at  that  time.  Down  to 
several  advances  of  money  to  him  upon  wairanta  for 
tions.  In  OcUiber,  1S53,  in  consequence  of  something  that 
the  priitoner,  and  be  came,  aoocmpanied  hr  Mr.  Cole,  to 
yanccfl  money.  The  som  we  had  adrazioed  at  diis 
alxiat  i£^0.<^MK^  and  we  hare  never  reodved  any  portion  of  ilT  Cole  had  cms 
9Be  some  information  about  the  warrants,  at  an  earlier  part  of  tbe  ^y.  I  hal 
some  c^inversation  with  tbe  prisoner  about  the  warrants,  and  I  told  hn  what  I 
had  beard  from  Cole.  I  cannot  recollect  exactly  what  paaard,  \mx  mj  pmc^ 
object  was  to  know  to  what  depth  we  were  involved. 

Mr.  Oiambers  having  interposed,  the  witness  said  he  did  wtA  think  be  wmli 
object  Ui  what  he  was  going  to  say,  as  it  was  nothing  against  his  e&ent. 

Ejiamination  continued. — 1  had  heard  that  Gordon's  warrants  wtere  <if  bo  wan 
Taloc  than  tbofe  I  had  received  from  Cole,  which  he  admitted  were  wwthless; 
nd  I  have  no  doubt  that  1  broached  this  subject  to  the  prisoner,  and  aked  hiiB 
if  it  was  true  what  I  bad  heard.  The  effect  of  what  took  place,  was  to  ccrtifr 
to  us  that  we  had  been  defrauded  of  a  great  deal  of  money.  I  do  boc  tUnk  that 
1  said  to  Gordon  that  he  was  a  thief.  It  is  not  Ukely  that  I  sboold  bsTe  done 
so.  Cole  was  the  person  whom  I  considered  to  have  been  tbe  pvilty  puty  at 
that  time.  I  tr>ok  down  from  the  prisoner  a  full  statement  renting  to  the'fif- 
tillcry,  but  I  do  not  think  I  asked  him  for  any  information  abonft  tbe  wsnants. 

Mr.  Ilallantine. — Why  did  you  send  for  him,  then? 

Witness.— We  wished  to  anow  his  connexion  with  tiie  wanauts,  sad  ths 
depth  to  which  we  were  involved,  and  I  found  that  out  yery  soon.  Ode  told  ma 
that  there  was  no  property  at  the  wharf,  which  was  supposed  to  he  represented 
by  the  warrants,  and  upon  which  we  had  advanced  £80,000.  The  prisoner  cave 
nio  a  bill  of  exchange  for  £120,000  upon  this  occasion.  It  was  made  payahM  on 
deniAiid,  and  was  drawn  by  Davidson  and  Gordon,  and  endorsed  by  Cole.  Tint 
bill,  of  course,  has  never  been  paid.  On  the  following  day  I  reoeiyed  some  deeds 
relating  Ui  the  distillery  from  the  prisoner  Gordon.  I  swear  that  nothinc  was 
said  alx>ut  those  deeds  until  the  time  when  they  were  placed  in  my  poostssion. 

Mr.  Cliambers  here  objected  that  all  these  matters  were  quite  iireteyant  to  the 
issue,  and  were  merely  calculated  to  cast  a  yery  serious  prejnfioe  upon  the 
witness. 

Mr.  Justice  Erie  said,  he  could  hardly  decide  that  the  matter  was  not  rekyanti 
but  it  was  certainly  a  long  way  from  the  question  of  the  hankraptey. 

Examination  continued.— I  never  received  the  deeds  as  security,  and  I  gays 
them  up  when  Cole  was  made  bankrupt 

^  Cross-examined. — Mr.  Gordon  said  he  expected  to  be  able  to  arrange  all  his 
difficulties.  The  profits  of  his  business  were  represented  to  be  between  £30,000 
and  £40,000  a-ycar  at  this  time. 

.  Mr.  Thomas  Webb  said — 1  was  the  owner  formerly  of  the  distillerY  at  West 
Ham,  and  parted  with  my  interest  in  it  to  Messrs.  Davidson  and  Gordon.  I 
remember  seeing  the  prisoner  in  October,  1853,  and  he  told  me  that  he  had  told 
Mr.  Chapman  everythmg.  1  asked  him  what  he  meant  by  **  everything,**  and 
he  said  ho  had  had  large  advances  of  money  from  Ovcrend  and  Gamey  npon 
warrants,  and  that  the  goods  had  not  been  paid  for,  and  had  been  taken  a  way. 
and  he  was  obliged  to  acknowledge  that  he  owed  Cole  £120,000.  I  asked  him  u 
he  did,  and  ho  said  he  did  not.  I  asked  him  what  Mr.  Chapman  said  to  this,  and 
he  said  Mr.  Chapman  told  him  he  had  always  looked  upon  him  as  an  upright 
man,  and  was  sorry  to  find  that  he  was  otherwuse.  He  also  said  that  Mr.  Chapman 
said  that  what  haa  taken  place  on  the  previous  night  between  them  was  to  he 
kept  secret. 

Cross-examined. — ^Witness  was  indebted  to  the  prisoner's  firm  on  aoooont  of 
the  distillery  to  a  very  large  amount,  but  not  to  the  amount  of  £180,000.  He 
could  not  state  within  £10,000  what  the  amount  of  the  debt  actuaUj  was.    Wit- 
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n688  was  mdebtdd  to  them  to  a  very  large  amount,  and  they  took  to  the  distillery 
against  his  will. 

Evidence  was  then  adduced  to  show  that  the  prisoner  had  obtained  large  sums 
of  money  by  the  deposit  of  fraudulent  warrants  for  metals  from  different  mer- 
cantile firms  up  to  the  month  of  February,  1854.  It  was  also  shown  that  the 
firm  owed  to  one  creditor  a  sum  of  £9,000,  for  copper,  and  that  they  had  deposit^ 
warrants  which  turned  out  to  be  perfectly  worthless  for  the  amount.  It  also 
appeared  that  on  the  day  the  prisoner  and  his  partner  absconded,  they  disposed  of 
spirits  to  the  amount  of  £2,600,  and  obtainca  possession  of  the  cash,  and  that 
they  gave  cheques  to  the  supervisor  of  excise  for  £7,000  odd  for  the  duty,  when 
it  turned  out  that  they  had  no  cash  at  the  banker*s  to  meet  them.  Evidence  was 
also  given  of  their  having  been  at  Geneva  and  Neufchatel,  and  that  they  endea- 
voured to  obtain  a  permission  to  reside  at  that  place,  which  was  refused,  and  that 
they  then  proceedea  to  Malta,  firom  which  place  they  returned  to  England,  where 
thcv  were  taken  into  custody. 

'f  he  case  for  the  prosecution  being  brought  to  a  close  by  this  evidence, 

Mr.  Chambers  inquired,  what  was  the  act  of  bankruptcy  upon  which  they 
relied  ? 

Mr.  Ballantine  refused  to  satisfy  the  learned  counsel  on  this  point. 

Mr.  Chambers  then  proceeded  to  submit  to  the  judge  various  technical  objec- 
tions, which  he  requested  his  lordship  to  reserve.  In  the  first  place,  he 
contended  that  no  act  of  bankruptcy  had  been  clearly  proved  to  have  been  com- 
mitted. The  adjudication  took  place  either  upon  the  20th  or  21st,  and  upon 
these  days  it  seemed  that  the  bankrupts  were  not  at  their  counting-house  ;  out 
their  clerks  were,  and  if  the  bankrupts  had  returned  it  was  clear  that  the  mere 
fact  of  their  absence  upon  those  days  would  not  have  constituted  an  act  of 
bankruptcy.  With  regard  to  their  departure  from  the  realm,  the  act  required  that 
that  shoula  be  done  with  a  view  to  defeat  or  delay  their  creditors ;  and  he  sub- 
mitted there  was  no  evidence  that  they  had  quitted  the  realm  with  that  inten- 
tion. Another  point  which  he  suggested  was  this— The  prisoner  being  abroad, 
did  anything  which  he  omitted  to  do,  which  was  required  by  the  statute,  con- 
stitute an  offence  against  the  English  Bankruptcy  Act,  when  in  fact  it  was  an 
offence  committed  bevond  the  realm  ? 

Mr.  Ballantine  saia  that  the  offence  was  committed  at  the  place  where  the 
prisoner  did  not  surrender,  as  he  was  bound  to  do  by  the  law. 

The  Court  thought  that  the  view  taken  by  Mr  Ballantine  was  the  correct  one. 
He  would  reserve  the  points  which  the  learned  counsel  had  referred  to,  aldiough 
he  did  not  attach  much  weight  to  them. 

Mr.  Chambers  then  proceeded  to  address  the  jury.  He  said  that,  in  truth  and 
in  seriousness,  this  case  resolved  itself  into  various  difficult  and  doubtful  ques- 
tions of  law,  founded  upon  what  he  might  call  the  equity  and  iustice  of  the  bank- 
ruptcy laws.  It  would,  he  thought,  be  extremely  useful  if  the  jury  would  find, 
according  to  the  evidence,  whether  it  was  possible  that  the  prisoner  could  have 
had  the  actual  knowledge  conveyed  to  his  mind  of  the  duplicate  of  abjudication 
and  of  the  summons  to  surrender.  Ho  solicited  them  to  find  upon  that  issue,  be* 
cause  it  appeared  to  him  to  be  a  most  extraordinary  proceeding  that  a  man  with 
the  common  privileges  of  Elnglishmen  should  be  call^  upon  to  do  an  act  by  sum- 
mons, and  that  it  should  be  sufficient  to  place  that  summons  in  such  a  position 
that  it  would  be  impossible  for  the  man  to  see  it  In  order  to  establish  the  charge 
laid  in  the  indictment — that  the  prisoner  omitted  to  surrender,  with  the  inten- 
tion of  defrauding  bis  creditors  —it  ought  to  be  clearly  shown  that  he  had  a  know- 
ledge that  he  had  been  adjud^d  a  bankrupt,  and  that  he  had  been  called  upon 
to  surrender  by  a  summons  within  a  riven  time.  It  had  been  decided  long  ago 
that  a  bankrupt's  omission  to  surrenaer  was  not  a  felony  unless  it  were  wilful. 
He  submitted  that  the  prisoner  had  no  knowledge  when  he  went  abroad  that 
bankruptcy  was  either  inevitable  or  likely,  and  still  less  that  a  fiat  in  bank- 
vfiptcy  ha!d  been  issued.  It  most  be  remembered  that  the  distillery  was  an 
enormous  concern,  paying  £7,000  every  week  in  Excise  duty,  and  yielding 
profits  to  the  extent  of  between  £40,000  and  £50,000  a  year.  The  probability 
was,  therefore,  that  Mr.  Gordon  was  abroad,  expecting  that  each  day  might  bring 
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him  a  telegraphic  mesmge  informing  him  that  he  wms  no  hukrnpt,  and  wai  not 

likely  to  become  m  Innkrnpt,  for  his  buwnewi  was  of  aoch  a  nature  that  a  few 
saccessful  transactions  micht  liave  restored  him  to  splendid  ridies.  In  the  cri- 
minal law  nothing  was  to  be  assumed,  and  the  jury  coold  not  take  it  fiir  granted 
that  the  prif^oner  went  abroad  with  an  j  intention  to  defirand  his  creditors,  and 
with  a  determination  not  to  smrrender ;  neither  ooold  thej  aaj  that  thehankmpt 
had  refused  to  surrender  in  wilful  disobedience  of  an  order  of  which  he  had  nerer 
been  made  aware. 

Mr.  Justice  Erie,  In  ramming  np,  said  that  this  was  rather  an  nnnsoal  pfose- 
cntion,  and  of  some  considerable  importance.      The  offence  was  that  of  not 
sorrendering  in  Imikmptcy,  and  he  should  tell  the  Jury  that  it  was  the  dntr  of 
a  trader  becoming  bankrupt  to  surrender ;  and  that,  if  he  did  snrrender,  an  ad- 
Tsntiee  was  inferred  upon  the  creditors,  who  were  then  in  a  position  to  make 
him  give  a  full  account  of  his  transactions  and  his  property.  He  shonld  gire  the 
jur%%  in  three  short  heads,  the  items  to  be  established  before  ihej  coold  find  the 
prisoner  guilty.      They  were — first,  that  he  was  a  bankrupt;  next,  that  the 
requisite  papers  had  been  left  according  to  the  act  of  Parliament ;  and,  thirdly, 
that  he  had  omitted  to  appenr,  with  intent  to  defraud  his  creditors.    With  Kwd 
to  the  first  item,  there  could  be  no  doubt  that  the  prisoner  was  a  trader.     Then, 
being  a  trader,  many  things  constituted  an  act  of  bankruptcy.    One  was,  ab- 
senting himself  from  his  place  of  business;  another  was,  abecnting  himself  from 
the  realm  ;  and.  if  he  did  either  of  these,  with  intent  to  defeat  or  delay  his  credi- 
tors, he  committed  an  act  of  bankruptcy.    The  cirenmstances  of  this  case  weie, 
that,  being  in  considerable  embarrassments,  the  prisoner,  upon  the  17th  of  Jane, 
without  any  notice  to  his  clerks,  or  leading  any  address,  or  affording  any  means 
of  finding  liim,  suddenly  quitted  the  country.     Persons  ffoin^  to  tne  ooonting- 
house  found  both  partners  gone,  and  no  trace  of  them  left  behind.     These  wera» 
ho  thought,  very  strong  evidences  of  an  act  of  bankruntcy.    Then  came  the 
second  question.     Supnosing  him  to  be  a  bankrupt,  had  all  the  necessary  pqieii 
requiring  liim  to  attenu  and  surrender  been  duly  left  according  to  act  of  Ptolia- 
ment  ?    The  act  required  that  the  duplicate  adiudication  and  the  sommonses  to 
appear  should  be  either  served  personally,  or  left  at  the  last  place  of  bnsinesi. 
There  was  ample  proof  that  both  tnese  documents  had  been  left  at  the  last  place  of 
business.  No.  1 4,  Mincing-lane.     Notwithstanding  the  formal  objection  which  had 
been  taken,  and  which  he  should  reserve,  that  appeared  to  him  to  be  a  si^feient 
service,  accordirg  to  the  spirit  of  the  act.    By  the  introduction  of  the  words 
*Mast  place  of  business,''  the  law  clearly  contemplated  bankropts  who  were 
absconding  from  their  creditors,  and  were  not  to  be  met  with.    He  was,  thoe- 
fore,  of  opinion,  that  the  law  was  satisfied  if  the  notices  were  left  at  the  last  place 
of  business ;  and  that  this  had  been  done  there  was  no  doubt.    Then  came  the 
third  question,  Did  the  prisoner  omit  to  surrender  on  the  19th  of  Angost,  with 
intent  to  defraud  his  creditors  ?    He  (the  learned  Judge)  was  of  opinion  that  the 
creditors  would  be  defrauded,  and  that  a  person  must  be  taken  to  intend  to 
defraud  his  creditors,  if  he  purposely  stayea  away  to  avoid  an  examination,  and 
the  responsibilities  which  he  would  incur  if  he  surrendered.    If,  then,  the  pri- 
soner bcnioved  thnt  he  was  a  bankrupt,  and  stayed  away  npon  the  19th  of  Angost, 
in  order  to  deprive  the  creditors  of  their  right  and  privilege  to  examine  him,  he 
(Uie  learned  J  udge)  was  of  opinion  that  such  sta3ring  away  would  be  with  intent 
to  defraud,  and  would  justify  the  jury  in  finding  a  veraict  of  guilty  npon  that 
head.    iSo  ifar  as  Mr.  Chapman's  evidence  went,  he  thought,  perhaps,  that  np  to 
October,  1853,  the  bankrupt  was  more  "  sinned  against  tnan  sinninff  ;**  beoaose 
Cole  appeared  to   have  lent  him  certain  spelter-warrants,  and  afterwards  to 
have  withdrawn  the  metal.     It  was  in  evidence,  however,  that  so  late  as  Feb- 
ruary,  1854,   the  prisoner  continued  to  deposit  these  warrants,  and  in  that 
month  he  received  from  one  witness  alone  £8,000,  upon  a  seonrity  of  £10,000 
or  £11,000  worth  of  spelter-warrants,  which  there  was  no  metal  to  reptesent. 
These  were  matters  which,  no  doubt,  the  creditors  would  have  been  extremely 
anxious  to  have  inquired  into,  if  the  bankrupt  had  surrendered,  hut  which, 
owin^  to  his  non-surrender,  they  had  not  been  able  to  investigate.    Alter  briefly 
alluding  to  the  sudden  departure  of  the  prisoner  fixmi  England,  on  the  17th  of 
Jime,  the  rapid  conversion  of  spirits  into  money,  and  the  coraiunstaaoe  oC 
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qnittinff  the  realm  without  informing  his  clerk,  or  leaving  any  address  hehind 
him,  all  which  things  were,  he  said,  fraught  with  suspicion,  his  Lordship  in- 
formed the  jury  that  if  they  were  of  opinion  that  the  prisoner  had  omitted  to 
surrender,  with  intent  to  defraud  his  creditors,  the  whole  requirements  of  the 
statute  would  he  complied  with.  If  they  helieycd  that  the  three  requisites 
which  he  had  mentionea  were  proyed,  they  would  find  the  prisoner  guilty ;  but 
if  either  of  them  was  left  in  reasonable  doubt,  they  would  acquit  him. 
The  jury  almost  immediately  returned  a  yerdict  of  Otdlty, 
Mr.  ballantine  then  said  there  was  a  charge  against  the  prisoner's  partner 
Davidson,  in  which  the  evidence  would  be  precisely  the  same,  and  the  same  ob- 
jections would,  no  doubt,  be  taken  as  those  that  were  reserved  for  consideration 
in  the  present  case.  It  therefore  appeared  to  him  that  it  would  be  a  useless 
waste  of  time  to  go  into  that  indictment,  and  that  it  would  be  better  that  it 
should  stand  over  until  the  legal  points  were  decided. 

Serjeant  Byles  said  that,  on  the  part  of  his  client,  he  saw  no  objection  to  this 
course,  and  all  the  other  charges  were,  consequently,  postponed. 


PABIS  BANKS. 

EvERTBODT  in  England  (says  the  Economist)  is  aware  that  there  are 
seasons  when  projects  of  one  kind  ripen,  and  seasons  when  projects  of  some 
other  kind  sprout  up  and  flourish.  At  one  time  assurance  companies,  at 
another  railroads,  and  at  another  joint-stock  banks  come  over  the  land  as 
shoals  of  herrings  or  mackerel  crowd  the  seas.  A  glance  at  the  existing 
companies  of  Paris  and  the  dates  of  their  birth  shows  that  our  neighbours 
are  subject  to  similar  visitations.  In  1836  and  1837  an  immense  number 
of  maritime  assurance  companies  grew  up  at  Paris,  and  again  in  1845  and 
1846,  and  many  of  them  remain.  Since  1848,  joint-stock  banks  seem  to 
have  come  into  favour  there  as  here,  and  have  accordingly  multiplied. 
That  the  success  of  one  scheme  is  usually  the  stimulus  to  many  is  obvious 
enoueh ;  still  it  would  be  useful  to  have  all  these  various  phases  of  human 
life  classified  and  arranged,  so  as  to  arrive  in  the  end  at  something  like  a 
knowledge  of  the  law  of  their  existence.  They  are  some  of  the  phenomena 
of  society  which  are  quite  as  worthy  of  the  observation  of  science  as  the 
motion  of  the  glaciers,  or  the  forms  of  inferior  animals,  or  many  other  of 
the  subjects  that  certain  gentlemen  require  us  to  pay  them  and  honour  them 
for  attending  to. 

'  The  banks  now  exbting  in  Paris  as  companies,  of  which  the  shares  are 
negotiated  on  the  Bourse,  appear  to  be  as  follows  : — 

The  Bank  of  France  was  constituted  by  act,  dated  February  13th,  1800, 
and  continued  by  several  acts,  some  of  which  altered  its  constitution.  The 
last  act  is  dated  June  30,  1840,  and  continues  the  existence  of  the  bank  to 
December  31,  1867.  The  original  capital  of  the  bank  was  dO,000,OOOf. 
After  undergoing  several  alterations  it  is  now  91 ,250,000f.,  in  91,250  shares 
of  l,000f.  eiMsh,  of  which  the  value  in  the  market  now  is  3,300f.  The  bank 
issues  notes  of  lOOf,  200f.,  500f.,  l,000f.,  and  5,000f. 

The  Caisse  Gommerciale  dates  from  1846,  and  is  oonstituted  for  25  years. 
Tlie  capital  is  10,000,000f.  in  20,000  shares  of  500f.  each,  all  paid  up. 
These  two  are  the  only  joint-stock  banks  of  Paris  which  date  prior  to  tho 
Bevolution,  of  which  the  shares  are  now  quoted  on  the  Paris  Bourse. 

The  Bank  of  Discount,  Comptoir  d*£soompte,  was  created  on  March  4, 
1848,  in  the  midst  of  the  Bev<Mution,  to  enable  the  retail  trade  of  Paris  to 
get  through  the  crisis.  By  a  deeree  of  the  8th  of  March,  such  a  bank  was 
established  in  all  the  commercial  towns.  At  first,  the  capital  was 
20y000,000f.y  one-third  of  which  was  subseribedf  one-third  oonsisted  of 
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l&ns  dm  treMOT,  md  one-third  of  bonds  of  the  dtj  of  Pvia.  Sinee  it» 
e«iahlbhment,  it  has  undergone  simdrj  modifications,  the  fttaHJahmmtB  in 
the  different  towns  haye  been  wound  op,  and  it  now  possesses  s  o^ital  of 
20.000.000f.,  in  shares  of  500f.  each.  The  guarantees  of  the  State  and  of 
the  citj  of  Paris  are  withdrawn.  Its  capital  mar  be  argomented  to 
40.000.000f.  It  executes  most  of  the  ordinary  business  of  s  bank,  bol 
chieflv  it  discounts  bills  pajable  at  Paris,  in  the  departments  and  almMuL 
Its  operations  are,  however,  classified  bj  different  trades;  it  is  divided  into 
departments,  each  of  which  is  devoted  especially  to  bookselling,  wm^^i^^ 
colonial  wares,  building,  and  railways. 

A  bank  en  commandite,  under  the  firm  of  Ldiideux  and  Co.,  was  estab- 
lijihed  by  a  decree  of  May  15,  1849.  It  has  a  a^ital  of  6,000,OOOC  ia 
6,000  shares  of  KOOOf.  each,  and  is  constituted  for  10  yean.  On  such 
sh^re^  dividends  have  been  paid  in  March,  1850,  30f.  54e.;  '51,  70f.  35e.; 
•52.  63f.  94c.;  '53,  63f.  97c.;  *54,  72f.  67c.;  '55,  73f.  36c. 

The  Credit  Foncier  de  France  is  a  bank  chiefly  intended  to  make  advances 
on  real  property  in  the  departments  where  there  is  no  especial  bank  of  crrdii 
foneitr^  but  it  does  other  banking  business.  It  was  established  in  1851. 
The  nominal  capital  is  30,000,000f.,  divided  into  60,000  shares  of  500f.  each, 
bat  of  that  only  250f.  on  each  share  is  paid  up.  The  company  is  authorised 
to  extend  its  capital  to  60,000,000f.  Its  shares  have  b^  down  lo  44at, 
and  up  to  l,275f. 

The  Bank  of  Martinique  dates  from  July,  1851 ;  its  ea^ntal  is  S,0OO,000f., 
in  shares  of  50<^.  Its  title  shows  its  principal  business,  and  its  real  divi* 
dends  appear  to  have  been  16f.  25c.  per  share  for  the  second  six  months  of 
1853,  Idf.  50c.  for  the  first  six  months  of  1854,  and  18f.  25c.  for  the  aeoood 
six  months. 

The  Bank  of  Guadeloupe  dates  also  from  July,  1851,  and  has  also  s  cttital 
of  3,300,000f.,  divided  into  6,000  shares  of  500f.  eaoh,  and  its  diTidendbbear 
a  close  resemblance  to  the  other. 

The  Bank  of  L*Ile  de  la  Reunion  dates  from  the  same  period,  baa  the  same 
amount  of  capital,  in  shares  of  the  same  yalue,  and  has  been  about  as  soe- 
ce!«sful  as  the  two  others. 

The  Bank  of  Algeria  was  also  established  in  1851,  but  in  Angosi,  and  has 
likewise  a  capital  of  3,000.000f.,  in  6,000  shares  of  500f.  each,  but  it  only 
commenced  operations  in  November  last  year. 

The  Credit  Mobilier,  which  dates  from  1852,  and  has  «  o^ital  of 
60.000,000r,  and  has  carried  out  extensive  operations. 

The  Societi  Gen^rale  de  Credit  Maritime  was  authorised  by  a  decree  of 
April  27,  1S53.  It  trades  under  the  firm  of  David  La  Coste,  GoUas,  and 
Co.,  and  is  constituted  for  50  years.  Capital,  50,000,000f.,  in  100,000 
shares  of  500f.  each.  One  of  its  objects  is,  to  make  advances  on  merchan* 
disc,  and  it  performs,  otherwise,  the  functions  of  a  bank.  Its  statutes  pro« 
hibit  it  from  speculating  in  merchandise  on  its  own  account. 

The  Caisse  et  Journal  des  Chemins  de  Fer  is  also  a  bank  formed  by  a 
company  en  commandite,  trading  under  the  firm  of  J.  Miries  and  Co.,  but 
confines  its  operations  very  much  to  railways.  Capital,  12,000,000f.,  in 
24,000  shares,  all  paid  up. 

The  Comptoir  Central  h  Paris  is  another  bank  en  eommandite,  trading  as 
y.  C.  Bonnard  and  Co.      Capital,  100,000,000f.,  in  1,000,000  shares  of 
lOOf.  each,  on  which  25f.  only  have  been  paid  up.    Its  operations  are  not . 
described.     It  dates  from  May,  1853. 

Another  soeiitS  en  commandite  is  called  Du  Credit  Industriel,  and  also 
dates  from  1853,  but  September.  It  trades  under  the  firm  of  J.  Male- 
Ter^e  and  Co.  Capital,  2,000,000f.,  in  20,000  shares  of  lOOf.  each,  of 
which  50f.  are  paid  up. 
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Final] J,  ihe  Bank  of  Senegal,  constituted  by  a  decree  of  December  2  U 
1853.  Capital,  230,000f.,  in  460  shares  of  500f.  each,  which  has  just 
commenced  operations. 

From  this  statement  it  appears  that,  including  the  Bank  of  Discount, 
twelve  joint-stock  banks  have  been  established  in  Paris  since  the  Bevolution, 
and  that  prior  to  it  there  were  only  two.  The  capital  of  the  two  was  toge- 
ther 10l,250,000f.  The  paid-up  capital  of  the  twelve  is  151,230,000f.,  and 
the  total  banking  capital  is  252,480,000f.,  or  about  £10,000,000,  not  equal 
to  the  capital  of  the  Bank  of  England.  Within  the  last  seven  years,  the 
capital  devoted  in  Paris  to  banking  operations,  under  the  management  of 
companies,  has  increased  1}  times.  The  bulk  of  the  increase,  125,000,000f., 
has  taken  place  since  1851.  We  have  had  a  large  increase  in  the  same 
period,  but  proportionably  the  increase  here  has  not  been  anything  like  so 
great  as  the  increase  there.  The  sudden  growth  of  the  banking  business  in 
Fkris  is  an  example  of  those  periodical  starts  which  we  set  out  by  observing, 
and  which  are  more  conspicuous,  we  think,  in  the  economical  history  of  our 
neighbours  than  in  our  own,  inasmuch  as  they  are  rather  prone  to  do  all 
things  on  a  magnificent  scale. 

In  one  respect,  the  small  amount  of  banking  capital  invested  in  Paris 
is  satisfactory.  It  shows  that  the  whole  credit  business  of  our  great 
neighbour  is  small  in  comparison  with  our  own,  and  in  comparison 
to  the  credit  business  of  the  whole  world,  all  the  parts  of  which  are 
now  everywhere  closely  dove-tailed  into  one  another.  A  moneyed  panio 
in  France,  should  one  occur,  would  be  less  important  perhaps  to  us, 
than  one  in  the  United  States,  and  of  much  lees  importance  to  the 
whole  commercial  world  than  such  a  panic  in  London  and  in  England. 
In  another  respect,  the  large  superstructure  which  is  built  on  the  small 
foundation  is  anything  but  satisfactory.  Against  the  capital  of  the  Bank 
of  France,  91,250,000?.,  are  issued  notes  to  the  amount  of  542,589,300f., 
or  six  times  the  amount.  The  capital  of  the  Bank  of  England,  as  our 
readers  know,  is  £14,553,000,  and  the  circulation,  one-and-a-half  times 
^eater  than  the  capital,  is  now  £21,133,000.  Our  joint-stock  banks 
issue  no  notes  of  their  own  but  their  circular  notes,  which  are  always 
issued  against  cash,  and  do  not  issue,  that  we  are  aware  of,  any  bonds  or 
obligations.  The  Credit  Mobilier  is  empowered  to  issue  bonds  to  ten  times 
the  amount  of  its  capital.  The  Credit  Foncier  de  France  has  issued  bonds 
to  the  amount  of  200,000, OOOf.  We  may  anticipate,  therefore,  that  a  panio, 
or  a  depreciation  of  this  mass  of  obligations  would  cause  in  Paris  and 
France  very  considerable  distress,  without  affecting  other  oountries  in  any 
corresponding  degree.  The  shares  of  the  Credit  Mobilier,  which  last  week 
we  stated  were  l,585f.,  are  now  l,430f. 
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The  Board  of  Trade  returns  for  the  month  ending  the  3  let  of  August 
were  issued  on  the  30th  of  September,  and  present  a  farther  corrobora- 
tion of  the  views  entertained  regarding  the  commercial  position  of  the 
country.  Compared  with  the  corresponding  month  of  last  year,  they 
show  an  increase  in  the  declared  value  of  our  exportations  of  £107,759. 
Among  the  most  prominent  items  on  the  favourable  side  are  silk  manu- 
ftctnres,  woollen  and  Unen  yam,  and  the  various  miscellaneous  products 
comprised  under  the  head  of  unenumerated  artidea.   On  the  other  aidsi 
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8,783,714     8,891,473 

With  rogard  to  imported  commodities,  an  increase  is  again  shown  in 
the  arrivals  of  wheat  and  Indian  com ;  but  floor  presents  a  diminution, 
owing  to  the  delay  in  the  American  shipments.  Coincident  with  tlte 
demand  for  breadstuffs  there  has  been  an  augmented  importation  of 
rice,  as  was  also  the  case  last  month.  The  consumption  of  other  articles 
of  food  or  luxury  has  been  upon  a  scale  to  indicate  the  exoieise  of 
economy  on  the  part  of  the  people,  induced  probably  by  the  high  price 
of  grain.  Thus  tea,  oofiee,  cocoa,  sugar,  spirits,  fniits,  and  spieea  all 
■how  a  decline.  The  importations  of  some  of  these  articleSi  howeyefi 
.hayo  been  large,  especially  of  coffeci  cocoa,  and  te^.  j 
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Sabjomed  are  the  quantities  of  provisionB,  &o.,  imported  and  laken 
ibr  home  consumption  : — 


Month  ending  Sept,  5tb,  1854, 

Imported. 

Home  Consumption. 

and  Aug  3l8t,  1855. 

1854. 

1855. 

1854. 

1855. 

Grain,  wheat,  qrs 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Flour  and  meal,  cwt. 

Provisions — Bacon,  &c.  &c.,  cwt. 

Butter  and  cheese,  cwt.     

Animals,  No 

*-*^f5W,    l^O.          ..a           ..a          ..a          a.a          ••• 
V«OCUu,    lO.           ..a          ..•          8.»         a.»          ... 

Coffee,  British,  lb 

Ditto,  foreign,  lb 

193,058 

261,899 
62,847 

228,314 

94,092 

80,598 

46,529 

9,348,310 

962,416 

6,233,853 
328,062 

251,860 

198,372 

132,960 

134,411 

34,235 

96,040 

45,686 

9,368,200 

1,183,335 

8,612,208 
3,719,270 

198,058 

261,899 

62,847 

228,314 

Free. 

80,850 

Free. 

9,504,385 

340,251 

2,421,835 
497,562 

251,860 
198,372 
132,960 

131,411 
Free. 
91,906 
l-Vee. 
9,370.200 
304,048 

2,044,809 
514,095 

Total  coffee 

Bugar-^ 

West  India,  cwt 

Mauritius,  cwt        

East  India,  cwt. ... 

Foreign,  cwt. 

6,561,915 

273,657 

140,339 

48,449 

426,281 

12,331,478 

381,684 
69,712 
15,096 

249,702 

2,919,397 

247,747 
58,134 
29,369 

380,936 

2,558,904 

237,761 
79,441 
89,742 

154,292 

Total  sugar 

A  C«,    lO....          .8.          .a.          a..          ...          ... 

**ice,  cwi.     ...     .««     a*.     •*•     ... 

Spirits,  gallons    

Wines,  gallons    

Opium,  lb.    ...     a 

Tobacco,  lb 

Currants,  figs  and  ridsins,  cwt... 
Lemons  and  oranges,  bushel    ... 

Spices,  lb 

Ditto,  cwt. a     

885,726 

2,741,294 

186,382 

1,033,332 

786,487 

3,512 

628,670 

5,314 

8,298 

927,871 

534 

736,194 

6,274,372 

824,056 

1,168,588 

758,841 

11,075 

1,582,175 

4,166 

4,961 

619,889 

84 

716,186 

5,022,041 

59,667 

429,411 

540,680 

5,953 

2,441,806 

25,521 

3,376 

897,193 

197 

511,236 

4,413,309 

80,610 

363,130 

577,334 

3,775 

2,416,009 

12,904 

4.585 

256,782 

163 

The  following  are  the  comparative  imports  and  exports  of  raw 
material,  showing  a  large  diminution  under  every  head,  sufficient  to 
demonstrate  that  there  has  been  no  overtrading,  and  that  the  recent 
movements  in  the  money-market  have  been  necessitated  by  exceptional 
circumstances :— - 


Month  ending  Sept  5th,  1854, 

Imported. 

Exported. 

and  Aug.  31st,  1855. 

1854. 

1855. 

1854. 

1855. 

Flax,  cwt.    

Hemp,  cwt  .••    ...    

Raw  silk,  lb 

Cotton,  cwt. 

Wool,  lb.      •••    • •.•    ••• 

Tallow,  cwt.       

134,447 
180,408 
430,562 
622,363 
15,812,869 
60,893 

116,356 
194,565 
319,944 
411,660 
10,341,684 
49,243 

79,727 

110,219 

8,004,482 

259,327 

1 12,625 

4,860,732 
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Of  silk  manufactures,  the  totals  stand  thus  ^ 


Month  ending  Sept  5tb,  1854, 

Imported. 

Home  Conaamptioii. 

and  Aug.  3lBt,  1855. 

1854. 

1855. 

1854. 

1855. 

Bilk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces        

88,671 
24,644 

74,290 
31,516 

89,585 
16,223 

72,974 
7,379 

In  the  importation  of  other  articles  there  has  been  the  same  tendency 
to  a  general  decrease.  Flax  and  leather  mannfactores,  bide8|  timberi 
and  metals,  except  copper,  all  present  a  heavy  falling  oC 
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Mr.  LEONE  LE^TS  LECTUEB  AT  KINO'S  COLLEGE. 

Mb.  Lsone  Lbo,  F.  S.  A.,  on  the  9th  of  October,  delivered  an  introductory 
lecture  at  King's  College,  on  banking  and  commercial  law,  to  m  highly  respec- 
table and  crowded  auditory,  amongst  whom  were  the  Rev.  R.  W.  Jelf,  D.D., 
the  principal;  Mr.  J.  W.  Gilbart,  manager  of  the  London  and  Westminster 
BanK ;  and  several  other  gentlemen  engaged  in  banking  and  commercial 
pursuits. 

The  learned  Professor,  who  was  received  well,  said — It  is  not  without 
some  hesitation  that  I  enter  into  the  task  of  expounding  the  principles  of 
banking  and  commercial  law.  To  an  essentially  practical  audience  all 
theoretical  axioms  are  altogether  out  of  place ;  nevertheless,  it  is  necessary 
to  establish  in  the  minds  of  the  mercantile  classes,  and  especially  in  that  of 
the  younger  members,  the  leading  principles  of  the  profession  in  which  thej 
are  engaged.  Practice  is  their  everyday  work.  Let  that  practice  be  accom- 
panied by  an  accurate  knowledge  of  the  rules  by  which  it  is  regulated. 
Theirs  is  not  the  passive  performance  of  an  ingenious  machine ;  it  ia  rather 
the  product  of  thought,  which  they  may  govern,  and  of  mind,  which  they 
may  improve.  We  are,  morocvcr,  under  the  necessity  of  sowing  deep  the 
roots  of  that  commercial  science  which  is  the  source  of  true  prosperi^.  The 
illustrious  founder  of  the  French  school  of  political  economy,  M.  Laj, 
stated  that  a  science  makes  little  real  progress  till  afler  we  have  determined 
the  field  on  which  to  extend  our  researches.  In  commercial  science  this  is 
especially  needed.  The  very  word  "  commerce  "  has  a  variety  of  meanings, 
such  as  friendship,  intercourse,  interchange,  and  alliance.  Some  deem  com- 
merce a  craft — the  child  of  chance,  or  the  fruit  of  sordid  cupidity — and  some 
esteem  its  functions  degrading  to  the  mind,  and  calculated  to  stifle  every 
emotion.  Yet  how  much  the  world  owes  to  commerce !  How  it  hath  softened 
the  character  of  society  I  How  far  and  wide  it  hath  induced  civilization ! 
How  much  the  state  of  warfare  into  which  society  was  constantly  thrown  has 
been  altered  through  its  peaceful  influence!  What  riches  it  has  amassed! 
How  much  human  comforts  have  been  thereby  increased  ;  and  withal  what 
amount  of  happiness  has  it  not  procured !  Commerce  has  its  trophies, 
nobler  far  than  military  prowe«s.  But  is  commerce  the  parent  or  ne« 
cessary  attendant  of  ignorance  ?  Is  it  the  pursuit  of  only  the  unlettered 
and  ignoble?  Time  was  when  prejudice  or  pride  disdained  its  touch 
and  alliance ;  but  now  the  coronet  encircles  the  head  of  the  successful  mer« 
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chant  and  banker.  Their  voice  is  heard  in  the  council  of  the  Sovereign  and 
the  wants  of  commerce  are  carefully  weighed  in  the  balance  of  public  good. 
Commerce,  as  a  fact,  consists  in  the  exchange  of  what  is  superfluous  for  what 
IS  wanted,  or,  in  the  interchange  among  individuals  of  the  same  or  of  dif- 
ferent countries,  bj  sale  or  by  barter,  of  those  articles  required,  as  food  or 
raiment,  for  comfort,  for  luxury,  or  vice,  which,  forming  the  staple  produce, 
or  chief  industry,  or  art  of  either  country,  are  abounding  in  some  and  scarce 
in  others.  Commerce  as  a  science  consists  in  the  knowledge  of  the  laws 
which  govern  the  production  and  distribution  of  the  riches  of  the  earth, 
of  the  appliances  and  inventions  used  for  the  purpose  of  manufacture  or 
shipping,  of  the  data  which  assist  in  anticipating  the  future  value  of  articles, 
of  the  laws  which  govern  mercantile  transactions,  and  of  the  tribunals 
which  have  been  established  for  the  enforcement  of  rights.  Commerce  is, 
therefore,  a  complex  science;  it  lays  under  contribution,  among  other 
sciences,  political  economy,  mechanics,  physical  geography,  geology,  statistics, 
algebra  and  mathematics,  and  jurisprudence.  Commerce  comprises  political 
economy,  in  so  far  as  it  explains  the  laws  which  govern  supply  and  demand. 
To  tbb  science  belong  all  questions  of  capital  and  labour,  the  exchanges, 
and  the  theories  of  value  and  prices.  Political  economy  treats  of  monev  as 
an  imported  commodity,  as  well  as  a  medium  of  exchange  and  a  standard 
of  value ;  describes  the  circumstances  which  occasion  international  trade, 
and  lays  bare  the  direct  and  indirect  benefits  of  trade  and  commerce. 
Political  economy  is  a  science  of  modem  date,  and  it  is  only  in  the  sixteenth 
century  that  the  knowledge  of  it  dawned  in  Italy.  Although  some  funda- 
mental principles  of  political  economy  may  be  traced  in  the  works  of 
Machiavelli,  it  was  only  in  1582,  when  the  adulteration  and  falsification  of 
money  became  a  national  evil,  that  Giacomo  Scarufli  wrote  his  "  Discourses 
on  Money,"  in  which  he  was  soon  after  followed  by  the  celebrated  Davanzati. 
In  1613  Serra  first  endeavoured  to  explain  the  causes  of  the  wealth  of  na- 
tions. Some  distinct  ideas  of  the  real  sources  of  wealth  were  advanced  by 
Jlobbes,  in  his  **  Leviathan,"  published  in  1651 ;  and  Locke,  in  his  **  Essay 
on  Civil  Government."  in  1680,  investigated  the  subject  with  that  clearness 
and  accuracy  which  distinguished  all  his  writings.  The  French  economist, 
Qucsnav,  stands  next  in  the  rank,  and  the  illustrious  Filangeri,  the  author 
of  the  famous  treatise  on  crimes  and  punishments,  was  appointed  professor 
of  political  economy  at  Milan,  in  1768.  Soon  after,  however,  the  master- 
builder  arose,  by  whose  profound  knowledge  the  science  was  put  on  a  firmer 
foundation.  Adam  Smith,  bv  his  **  Inquiry  into  the  Nature  and  Causes  of 
the  Wealth  of  Nations,"  published  in  1776,  opened  a  new  career  to  the 
investigation  of  thought,  lliis  great  work  put  at  once  the  doctrines 
of  political  economy  on  a  higher  position  than  they  bad  hitherto  at- 
tained, and,  became  the  starting  point  of  the  school  of  political  eco« 
nomists,  whose  teaching,  notwithstanding  all  prejudices,  succeeded  in 
established  a  new  basis  for  the  economical  government  of  nations. 
Of  Ricardo,  De  Tracy,  Malthus,  De  Quincey,  Mill,  and  many  others, 
we  need  not  speak.  Their  works  are  the  text-books  of  the  scholar  and 
the  guides  of  the  l^islator,  and  they  should  be  studied  and  pondered 
upon  by  all  who  aspire  to  correctness  of  judgement  in  matters  of  commerce 
and  government.  Mechanics  are  an  essential  ingredient  in  commercial 
science,  as  it  is  by  them  that  our  manufacturing  power  has  acquired  an  un- 
precedented extension.  What  an  impetus  has  b^ngiven  to  the  arts  by  the 
invention  and  improvement  of  the  steam-engine !  The  cotton-spinning  ma- 
chine created  Uie  cotton  trade,  which  eighty  years  ago  was  altogether  on- 
known.  How  much  do  we  owe  to  the  ingenuity  of  the  carpenter  Hargreaves 
for  his  spinning-jenny ;  to  Sir  Richard  Arkwright  for  his  spinning  frame ; 
«r,  again,  to  Wuliam  Lee  for  his  stockiiig-framei  which  originated  laoe^ 
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nukmf!  I  Strsnjre  k  Uw  encode  of  Lom^  wnmf  m  ^Sagnm  t»  Il^r  It 
karri  t}M  •lik  i&ar;LliMrT.  aod  nrtomins  to  Eaeiand  to  be  kjugfagd.  as  a' re- 
ward f#yr  bu  nwxta^al  eruion  of  tii«  luiisB  bjr  of  mxabli  !  "ffcwakjJ  gc»- 
grmphr  rrUimft  n^xt  <>or  Mii^tiofi.  To  koov  eke  rhiff  i  hii'iiii  i  iifli  ■  iif  i»h 
CffUntrj,  the  different  prodoctioos  of  tbe  mxI,  and  tfarir  mznetal  ndhesy  if  i^ 
the  utnor^t  impr>rtanoe  fvr  parnosei  of  ct—aierpe:.  Xev  ■sKBei  ai«  cob* 
ttentlj  opene«i  to  merouitfle  a^lTentara.  riiiinliiii  <iBee  cfcjaMi  to  E«i»- 
Msn  cfrtiUd  jn^lnallT  enter  into  the  comsnoa  bood  of  cxriliied 
China  and  Jafian,  the  fAfiesi  countries  on  ouih.  except  perhaps  E^ 
bat  yeAtftrdMr  #ifien  to  our  mercfaant'Tefaeld.  Tbe  Arctic  diaroweria 
ncnr  fltatif>n4  ft/r  the  tixjAon:n  of  the  northern  fisheries.  AnfCn&a  in  oar 
antifiTj^left,  and  California  in  the  farthest  wetC.  have  of  late  oflSaed  a  rick 
aajlum  to  our  famiflherl  overgrown  ponolation.  whilst  Asia,  with  her  iameaie 

Iiofiulation,  ij  rea^lj  to  paruke  ot  the  bleasinfes  of  Horopean  rfrilmtrm 
low  i((norant  are  we  aa  jet  of  the  capacities  of  ladia,  ao  Tait  in  eztenL  lo 
diTerufiefl  in  s^iiL,  ami  Uf  rich  in  ererr  Tarietj  of  natiiral  prodoeeL  It  k« 
been  well  oljsenred  that  the  bounties  of  nature  are  ■■»«»i»^«*t*^^^  Xatare 
has  yet  nutn  j  womlers  in  her  storehouses  awaiting  the  diaeoveries  of  ana. 
and  fittefl  for  the  rapid  advancement  of  drilisation,  and  for  the  ditfusHMi  of 
numerous  cr>mforts.  Each  one  in  his  own  range  oi  operations  adds  to  the 
general  stock  of  improvement,  and  discovers  something  new,  calcalated  to 
sustain  and  support  man,  and  to  benefit  the  progrcai  of  the  world  at  Urgt, 


ii&Aogj  affords  a  rich  field  of  studj,  and  an  ezceedinglv  interesting  one  m  i 
commf:rcial  aspect.  What  b  it  that  renders  Britain  the  gieal  leader  ia  the 
world*s  commerce  7  It  is  because  her  stones  are  brass,  and  her  earth  b  iron. 
How  manv  abortive  experiments  are  made  in  mining  adventores  in  ibreigB 
states  1  Millions  are  wasted  through  ignoranoe  of  geokgical  sdenee, 
in  trjing  to  get  metals  from  barren  rock,  or  firom  not  seekiw  then 
where  thev  maj  best  be  found.  Statistics  b  a  science  whitdi  iuufts 
Ui  be  numbered  among  the  component  parts  of  commercial  science — that 
science,  nariielv,  of  procuring,  arranging,  and  publishing  facta  calculated 
to  illustrate  tnc  condition  and  prospects  of  society.  The  menJiant  aad 
banker  are  greatly  dependent  on  statbtics  for  the  quantities  existinff  or 
available  of  each  produce  or  manufacture,  and  of  the  prices  which  hsTe 
ruled,  in  different  countries  and  under  different  circumstances,  aa  well  as  for 
the  entire  rcconl  of  the  operations  of  our  monetary  institutiona.  Mecfaa- 
nicnlly,  the  mercluint  and  banker  are  constantlv  manufacturing  statisties. 
Lot  it  lie  remembered,  however,  that  wbibt  nothing  b  easier  than  forming 
huge  columns  of  numbers,  nothing  is  more  difficult  than  an  exact  dasaifica- 
ti(m  of  fficts.  Statistics  labour  under  the  imputation  from  public  men  of 
being  miHliiading,  and  subject  to  abuse.  The  best  means  of  avoiding  this 
charge,  and  of  relieving  the  science  from  this  source  of  failure,  b  to  bestow 
the  i^roatest  care  to  each  fact  collected,  in  its  individuality  of  source  and 
bearing.  The  first  duty  of  the  statbt  is  to  guard  against  aft  conjectures  ia 
the  methodical  classification  of  facts ;  to  be  sincere,  impartial,  and  scrupu- 
lous in  arranging  them,  and  to  limit  himself  to  lay  aown  onlj  what  he 
knows.  Correct  statistics  are  a  great  clue  to  commercial  or  banking  ope- 
rations, llio  whole  doctrine  of  commerce  is  based  upon  inductive  reasomi^. 
It  is  not  theory  or  imagiimtion.  Facts  and  figures  are  there;  he  who  draws 
the  most  correct  inference  reaps  the  largest  profit.  A  great  revolution  has 
iMH'.n  cffccteil  in  the  method  and  basis  of  mercantile  transactions.  When  all 
information  was  monopolised  by  a  few,  when  all  notions  of  quantities  were 
extravagantly  distant  from  truth,  and  when  events,  even  the  most  patent, 
could  Ims  concealed  with  perfect  impunity,  speculative  adventures  were 
founded  on  chance,  and  secrecy  formed  the  chief  stock  of  merchandise. 
If  ow,  however,  both  commerce  and  banking  are  approaching  towards  tha 
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perfection  of  fixed  sciences,  and  as  such  they  most  be  treated.  Like  every 
other  science  whatever,  the  monetary  system  has  ideas  and  principles  which 
are  peculiar  to  itself;  and  if  these  could  be  as  thoroughly  and  carefully  in- 
vestigated as  is  done  in  every  other  science,  it  would  necessarily  assist  in 
removinff  some  of  the  differences  of  opinion  and  contradictory  views  upon 
the  subject  It  b  because  such  care  has  been  taken  in  ascertaining 
and  settling  the  elementary  principles  of  the  physical  sciences  that  they 
are  so  well  understood,  and  so  few  differences  of  opinion  pre?ail  about 
them ;  and  it  is  because  such  care  and  attention  have  never  yet  been 
bestowed  upon  settling  the  definitions  and  elementary  principles  of  mone- 
tary science,  that  it  is  still  in  so  confused,  controverted,  and  unsatisfactory 
a  state.  Statistics  are  distinct  from  political  economy  in  the  mode  they 
adopt  for  arriving  at  truths.  Instead  of  founding  principles,  statistics 
verify,  by  means  of  ascertained  phenomena,  the  result  of  them.  Poli- 
tical economy  deduces  the  laws  wnich  result  from  the  mutual  relation  of 
things.  Statistics  attempt  to  go  back,  by  a  long  series  of  facts,  to  the  laws 
which  create  them.  Algebra  and  mathematics  are  invaluable  auxiliaries  to 
statistical  science.  The  great  extension  of  life  insurance  has  introduced  re- 
cently the  new  profession  of  the  actuary.  In  the  determination  of  the  law 
of  mortality,  and  in  the  adjustment  of  mortality- tables,  high  mathematics 
come  into  play  with  great  advantage,  whilst  a  knowledge  of  algebra  is  all- 
essential  for  an  actuary  to  solve  any  question  in  arithmetical  and  geometrical 
profession — the  summation  of  genes — the  theory  of  differences  of  proba- 
oilities  and  of  chances.  The  study  of  mathematics  has,  moreover,  the  effect 
of  promoting  and  improving  our  powers  of  judgment,  of  creating  in  us  care 
and  caution,  and  of  producing  those  qualities  necessary  for  a  proper  appre- 
ciation of  the  nature  of  business.  It  will  be  unnecessary  to  produce  any 
illustration  of  a  correct  knowledge  of  science  in  the  practice  of  commerce. 
The  recent  development  of  the  principles  of  political  economy  affords,  how- 
ever, a  ready  example.  (The  lecturer  here  went  at  some  length  into  the 
relative  merits  of  protection  and  free  trade,  from  which  he  drew  conclusions 
that  the  latter  system  of  policy  had  been  eminently  successful.  He  then  ad- 
verted to  the  exports  from  England  to  foreign  countries,  showing  that,  in 
proportion  to  the  population  of  the  United  States,  the  sum  spent  on  English 
exports  averaged  £l  per  head ;  in  France,  but  1«.  6(1.  per  head ;  and  in 
Holland,  2U.  per  head.  The  production  of  wines  of  France  averaged 
annually  900,000,000  ffallons;  that  of  Spain  and  Portugal,  600,000,000 
gallons;  Germany  and  Austria,  545,000,000;  and  Italy  and  Grermany, 
100,000,000  gallons ;  but,  in  consequence  of  the  present  restrictive  system, 
the  entire  importation  of  foreign  wines  into  Great  Britain  scarcely  annually 
exceeded  5,000,000  gallons.)  Again,  take  an  inverse  case — the  international 
relations  between  Fngland  and  France,  two  nations  separated  only  by  two 
hours*  navigation.  By  a  singular  adaptation,  each  has  wnat  the  oth^  wants ; 
France  being  rich  in  fertilitjr  and  climate,  in  artistic  skill,  intelligence^  taste, 
and  elegance ;  England  in  its  mines,  in  its  industries,  and  in  the  ability  of 
adapting  science  to  practice.  Nevertheless,  the  commercial  relations  between 
France  and  England  are,  oomparatively,  of  the  smallest  extent ;  and  whilst, 
.  under  the  injurious  effects  of  a  restrictive  tariff,  France  suffers  for  want  of 
the  raw  material,  such  as  iron,  copper,  steel,  cotton,  and  linen.  Great  Britain 
is  by  ^e  same  cause  precluded  £rom  introducing  a  larger  consumption  of 
wine  among  the  masses,  which  would  go  far]  to  remove  from  them  that 
sottish  appearance,  the  fruit  of  inordinate  resort  to  spirituous  liquors.  The 
illustration  here  afforded  su^^ts  also  the  mutual  dependence  which  exists, 
not  only  between  all  the  various  interests,  but  between  all  nations.  Com- 
merce is  the  natural  and  necessary  issue  of  the  diversities  which  characterise 
tbe  whole  of  the  world's  .sor&o^  exhibiting,  as  it  does,  an  organisation  qo 
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majestic  and  methodical,  the  manifestation  of  m  supreme  and  Divine  intdC* 
gence.  But  for  commerce,  what  would  England  do  with  her  iron?— what 
America  with  her  cotton  ? — what  India  with  her  indigo  ? — what  China  witk 
her  tea  ? — what  Italy  with  her  silks?  Never  was  the  great  principle  of  the 
mutual  dependance  of  nations  better  illustrated  than  by  the  recent  IJniTeml 
Exhibition.  The  boundless  varietj  of  articles  there  shown,  the  productiooof 
every  region  of  the  globe,  wonderfully  adaj^ted  to  the  numberless  and  diver* 
sified  wants  of  man,  and  the  tendency  of  mind  to  develop  its  powers  towards 
so  many  different  objects — these  all  manifest  the  design  of  the  All-witt 
Creator  in  instituting  inter-dependence  as  the  best  means  for  promoting  indi- 
vidual and  universal  welfare.  A  creat  incentive  is  also  given  by  coouiMrce 
to  industry,  arts,  and  science,  and,  as  it  has  been  said,  the  same  age  which 
produces  great  philosophers,  and  politicians,  and  poets,  usually  abounds  with 
skilful  weavers  and  ship  carpenters.  The  more  these  refined  arts  advance, 
the  more  sociable  do  men  become.  They  flock  into  cities,  and  industry, 
knowledge,  and  humanity  are  linked  together  by  an  indissoluble  chain. 
Such  are  the  principles  of  commerce.  Would  that  practice  uniformly  cor- 
responded with  theories !  How  many  countries  still  ignore  the  first  snd 
only  method  for  the  development  of  national  wealth  ;  and  need  we  say  how 
much  remains  to  be  done  in  our  own  ?  What  is  our  legislation  respecting 
currency  and  banking? — what  the  entire  of  our  custom  &ws  ? — ^what  of  our 
railway  legislation?  And,  if  we  turn  to  the  humble,  yet  all-important  relatioos 
of  master  and  servant,  or  to  the  practical  machinery  of  business,  is  there  not 
much  to  lament  and  to  reform  ?  Except  in  some  noble  instances,  of  which 
we  have  here  a  splendid  illustration  in  the  learned  manager  of  the  London 
and  Westminster  liank,  how  few  principals  do  take  any  care  or  interest  in 
the  health,  morals,  and  advancement  of  tneir  clerks  ?  And  as  to  the  morali 
of  trade,  is  there  not  much  to  lament  in  the  excessive  competition,  the  trading 
frauds,  and  occasional  discoveries  of  practices  destructive  of  the  very  ground- 
work of  commercial  confidence?  But  we  shall  say  with  Dante,  *^N<m 
ragioniam  di  lor^  ma  guarda  e  passay  Let  us  not  reason  of  them,  but  look 
and  pass  on.  It  is  time  that  we  enter  into  mercantile  jurisprudence,  whose 
object  it  is  to  explain  those  maxims  of  natural  justice,  and  those  principles 
of  legislation,  which  have  a  direct  bearing  on  commerce,  and  to  define  the 
rules  of  duty  and  the  limits  of  right  in  mercantile  transactions.  The  history 
of  this  important  science  is  redundant  with  interest.  From  the  monuments 
of  antiquity  we  have  drawn  some  of  the  most  important  principles  of  com- 
mercial laws,  of  which  the  island  of  Rhode,  in  the  Mediterranean  Sea,  is  hdd 
to  be  the  birthplace.  To  the  Khodian  law  the  Roman  empire  referred 
all  seafaring  debates  and  controversies ;  and  for  1,000  years  the  Mediter- 
ranean Sea — the  great  sea  of  the  ancients — that  is,  its  wonderful  coasts.  Car- 
thagena  and  Valentia,  in  the  south-east  borders  of  Spain,  Tunis,  Italy,  Greece, 
and  Asia  Minor,  Cypress,  Candia,  and  Malta — those  waters  which  have  been 
the  thoroughfare  or  nations,  those  islands  which  have  been  the  stepping- 
stones  to  civilization— all  were  governed  by  the  rules  of  the  Rhodian  law. 
Ai\er  the  rending  of  the  Roman  empire,  and  the  almost  complete  extinctioii 
of  all  laws,  these  Mediterranean  states  formed  their  new  laws  and  statutes, 
most  of  which,  and  more  especially  the  Conxtato  del  marCy  acquired  a  worid- 
wide  and  permanent  celebrity.  Passing  from  the  Mediterranean  to  the  ocean, 
several  ordinances  have  been  issued  in  Holland  and  the  Uanse  Towns,  all  of 
which  formed  part  of  the  entire  body  of  sea-laws,  properly  termed  **the  law 
merchant.'*  As  time  elapsed,  and  with  the  progress  of  civilization  and  com- 
merce, France  took  the  lead,  under  the  reign  of  Louis  XIV.,  and  under  the 
auspices  of  the  illustrious  Colbert,  in  the  construction  of  complete  ordinances 
on  commerce  and  shipping,  which  have  been  acknowledged  and  held  in  the 
-  highest  authority.    Ana  it  is  to  France  that  we  owe  also  the  first  attempt  at 
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codification,  in  the  Code  of  Napoleon — a  code  which  for  its  brevitj,  compre- 
hensiveness, perspicuitj',  and  lucidity  of  arrangement^  as  well  as  for  its  exact 
legal  definitions,  was  at  once  introduced  in  and  adopted  bj  most  of  the  Euro- 
pean states.  Were  we  able  to  compare  the  present  state  of  the  mercantile 
Jaws  of  the  nations  of  Europe  with  tne  institutions  which  prevailed  previous 
to  the  introduction  of  the  French  code,  we  would  be  in  a  better  position  to 
appreciate  the  benefits  which  have  accrued  from  the  Code  Napoleon.  The 
utter  uncertainty  which  existed  as  to  what  was  the  law  on  any  one  specific 
subject ;  the  multiplicity  of  statutes  and  ordinances ;  the  connicting  claims 
of  the  municipal,  the  Roman,  and  the  canon  laws ;  the  interminable  variety 
of  local  customs,  which  overruled  all  law  ;  and  lastly,  the  mystery  in  which 
law  itself  was  buried,  these,  and  such  like  circumstances,  rendered  the  intro- 
duction of  the  Code  Napoleon  a  boon  of  invaluable  importance  which  the 
European  nations  were  not  slow  in  recognising.  But,  whilst  the  Code 
Napoleon  has  accomplished  much,  it  has  not  done  all  that  has  since 
become  necessary.  Many  nations  have  maintained  their  national  systems 
of  jurisprudence.  Germany  never  introduced  codification.  I'he  Koman 
law  still  remained  paramount  in  other  states ;  and  local  customs  have 
not  been  altogether  extinct.  The  French  code  itself  was  by  no  means 
perfect ;  whilst,  during  the  course  of  nearly  fifly  years  since  it  was  enacted, 
the  development  of  commerce  has  been  such  as  to  demand  a  great  am- 
plification in  its  provisions.  Such,  in  fact,  is  the  present  state  of  mer- 
cantile jurisprudence  throughout  Europe,  that  we  require  now  a  legisla- 
tive measure  as  comprehensive  as  that  so  successfully  achieved  in  1807. 
Nor  need  we  depart  from  our  own  shores  to  see  the  evidence  of  this  want. 
What  is  the  state  of  mercantile  law  in  the  United  Kingdom  or  in  the  British 
empire  ?  There  we  have  three  distinct  systems,  in  Enc^land,  Scotland,  and 
Ireland,  besides  custom  over  custom,  in  some  of  the  chiefemporiums  of  trade. 
In  the  colonies  and  dependencies,  the  French,  the  Dutch,  the  Spanish,  and  the 
Italian  law  prevails,  not  less  the  Mussulman  and  the  Hindoo.  Is  such  a  state 
consonant  with  the  public  good  ?  A  superficial  consideration  will  convince 
that  it  is  practically  injurious  to  all  interests,  and  that  it  must  prove  a  barrier 
to  our  general  progress.  It  is  quite  plain,  that  without  reciprocity  in  law 
there  cannot  be  perfect  free  trade.  A  common  rule  of  recovery  under  mer- 
cantile contracts  and  obligations  is  in  truth  a  necessity  in  the  case  of  free 
trade ;  and,  undoubtedly,  foreign  merchants  and  traders  would  all  the  more 
readily  come  into  our  markets  and  receive  us  in  theirs,  if  they  could  be  as- 
sured that  their  dealings  were  carried  on,  and  would  be  perfected,  under  legal 
sanctions,  identical  with  the  principles  of  their  own  procedure.  Tlie  law  mer- 
chant deals  with  the  merchant,  at  first,  as  an  individual  free  to  exercise  his  in- 
dustry, or  to  employ  his  capital  in  the  best  way  in  his  power.  If  he  be  a  minor 
the  law  merchant  secures  him  from  fraudulent  transactions.  Let  the  mer- 
chant form  a  partnership,  and  he  enters  under  the  regime  of  a  complete 
system  of  law,  applicable  to  such  a  contract,  determining  the  mutual  nghts 
and  duties  of  the  partners,  and  their  liabilities  towards  Uiird  parties.  The 
instruments  used  in  commerce,  such  as  bills  of  exchange,  bills  of  lading, 
policies  of  insurance,  cheques,  dock-warrants,  &c.,  are  all  regulated  by  pro- 
visions of  mercantile  law.  As  to  maritime  commerce,  take  the  vessel ;  the 
mode  by  which  that  species  of  property  may  be  constituted  or  acquired,  held, 
exercised,  transferred,  or  extinguished,  either  as  a  whole,  exclusively  of 
others,  or  partially,  or  jointly,  along  with  others,  as  co-owners,  or  under  limita- 
tion in  favour  of  other  parties,  creating  the  inferior  real  rights  of  lien,  hypo- 
thec, security,  or  mortgage.  The  management  of  the  vessel  by  the  master, 
pilot  and  orew,  and  the  relative  rights  and  obligations  of  the  parties 
engaged  in  the  contract  of  affireightment  in  all  its  shades — these,  and 
Buutj  other  commercial  relations,  are  all  reduced  to  distinct  and  precise 
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f»rincii)1cfi,  the  transgression  of  wbich  maT  be  smenable  to  hv.  So 
)raiicn  of  law  is  more  closelj  allied  with  moraiitj  than  tlimt  rehtiBf 
to  the  relations  of  commerce,  for,  apart  firom  those  obligatiolu  Tesnlnng 
fnnn  statutory  enactments,  the  substance  of  mercantfle  law  consifts  in  the 
le;;al  definition  of  rights,  arising  from  promises,  contractaY  Sec.  BanknqyCer 
priK'edure  takes  s]>ecial  cognisance  of  the  dictates  of  commercial  morals,  si 
roveuled  by  the  causes  of  bankruptcy  and  the  prerioos  condact  of  the  bank- 
rupt, and  important  considerations  are  suggested  by  the  uiTestisation  of 
thi'se  (Niuse.H  of  baiikruntcy.  The  measure  of  value  of  credit  is  the  diaraeter 
of  the  liidivi<lual  who  is  the  recipient  of  it,  and  the  nature  of  the  opqatiua 
he  irt  engagiHl  in.  Thus,  when  a  person  is  held  in  the  highest  personal  esti- 
nmtioii,  and  his  trading  is  known  to  be  solid  and  pradentlj  exercised,  creifit 
irt  eoMiIy  granted  for  a  small  consideration.  AMiat  a  deception,  howerer,  if 
in  the  event  of  bankruptcy  it  was  shown  that,  besides  the  ordinarr  opera- 
tions, the  individual  was  embarked  in  reckless  speculations!  Thai' we  may 
be  able  to  trace  the  evil  to  its  sources — viz.,  to  the  character  of  the  perwa, 
or  to  the  shattered  condition  of  his  trading,  to  bad  legislation  genorallr,  or 
to  sudden  emergencies,  as  monetary  panic  and  other  causes,  it  is  important 
tliut  eoinplete  records  be  taken  of  such  circumstances  in  onr  bankrnptcj 
Htatinties.  A  classification  to  this  effect  has  been  suggested  at  the  we 
fttutiKtieal  congress  held  at  Paris,  to  distinguish  those  bankmptdes  which 
hiive  l>een  brought  about  by  misfortune,  by  ignoi:ance,  bj  specnlatire 
adventures,  by  operations  beyond  the  ver^  of  ordinary  trading,  bj 
waste,  or  by  gambling.  As  to  the  administration  of  mercantile  law, 
there  is  much  to  amend  and  to  reform.  The  distinction  made  between 
law  and  etjuity,  and  its  consequent  difficulties  in  the  nature  and  reqnistcs 
of  the  tribunals ;  the  want  of  unity  in  our  judicial  system,  and  the  conflictiiig 
jurisdiction  of  many  courts,  produce  a  chaos  oflen  productive  of  real  injory 
to  coniinerce.  Without  advancing  any  definite  remedy  to  such  a  state  w 
things,  it  mi^ht  be  worthy  of  consideration  whether,  taking  into  conaderatioB 
the  essentially  commercial  character  of  the  present  bankruptcj  courts  and. 
their  but  partial  emjilo^ment,  it  misht  not  be  so  arranged  that  all  questions 
of  commercial  and  maritime  law,  which  are  now  dealt  with  by  the  common 
law,  e([uity,  and  Admiralty  courts,  should  be  engrafted  upon  the  bankruptcy 
courts,  which  mi^ht  be  so  converted  into  courts  of  commerce ;  and  whetner, 
taking  into  consideration  the  often-experienced  incompetency  of  common 
juries,  the  difficulty  and  expense  of  obtaining  special  Junes,  and  the  necessity 
of  mercantile  customs  being  clearly  considered  in  the  administration  of  mer* 
eantile  law,  commercial  assessors,  actin?  as  iudges  or  otherwise,  as  the 
blasters  of  the  Trinity  House  now  act  in  the  Admiralty  Courts,  should  not  be 
introduced  into  such  courts  of  commerce,  on  the  example  of  the  Tribunals  of 
Commerce,  which,  by  universal  testimony,  give  the  highest  satisfaction  through- 
out the  Continent  of  Europe.  I  shall  not  dilate  further  upon  this  important 
subject,  although  the  means  for  procuring  security  to  commerce  are  in  the 
bi<rhest  degree  worthy  of  the  consideration  of  a  wise  and  vigilant  legislature. 
Time  does  not  permit  us  tracing  the  history  of  commerce,  how,  from  the  simplest 
notions  of  barter,  it  expanded  into  world-wide  dimensions.  We  have  simphf 
indicated  its  beneficial  tendencies,  and  assigned  to  it  that  position  in  tlie 
social  sciences  which  eminently  befits  it.  Commerce  is  essentially  indigenous 
to  Great  Britain,  and  its  legislation  respecting  it  is  closely  watched  by  all 
countries.  Let  us  remembsr  that  the  age  in  wbich  we  live  is  one  of  pro- 
gress. The  barriers  and  distances  which  separated  nation  from  nation  are 
daily  disappearing.  Restrictive  tariffs  are  by  degrees  abimdoned ;  an  nnpre* 
cedented  rapidity  of  communication,  by  steam  and  by  lightning,  brings  mto 
contact  the  productions  and  industries  of  the  farthest  countries,  a  tendency 
towards    uniformity  in  money,  weights,  and  measores,  and,  lastly^  the 
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Universal  Exhibition,  all  lead  us  to  anticipate  a  future  incomparably 
brighter  than  the  past ;  and,  if  it  be  the  desi^  of  Providence  that  this 
nation  shall  still  be  the  leader  in  the  wonderful  destinies  of  the  modern 
world,  let  us  trust  that  she  maj  be  also  distinguished  by  her  practical  adop- 
tion of  that  noble  IScriptural  motto, "  Kighteousness  exalteth  a  nation." 


HOW  FAR  BANKERS  ARE  RESPONSIBLE  FOR  PAYMENTS 
MADE  UNDER  AN  INSTRUMENT  PURPORTING  TO  BEAR  THE 
SEAL  OF  A  CORPORATION,  BUT  WHICH  HAS  BEEN  FRAUDU- 
LENTLY AFFIXED. 

This  novel  and  interesting  matter  lately  came  before  the  House 
of  Lords,  and  received  a  solution,  which  is  law  for  the  future. 

The  following  were  the   circumstances  under  which   the    action  was 
brought.     The  plaintiffs  below  were  the  trustees  of  the  charities  of  Joseph 
Evans,  Esq.,  late  of  Belevan,  county  Kilkenny,  deceased,  incorporated  by 
the  statute  59  Geo.  3,  c.  37  (local  and  personal),  by  which  act  the  Dean  of 
Ossory,  the  Mayor  of  Kilkenny,  the  Recorder  of  Kilkenny,  and  others,  all 
for  the  time  being,  and  their  successors  for  the  time  being  for  ever,  wore 
constituted  a  body  corporate  under  the  above  title.    By  the  act,  the  real 
and  personal  estates  of  the  said  Joseph  Evans  were  vested  in  the  plaintiffs 
for  certain  charitable  purposes.    Amongst  other  property,  of  which  the 
pluntiffs  below  were  thus  possessed,  there  were,  previously  to  1844,  two 
sums  of  stock  transferable  at  the  Bank  of  Ireland,  viz.,  £4,566  I65.  8d.  of  Old 
Three-and-a-half  per  Cent.  Stock  and  Government  Debentures,  and£4,733  7*. 
6rf.  of  New  Three-and-a-half  per  Cent.  Annuities  and  Government  Deben- 
tures respectively,  standing  in  the  names  of  the  plaintiffs  in  the  books  of  the 
defendants.   By  the  operation  of  the  stat.  7  Vict.,  c.  4,  which  passed  in  1844, 
these  two  sums  of  stock  were  converted  into  a  sum  of  £9,300  45.  6(f .  Three- 
and-a-quarter  per  Cent.  Annuities,  likewise  transferable  at  the  Bank  of  Ire- 
land.  The  stat.  37  Geo.  Ill,  c.  54,  s.  6  (which  is  one  of  the  statutes  regulating 
the  duties  of  the  Bank  of  Ireland),  enacts  '*  That  it  shall  be  lawful  for  the 
governor  and  company  of  the  Bank  of  Ireland  to  authorise  and  direct 
persons  to  keep  books,  wherein  all  assignments  or  transfers  of  the  said 
principal  sum  or  stock  shall  be  entered  and  registered  in  such  manner  as 
they  shall  direct,  and  every  such  entry  shall  be  signed  by  the  person  or 
persons  making  such  assignment  or  transfer,  or  if  such  person  or  persons 
be  absent,  by  his,  her  or  their  attorney  or  attorneys,  tnereunto  lawfully 
authorised  in  writing  under  his,  her  or  their  hand  and  seal,  or  hands 
and  seals,  to  be  attested  by  two  or  more  credible  witnesses.'*      During 
the  years  1842-5,  William  Grace  was  the  secretary  of  the  plaintiffs,  and 
during  that  period  he  forged  five  documents  respectively  bearing  date 
22nd  Nov.,  1842,  16th  Jan.,  1843,  15th  June,  1843,  17th  Nov.  1843,  and, 
roth  June,  1845,  which  purported  to  be  letters  of  attorney  under  the 
common  seal  of  the  plaintiffs,  authorising  Robert  Corbett,  a  stockbroker  of 
Dublin,  to  sell  the  following  stock  of  the  plaintiffs,  viz.,  £3,000  Old  Three-and« 
8-half  per  Cent.  Stock,  all  or  any  of  the  said  Old  Three-and-a-half  per  Cent* 
Stock;  £1,010  New  Three  per  Cent.  Annuities;  £2,400  New  Three-and- 
a-half  per  Cent.  Annuities,  and  all  or  any  of  the  said  Three-and-a-qoarter 
per  Gent.  Annuities,  which  was  the  same  stock  as  before  mentioned.    The 
defendants  below,  on  the  prodaction  of  these  documents,  from  time  to  time 
made  entries  in  their  booKS,  purportmg  to  transfer  the  whole  of  the  said 
stock  of  the  plaintiffs  below  out*  of  their  names  into  those  of  other  persons* 
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The  forgerioff  of  William  Grace  were  discoYered  bj  the  plwitiffii  'Mom 
in  the  course  of  the  year  1616,  when  they  dismissed  him  from  his  office  of 
seoretary,  and  prosecuted  him  to  conviction  for  these  forgeries.  Tht 
plaintiff^,  considering  the  defendants  were  still  answerable  for  the  stock 
which  they  had  assumed  to  transfer  under  the  above  circomstanoes,  and  for 
the  dividends  thereon,  executed  a  power  of  attorney  under  their  oomiiMm 
seal,  dated  19th  Feb..  1817,  authorising  Mr.  Alexander  Colles  to  reoeiro 
the  dividends,  and  sell  and  transfer  the  stock.  The  defendants  having  de- 
nied that  they  had  any  stock  belonging  to  the  plaintiffs  standing  in  their 
lKM)ks,  rofiiscU  to  allow  Mr.  Colles  to  act  on  the  power  of  attorney,  and 
hence  the  present  action. 

After  much  discussion  in  the  law  courts  in  Ireland,  where 
the  judges  differed,  the  case  reached  the  House  of  Lords,  who 
cousultcd  the  English  judges,  and  decided  as  advised  bj  them. 

The  following  are  the  judgments  of  the  Lord  Chancellor  and 
Lord  Brougham,  for  which  we  are  indebted  to  the  Law 
Times : — 

The  liord  Chancellor  said — For  the  reasons  which  had  been  so  clearlj 
stated  on  the  part  of  all  the  learned  judges,  my  opinion  is,  and  I  shall  move 
your  Lordships  accordingly  to  act  upon  it,  that  it  is  clear  that  there  ou^t 
to  have  been  a  venire  dt  noro,  because  the  direction  of  the  very  learned 
judge  who  tried  the  case  was  clearly  not  warranted  by  law.  This  directioa 
was,  that  if  the  transfer  was  caused  by  such  negligence  as  that  of  which 
evidence  has  been  civen  on  the  part  of  the  corporate  body,  then  that  the 
bank  were  absolved.  I  apprehend  that  there  is  no  such  principle  of  law. 
I  think  it  has  been  fairly  put  (whether  in  the  argument  or  in  some  case,  I 
{l>rget)  that  there  must  be  either  something  that  amounts  to  an  estoppel,  or 
something  that  amounts  to  a  ratification,  in  order  to  make  the  negligence  a 
good  answer.  Now,  the  case  of  Young  v.  Orote  went  upon  that  ground 
(whether  correctly  arrived  at  in  point  of  fact  is  immaterial),  that  the  plain- 
tiff there  was  estopped  from  saying  that  ho  did  not  sign  the  cheque  for 
£350.  And  if  the  circumstances  are  such,  whether  arising  from  neeli- 
genco  or  from  any  other  cause,  that,  as  between  the  customer  and  his 
banker,  the  customer  is  estopped  from  saying  that  he  did  not  sign  the  cheque 
for  a  particular  amount,  that,  as  between  them,  is  just  the  same  as  if  he  had 
signed  it.  Therefore,  taking  that  view  of  the  facts,  the  case  may  be  well  sus- 
tained, and  appears  to  have  been  well  decided.  The  other  doctrine,  that  of 
ratification,  is  well  illustrated  by  the  case  of  Coles  v.  The  Bank  qf  England, 
There  the  Court  of  Queen*s  Bench  considered  that  the  conduct  of  the  owner 
of  the  stock,  in  subsequently  signing  from  time  to  tune  receipts  for  reduced 
sums,  when  the  sums  had  been  reduced  by  previous  forgery,  was  in  truth  a 
ratification  of  what  had  previously  taken  place.  Whether  I  should  have 
arrived,  upon  the  question  of  fact,  at  the  same  conclusion,  is  a  matter  upon 
which  I  do  not  feel  myself  called  upon  to  speculate.  That  certainly  seems 
to  me  to  be  rather  a  strong  result.  But,  coming  to  that  result,  the  conse- 
auence  naturally  and  necessarily  followed,  whether  forgery  or  no  forgeiy, 
ttiat,  if  the  party  injured  by  the  forgery  chooses  subsequently  to  ratify  what 
has  been  done,  Uien,  as  between  him  or  her  and  the  person  who  acts  upon 
it,  the  ratification  would  be  just  as  good  as  if  it  had  been  the  previous  ad 
of  the  party.  Upon  these  grounds,  I  conceive  that  the  judgment  which  the 
Court  of  Queen*s  Bench  in  Ireland  ought  to  have  given,  and  which  ooffht 
now  to  be  ffiven  where  the  exceptions  are  properly  on  the  record,  is,  that 
there  should  be  a  venire  de  novo^  and  I  shall  move  your  lordships  accordingly. 

Lord  Brougham — My  lords,  I  take  exactly  the  same  view  of  this  case  at^ 
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my  noble  and  learned  friend,  and  the  learned  judges  to  whose  assistance  we 
are  so  much  indebted,  and  to  whom  wo  are  indebted  also  for  the  speedy 
way  in  which  they  have  enabled  us  to  dispose  of  this  case.  I  coniess  it 
was  a  result  that  I  expected  from  a  very  early  period  of  this  argument.  I 
had  little  or  no  doubt  in  my  own  mind  of  the  conclusion  at  which  the 
learned  judges  would  arrive.  Upon  the  two  cases  that  have  been  referred 
to  by  the  learned  judges,  and  by  my  noble  and  learned  friend,  of  Young  v. 
Orott,  and  the  other  somewhat  doubtful  case  of  Coles  v.  The  Bank  of 
England,  I  say  no  more,  except  that  I  agree  in  what  the  learned  judges 
have  said  upon  them,  and  also  in  the  doubt  insinuated  rather  than  expressed 
by  the  learned  judges,  and  more  plainly  intimated  by  my  noble  and  learned 
friend,  as  to  how  the  latter  case  might  have  been  determined,  if  it  had  not 
been  disposed  of  in  the  way  in  which  it  was. 


Hegal  iHtsfrdlanp. 


NORTHERN  OIROUIT,  Liverpool,  Aug.  25. 
(Civil  Courij  before  Mr.  Justice  Crowder  and  a  Special  Jury. J 

SMITH   V.    FRY   AND   ANOTHER. 

Mr.  Edward  James,  Q.C,  and  Mr.  Quain  appeared  for  the  plaintiff;  Mr. 
Huffh  Mill,  Q.C,  and  Mr.  Millward  appeared  for  the  defendants. 

The  action  was  brought  by  the  plaintiff,  as  the  public  oflScer  of  the  Liver- 
pool and  Manchester  District  Banking  Company,  against  the  defendants, 
Messrs.  Fry  and  Company,  warehousekeepers,  of  Liverpool,  to  recover 
the  value  of  certain  chests  of  tea.  From  the  statement  of  the  learned 
counsel,  it  appeared  that  a  teadealer  in  Liverpool,  of  the  name  of  Prescott, 
had  obtained  an  advance  from  the  District  Bank,  for  which  he  lodged  with 
them,  by  way  of  collateral  security,  certain  documents  entitled  "Delivery 
Orders,"  for  the  teas  in  question ;  and  the  point  now  raised,  a  very  import- 
ant one,  affecting  persons  engaged  in  the  tea  trade,  was,  whether  the  actual 
property  in  the  teas  passed  to  the  bank  by  the  mere  deposit  of  the  "  delivery 
orders." 

The  "orders"  were  (inform)  addressed  by  Prescott  to  the  defendants 
(with  whom  the  teas  were  warehoused),  directing  them  to  deliver  "to 
the  bearer"  the  several  teas  named  in  the  orders ;  and  the  practice  was 
that  the  defendants,  upon  having  these  orders  presented  to  them,  wrote 
their  names  across  them,  or  "  accepted"  them,  as  it  is  termed,  and  in  that 
shape  they  were  deposited  with  the  bank  by  Prescott ;  and  the  plaintiff 
insisted  that  this  acceptance  deprived  the  defendants  of  setting  up  any 
claim  to  the  teas  upon  their  part,  and,  moreover,  that  the  defendants,  having 
80  vnritten  their  names  upon  the  orders,  could  not  refuse  to  deliver  the  teas 
to  the  bearer  of  those  orders,  whoever  he  might  be. 

The  defendants,  on  the  other  hand,  who  claimed  a  lien  on  the  teas  for 
advances  made  by  them  to  Prescott,  contended  that  the  actual  property  in 
the  teas  did  not  pass  until  the  order  was  lodged  with  them,  and  a  transfer 
duly  made  on  their  books  in  favour  of  the  party  presenting  the  order. 

The  evidence,  however,  of  several  teabrokers  was  so  completely  in  favour 
of  the  usage  contended  for  by  the  nlaintiff,  that  the  defendants  imally  sub- 
mitted to  a  verdict  for  the  plaintin  for  the  value  of  the  teas,  to  be  reduced 
to  a  nominal  amount  upon  tne  teas  being  delivered  up  by  the  defendants. 

VOL.  XV.  63 


726  Irish  Agricultural  StatiBiicM. 


Court  of  Bankruptcy,  Beisinghatt'ttreit,  Oetober  IHK    (Bt^fkrt  Mr. 

Commissioner  Holrotd.) 

IN  BE  0.  J.  MARX. 

This  woa  a  meeting  for  the  choice  of  amifneet  under  the  htrnkrupUj  4 
Charlofl  John  Mare,  shipbuilder,  of  Orchard- jard,  Blaakwrnll*  IWre  vMt 
hir^o  attnndanco  of  creaitors. 

Mr.  Linklater  appeared  for  the  bankmpi. 

l^oofs  to  the  amount  of  £50,000,  chieflj  <m  trtdasnMn's  bilk  and  Unk- 
ing accounts,  wore  taken  in  the  ooorae  of  the  daj.  The  followinc  Mnde- 
men  wore  chosen  trade  assignees  : — Mr.  P.  Bolt,  M.P.  for  Oreenwieh ;  Mr. 
Mark  Hunter,  of  the  Commercial  Bank ;  and  Mr.  Samuel  Tamer,  merdisiit 
of  Shadwell.  Mr.  Lee  is  the  official  assignee  under  the  bankruptcj ;  and 
McHsrH.  Lawrance,  Flews,  and  Boyer  the  solicitors. 

The  imsecurod  debts  are  estimated  at  £160,000 ;  total  liabilities  about 
£  100,000.  The  assetn  cannot  yet  be  correctly  estimated.  The  bosiness  is 
being  carried  on  under  the  direction  of  the  official  assignee. 


Court  of  Bankruptcy,  BcLsinghall-strcet,  October  25.     {Btfore  Mr,  CommU* 

sioner  Evans.) 

IK    RK     STRAIIAN,    PAUL,    A3fD    CO. — PROOFS    OF    THB    OLA8QOW    DISURAIia 
COMPANY   AND   THE   BDTNBUROn   LIFE  ASStTRANCB  COMPANT. — JUDOMm. 

Thb  arguments  in  those  oases  have  already  been  fully  published.  The 
City  of  Glasgow  Insurance  Company  sought  to  prove  for  £13,500,  balansi 
of  £20,000  advanced  to  Messrs.  Gandell  under  the  guarantee  of  the  bank- 
rupts; the  Edinburgh  Life  Assurance  Company  tor  £10,010,  balanoe  of 
82,000  advanced  to  Messrs.  Qandell,  also  unoer  me  guarantee  of  the  beak* 
rupts.     Mo!»srs.  Gandell  have  recently  become  bankrupts  in  Paris. 

Ilia  Honour  now  said, — I  have  very  much  conaidei^  these  casee,  and  I 
have  carefully  perused  tlio  numerous  authorities,  but  these  casee  appear  to 
me  to  bo  merely  cases  of  guarantees.  I  do  not  feel  it  necessary  to  remark 
(m  the  cases  cited.  I  consider  the  case  of  '*  Ex  parte  Willcs,'*  4  Esckeqiut 
Meports,  530,  as  decisive  on  the  matter.  This  ease,  as  it  appears  to  me,  is 
not  questioned  ])y  the  cases  cited,  consequently  the  parties  must  be  admitted 
to  prove  for  the  amount  of  instalments  now  due,  and  to  enter  oUume  as  Is 
the  contingent  debts. 

Mr.  Lawrence — I  presume,  your  honour,  that  your  deoi^on  applies  Is 
both  cases  P 

His  Honour  replied  in  the  affirmative. 


IRISH  AGRICULTURAL  STATISTICS  FOB  1855. 

An  abstract  of  the  returns  of  the  agricultural  statistics  of  Ireland,  ordered 
by  Government,  has  just  been  completed,  and  exhibits  the  extent  of  land  in 
statute  acres  under  crops  in  this  country  for  each  county  and  provhioe  in 
1634  and  1855.  That  for  the  latter  year  has  been  compiled  from  retone 
lately  received  from  the  several  enumerators,  ahd  which  may  hereafter  be 
altered  in  some  degree  upon  further  revision,  but  it  is  not  appr^ended 
that  any  material  change  will  be  found  necessary.  The  general  abetract  is 
as  follows : — 
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ABSTRACT  OF  CERBAL  CROPS. 

1854.                 1855.  Increase.  Deereoas* 

Aerei.              Aerei.  Acres.          AeiM. 

Wheat        411,264        445,500  3^25          — 

Oats            2,045,298    2,117,955  72,657           — 

Barley,  bere,  rye,  &o 287,154       267,565  —           19,589 

Total  2,743,736     2,831,029     106,882        19,589 

Increase  of  Oereal  Crops        ...        87,293  Acres. 

ABSTRACT   OF  GREEN  CROPS. 

1851.  1865.  InenMM.  Dtefwai. 

Acres.  Acrofl.  Aerof.  Aotm. 

Potatoes 989,660  981,529  —              6,131 

Turnips      329,170  366,497  37,327           — 

Other  green  crops'          98,777  96,094  —             3,683 

Total  1,417,607    1,443,120      37,327         11|814 

Increase  on  green  crops         •••        25,513. 

GENERAL    SUMMARY. 

Acrsc 

Increase  on  cereal  crops     87,298 

„      on  green  crops      ...        ...        ...        25,513 

„      on  meadow  and  clover     53,873 

166,679 
Dedact  decrease  on  flax      54,297 

Total  increase  in  the  extent  of  land  under  crops 112,382 

Total  extent  in  statute  acres  of  cereal  and  green  crops  grown  in  Ireland 
in  1852,  1853,  1854.  and  1855  :— 

Barlej.  Bere, 

Wlieat  Oats.  Bye,  Beuifl,  and  PoUtoefl. 

Acroa.  Acred.  Aerea.  Acrea. 

1852  353,566  2,283,449  309,591  876,532 

1853  326,896  2,175,849  348,642  898,738 

1854  414,284  2,045,298  287,154  989,660 

1855  445,509  2,117,955  267,565  981,529 

Other  Green  Meadow  and 

Tnmlpfl.  Crops.  Flax.  Cktrer. 

Acres.  Acres.  Acres.  Aerea. 

1852  356,790  121,565  137,006  1,270,713 

1853  399,377  120.133  174,979  1,270,742 

1854  329.170  98,777  151,403  1,257,864 

1855  366,497  95,094  97,106  1.411,737 

The  returns  from  which  the  foregoing  tahle  was  oompiled  have  been  ool- 
lected,  as  in  former  years,  by  the  emcient  aid  of  the  c<m8tabalary  and 
metropolitan  police.  Tables  for  1855,  classified  by  holdings,  for  each 
county  and  barony,  are  now  in  course  of  preparation. 

The  returns  for  1855  have  not  ^et  been  received  from  portions  of  the 
fbllowine  constabulary  districts — ^rii.,  Killamey.  Tralee,  Naas,  and  Oole- 
mine.  As  to  them,  the  extent  of  land  under  each  description  of  crop  fbr 
this  year  has  been  estimated  from  the  returns  of  1854.  taung  into  the  eel* 
eolation  the  changes  in  the  CKms  which  are  foond  to  haye  oceorred  in  the 
ether  distriots  of  Uie  ooontiee  or  Kerry.  Kildare.  and  Londonderry. 

■^^—^^^^1  I'll  — — ^—  ■      ■^—i ^^— — ^M— ^^^^^^~  I  ^— ^^»^.^»^i.^— ■— i— ^M.r^ 

*  iiaagel-wiirsel,  beet-rooti  carrots,  persuips»  cabbage^  yeloheB,  and  xafei  ere 
Inoladed  imder  this  head. 
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ffc  ftfij^ar^  fforn  thix  rr;tnm  that  the  metallic  reserve  ha?  de<ares«ed  innii^ 
Ml'-.  jrfi«»  mofith  2r/,i2H.HfJ.'5f.  in  Pari.*,  and  30.'*<D.4'56f.  in  the  branch  hanb. 
Th'*'  diKroiint.  fi''^;orrirno'Jation  ha.^  increased  in  Paris  29Js3i6.73of^  and  in  the 
lUlturiiwufft  22,1 1 1,1  U'tf.  Tli'r  advances  on  public  ■ecnritiea  hare 
in  Vtir'in  2J0;),100f.,  nnd  in  th';  departments  401,500f.  The  notes  in 
Intiori  Uuvo  thu-ji'MfA  5,HO/KjOf.  in  Parifi,  and  3,l24,75<>f.  in  the  depart- 
rri«'ri(f«.  TUt:  Tr'-tmury  ncc^iiint-ciirrent  ha^  decreased  29.5 77,1^9f.,  and  thoie 
of  privfiM)  ^n-rnoun  havf;  increoAed  2G,}26,01lf.  in  Paris,  and  1,939,9^ 
In  iUi)  tU'pnrim*;uif, 
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'Vui:  (•xtrnordirinry  dqirf^ciation  that  has  taken  place  in  rmilwmj  pio- 
|H'riy  during  \\it;  hni  twtdvc  montlifl,  is  a  subject  which  peciiliarlj 
coiritniindH  i\w.  fit  tent  ion  nf  nil  parties  interested  in  this  description  of 
invfHtiiicntf  find  Huflii'.ring  ah  they  must  do  in  a  pecnniary  point  of  Tiew 
froni  itM  vffvvin^  it  ih  very  natural  that  they  should  look  with  some 
anxiety  nn  to  itn  eniiHeM.  The  half-yearly  meetings  of  the  various 
cvunpfinieH  Imviii^  now  tt^nninatcd,  wc  propose,  on  the  present  oocasioiiy 
inNiefid  of  pnldinhin^  abstrnctH  from  the  directors'  reports,  to  give  brief 
ftuninifirioH  of  thn  pn*H.';nt  ponition  of  the  leading  nndertakingSy  and 
coinpnni  the.m  with  tlin  state  of  affairs  at  the  corresponding  period  of 
last  year,  niid  unfavourable  as  the  results  have  undoubtedly  prored, 
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they  may,  perhaps,  have  the  effect  of  inducing  shareholders,  either  to 
impress  upon  their  several  directorates,  the  absolute  necessity  of  turning 
their  attention  to  a  more  economical  course  of  proceeding,  or  of  placing 
their  affairs  in  more  competent  hands.  It  is  not  our  int^tion  to  point 
out  the  errors  in  the  management  of  any  particular  line,  as  our  remarks 
will  be  of  a  general  character,  and  it  is  to  be  regretted  that  there  are 
but  few  of  the  numerous  companies  to  which  they  will  not  be  applicable. 
The  primary  cause  to  which  the  deterioration  in  the  value  of  railway 
property  is  to  be  ascribed,  may  be  traced  to  the  same  agency  that  has 
destroyed  thousands,  viz.,  a  reckless  expenditure  of  capittd  and  means,  in 
the  delusive  hope  of  improving  their  condition,  till  at  length,  being  fully 
convinced  from  circumstances  too  powerful  to  contend  against,  that  the 
end  did  not  justify  the  means,  have  found  themselves  irretrievably 
ruined.  As  in  the  case  of  private  individuals,  and  small  establishments, 
so,  eventually,  it  will  be  with  these  leviathan  undertakings.  Unless 
a  more  economising  system  is  speedily  adopted,  dividends,  which  are 
gradually  declining,  may  be  expected  to  cease  altogether.  The  extra- 
vagant expenditure  carried  on  by  nearly  all  the  principal  railways  in  the 
kingdom,  has  been  sufficient  to  stagger  the  most  incredulous  observer, 
not  cognizant  of  the  mysterious  movements  of  a  board  of  directors — a 
body  of  men  who,  in  many  instances,  would  appear  to  have  been  se- 
lected apparently  for  their  very  unfitness  for  the  duties  to  which  they 
are  appointed^  Men  of  business  are  passed  by  for  the  mere  sake  of 
placing  on  the  list  of  directors  private  gentlemen,  and  as  many  M.P.'s 
as  possible,  the  latter  doubtless  with  a  view  of  usiug  their  influence  in 
the  legislature,  to  the  passing  of  the  numerous  acts  of  Parliament  for 
which  the  existing  companies  are  so  constantly  applying,  and  which  is 
another  of  the  great  evils  of  the  present  system.  It  is  undoubtedly 
true,  that  in  the  directorates  of  all  railway  companies,  some  men  of 
high  commercial  standing  are  to  be  found,  but  still  the  leaven  of  aristo- 
cracy is  too  great  to  carry  out  in  an  efficient  manner,  the  working  of 
such  gigantic  projects.  This  system  is  more  particularly  adopted  with 
respect  to  the  English  lines — ^where  we  find  the  most  serious  deteriora- 
tion in  the  property,  but  in  the  management  of  the  Scotch  lines,  it  is  not 
carried  out  to  nearly  so  great  an  extent,  and  to  this  no  doubt  is  mainly 
to  be  attributed  their  increased  dividends— our  Scotch  neighboursi 
having  a  better  eye  to  business,  are  far  more  particular  in  their  choice 
of  directors,  than  the  English,  as  will  be  immediately  seen  by  a  com- 
parison of  ih^  various  lists.  Another  great  evil  in  our  present  system 
is  the  large  number  of  persons  forming  the  directorate.  It  is  presumed 
that  '^  in  a  multitude  of  counsellors  Uiere  is  wisdom ; ''  but  this^  like 
everything  else,  has  its  limits,  and  if,  in  the  majority  of  instances,  the 
present  boards  of  directors  were  reduced  by  about  one-half,  there  is  but 
little  doubt  we  should  find  things  work  much  better.  There  would  be 
fewer  adverse  powers  to  contend  against,  and  the  real  interests  of  the 
shareholders  would  be  proportionally  increased.  Again,  we  find  that 
year  after  year,  the  same  names  compose  the  lists  of  directors— we 
rarely  see  any  change,  unless  a  vacancy  is  created  by  a  death,  or  the 
leaignalian  of  some  dd  directors  through  private  piquesy  or  amisunder^ 
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ftending  with  lome  of  tbeir  eollfgnw-  This  ij  Utmi  aim  raqiini 
junendment.  It  ii  admitted  that  by  rotadoa  a  ▼07  niudl  portioB  rf 
the  directon  retire  annually,  bat  they  are  almott  iBvmriablr  re  eleciad 
It  may  lie  said  that  this  is  the  act  of  the  iharehoHcra  thonMlTei,  nd 
if  they  chooAe  to  retain  the  lerrices  of  their  old  Mrranta,  it  ia  thdr 
own  affair.  Why  interfere?  We  anfwer,  simiily  beeaaee  we  wiskt9 
point  out  an  evil,  in  order  that  it  may  be  remedied  in  fiinire.  Let  it 
then  be  compulsory — say  for  one-third  or  one-fourth  of  the  directon  to 
n-tiro  annually,  and  not  be  eligible  for  re-election  for  two  or  three  yem 
«^this  would  lie  the  only  means  of  infosing  a  sufficient  portion  ef  '^uv 
blood  "  into  the  old  IxKlicii,  a  »yRtcm  which  has  been  found  to  wwk 
moBt  beneficially  in  other  institutions  where  it  has  been  adopted.  Ilii 
almost  invariably  the  case  where  the  same  body  of  men  hare  for  • 
]r,ng  period  conducted  any  establish meut,  be  it  public  or  privatei  that 
abuses  have  crept  in,  and  are  generally  continued  till  frtA  meo  an 
introduced,  when  the  cr>mipt  Bystem  at  once  becomes  apparent,  and  thi 
spirit  of  RKKlcm  progn^s  gives  new  life  and  \-igonr  to  the  enlerpriie. 

Another  of  the  great  evils  connected  with  oar  railway  system  is, 
the  desire  of  aggrandisement  manifested  by  the  directon  of  all  the  aiaia 
lines,  and  to  this  also  must  be  attributed  the  falling  off  to 
ablo  extent  of  the  dividends.  Most  of  the  principal  lines  have  at 
time  or  another  paid  very  fair  dividends,  and  there  is  bat  little  doubl 
they  would  have  continued  to  do  so  under  proper  and  economical  man- 
agement, but  by  a  fatuity  that  is  difficult  to  be  understood,  branefa  liaas 
have  lx>en  started  in  every  conceivable  direction,  entailing  an  enormoai 
outlay,  and  have  ended,  as  most  i)cople  of  common  sense  woold  have 
anticipated,  in  exhausting  the  vital  principle  of  the  parent  line,  and 
thus  rendering  the  whole  nothing  but  a  warning  and  a  beacon  to  otheis 
as  an  existing  proof  how  speedily,  by  mismanagement,  the  fairest  pros- 
pects may  l)e  blighted  and  the  most  sanguine  hopes  destroyed.  Another 
system,  equally  destructive  to  the  interests  of  the  shareholdere,  has  also 
within  the  last  few  years  sprung  uj)— the  purchasing  and  leasing  of 
unprofitable  connections.  It  appears  that  the  moment  any  short  Une 
is  contemplated,  should  it  approach  anywhere  near  one  of  the  maia 
lines,  the  cupidity  of  the  directors  is  excited,  and  forthwith  to  Parlia- 
ment thoy  rush  and,  at  an  enormous  expense,  oppose  the  granting  of  the 
necessary  act,  and  should  they  l)e  unsuccessful  in  that  oourse,  negotia* 
tions  for  the  purchase  of  the  branch  line  are  forthwith  commenced— • 
in  most  instances  the  negotiations  are  successful,  and,  whether  the  new 
branch  ever  had  or  had  not  a  prospect  of  paying,  the  poor  sharehoUeFS 
are  saddled  witli  all  the  expenses.  It  is  beyond  question  that  many 
of  th<^se  branches  which  are  now  tho  property  of  tho  yarioos  main  Unes 
were  introduced  with  utter  recklessness  on  the  part  of  the  propoaens^ 
as  to  whether  the  works  would  ever  be  carried  out,  or  if  they  were, 
whetlier  they  were  likely  to  imy.  This  is  evident  from  the  patent  foct| 
that  the  great  majority  of  these  branch  lines — whether  originated  by 
the  companies  themselves  to  which  they  now  belong,  or  by  other  parties 
^-ore  losing  concents ;  and,  consequently,  by  the  losses  suatamed  in 
iheir  working,  by  just  so  much  are  ih^  profits  of  the  tnmk  liaaa  " 
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Hubert  It  may  be  said  tbat  tbese  proceedings  are  sanctioned  by  the 
proprietors.  Admitted;  but  it  is  through  the  directors  that  their 
■auction  is  given.  It  is  well  known,  to  those  who  have  ever  attended  a 
railway  meeting  when  questions  of  this  sort  are  discussed,  that  the 
power  of  the  directors  in  the  majority  of  cases  is  supreme.  They  tell 
their  constituents  that  it  is  absolutely  necessary,  that  such  and  such 
purchases  should  be  made,  or  that  such  lines  should  be  carried  out,  and 
more  frequently  than  not,  in  consequence  of  the  faith  which  is  reposed 
in  them — as  they  are  presumed  from  their  office  to  be  better  acquainted 
with  the  true  position  of  affairs — the  proposition  is  sanctioned  without 
(^position.  Should,  however,  any  serious  objection  be  offered  to  their 
request,  the  directors  have  been  kno^vn  to  threaten  they  would  resign 
their  office,  and  this  has  generally  had  the  desired  effect.  It  is,  under 
these  circumstances,  of  the  utmost  importance  to  the  shareholders  them* 
selves  that  they  should  be  fully  made  acquainted  with  the  position  in 
which  they  are  placed,  and  in  all  future  proceedings  take  such  steps  as 
may  be  most  conducive  to  their  own  interests. 

Again,  a  protest  should  be  entered  against  the  unbounded  extrava- 
gance exhibited  in  the  rearing  up  what  can  be  termed  little  short  of 
palaces,  at  the  various  termini,  to  be  used  as  hotels  or  taverns,  and 
which  there  is  too  much  reason  to  fear  will  prove  ruinous  speculations. 
Few  who  have  seen  the  immense  buildings  recently  completed  by  the 
London  and  North  Western,  the  Great  Western,  and  the  Great  Nor- 
thern companies,  can  have  any  doubt  as  to  the  result.  Hitherto^  our 
private  hotels  and  lodging  houses  have  proved  quite  sufficient  for  the 
accommodation  of  all  travellers,  and  the  attempt  of  these  powerful 
companies  to  combine  with  their  carrying-business  that  of  tavern 
keepers,  seems  like  an  endeavour  to  outvie  each  other,  and  is  a  spirit 
of  rivalry  anything  but  commendable.  The  capital  invested  in  these 
''  palaces  ''  is  of  course  sunk,  but  that  is  not  all,  for,  as  a  matter  of  course, 
there  must  be  a  continual  drain  upon  the  resources  of  the  respec- 
tive companies  to  maintain  them.  The  same  remarks  will  apply  to 
the  vast  outlay  expended  on  the  various  stations,  not  only  at  the  re- 
spective termini,  but  also  at  a  majority  of  the  stations  aloug  the  lines. 
Such  splendid  and  costly  edifices  are  quite  unnecessary.  All  that  is 
required  is,  that  the  buildings  should  be  ample  for  the  accommodatioop 
for  a  few  minutes,  of  the  passengers  arriving  at  or  taking  their  depar- 
tures, and  the  requisite  staff  for  working  the  stations.  There  are  many 
minor  details  on  which  a  vast  saving  might  be  effected,  and  which 
would  present  themselves  to  the  notice  of  those  interested,  would  they 
only  take  a  little  trouble  to  investigate  for  themselves.  It  will  be  for 
their  own  interest  that  they  should  do  so  ;  and,  if  they  neglect  it,  they 
will  have  only  themselves  to  blame,  if  they  do  not  hereafter  find  their 
dividends  forthcoming. 

In  thus  freely  pointing  out  what  we  believe  to  be  the  cliief  causes  of  the 
present  deteriorated  value  of  railway  property,  we  trust  we  have  said 
Boffloient  to  direct  the  attention  of  the  proper  authorities  to  the  subject^ 
•ad  thai  something  in  the  shape  of  **  adminifltratiYft  reform  *'  may  be 
qpeadily  adoptad. 
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The  sabjoinod  is  a  synopsis  of  the  financial  state  of  the  prineqnl 
English,  Scotch  and  Irish  railways  for  the  half-year  ending  at  Mid- 
summer  last,  compared  with    the  corresponding  period  in  the  yeir 

1854  :— 

ENGLTSH  LINES. 

I>oN'i>oN  Axi>  NoRTii  WEflTTERN.  — The  total  receipts  of  this  oom|Mmy,  fertbe 
halt-year  ending  the  30th  June  last,  were  1,4C7,552/.,  againBt  1,495,1591.  in  the 
corroVpiMidin};  half-year  of  1854.  The  expenditure  in  the  present  ytMx^  amounted 
to  <):U,487/.,  against  908,249/.  last  year.  Out  of  the  profits  this  year,  529,U5<. 
has  heen  appropriated  to  the  dividend,  carryinp^  oyer  to  the  next  accoant  a,960L, 
last  year  545,712/.  was  appropriated  to  the  dividend,  and  41,198^  carried  otcl 
This  year  the  dividend  was  at  the  rate  of  4}  per  cent,  per  annum,  last  jear  it 
was  5*  per  cent.  The  number  of  miles  yielding  traffic  and  maintained  at  bod 
periods,  was  562.  The  total  capital  of  the  company  at  the  present  time  ii 
33,472,480/.,  last  year  it  was  32,399,072/. 


Great  Western'. — Tlio  capital  of  this  company  in  1854,  was  20,152,S24L,  md 
in  the  present  year  it  is  21,979,786/.  The  total  receipts,  dnrine  the  pasthatf- 
veur  were  QG6,:W8/.,  against  651,81*7/.,  and  the  expenditure  at  ^ese  respectiTe 
periods,  was  576,679/.  and  513,823/.  The  sum  of  82,363/.  was  appropiiated  to  the 
dividend  this  year,  which  was  only  at  the  rate  of  2  per  cent,  leavmg  a  halanee 
of  7,33(*>/.,  whilst  in  1854  a  dividend  at  the  rate  of  3  per  cent,  was  paid  oat  of 
123,544/.,  carrying  over  a  balance  of  14,530/.  The  number  of  miles  of  railway 
in  work  was  348  m  1855,  and  319  in  1854. 


I  (iKEAT  NoRTiiEEX. — This  compauy  last  year  paid  a  dividend  at  the  rate  of  8| 
per  cent.  ]>er  annum,  but  this  year  it  was  only  2^  percent.,  the  number  of  work- 
ing niileH  being  at  the  former  period  409,  and  at  the  latter,  403.  The  total 
capital  has  been  increased  during  the  year,  from  10,430,111/.,  to  10,994.903iL 
The  total  receipts  in  1855  reached  517.194/..  and  only  478,377/.  in  1854,  agabist 
an  expenditure  in  the  same  period  of  462,446/..  and  411,063/.  This  year  54,095/L 
was  applied  to  the  payment  of  dividends,  leaving  a  balance  of  653iL,  i^e  balance 
last  year,  was  1,1 98/.,  after  taking  66,1 16/.  for  the  payment  of  ^vidends. 


lx)XD0N  AND  Briohton. — The  total  capital  of  this  company  last  year, 
7,4.)9,(>1/)/.,  the  receipts  were  321,451/.,  and  the  expenditure,  21 4,982f.  Oat  of 
106,160/.,  a  dividend  at  the  rate  of  4  3-5ths  per  annum  was  paid,  leaving  a 
balance  of  309/.  This  year  the  capital  has  been  augmented  to  7,741,115/.,  the 
receipts  have  decroaseil  to  310,867/.,  and  the  expenditure  to  213,2152.  To  the 
next  account,  724/.  has  been  carried  forward,  after  paying  a  dividend  at  the  rate 
of  4  l-5th  per  cent.,  amounting  to  96,928/.  At  both  periods,  174  miles  of  rails 
were  worked. 


SoiTii  Eastern. — This  company's  dividend  both  for  the  past  and  the  present 
ye.ir,  has  been  at  the  rate  of  2  5-lths  per  cent,  per  annum,  which  amounts  to 
'l0*),310/.  for  each  division;  last  year  the  balance  left  was  6,904/.,  and  in  the 
prcHi;nt  year  only  501/.  There  has  been  an  increase  in  the  capital  firom 
10,596,314/.  to  10,854,675/.  The  receipts  show  an  increase  in  the  present  jeai; 
from  442,795/.  to  46  i,  147/.,  and  the  expenditure  an  increase  from  350,58lL,  to 
358,336/.    At  both  periods  the  number  of  miles  opened  for  traffic  was  29S, 


London-  and  South  Western. — The  capital  of  this  company  has  been  in- 
creased during  the  year,  from  9,189,889/.  to  9,479,754/.  The  receipts  hare  in- 
creased from  356.298/.  to  372,936/.,  and  the  expenditure  from  212,3002.  to 
223,474/.    The  dividend  has  also  been  augmentea  from  4^  to  4|  per  cent,  par 
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annnm,  and  tbe  length  of  lines  worked  has  also  been  increased  from  25lf  to 
268f.  List  year  143,755/.  was  taken  from  the  profits  to  liquidate  the  dividends, 
leaving  a  balance  of  243L  The  balance  for  tne  present  year  was  7872.,  after 
dividing  1 18,675  Z 

London  and  Blackwall. — In  1854,  the  capital  was  1,543,900/.,  and  in  1855  it 
was  1,601,300/.  In  the  former  year  the  receipts  were  38,859/.,  and  the  ex- 
'penditnre  19,338/.;  in  the  latter,  the  receipts  were  35,707iL,  and  the  expenditure 
20,587/.  The  gross  amount  of  dividends  m  the  past  year  was  18,582iL,  being  at 
the  rate  of  35.  3d.  per  share,  and,  in  the  present  year,  it  was  15,005^,  or  at  the 
rate  of  25.  9<i  per  share.  The  balances  carried  forward  were  939/.,  and  115/., 
respectively.    Length  of  line  5}  miles. 


Eastern  Counties.— The  total  receipts  of  this  company  were  in  1854  560,493/., 
and  in  the  present  year  608,251/. ;  the  expenditure  m  the  same  periods  having 
been  502,912/.,  and  540,878/.  In  the  past  year  51,019/.  was  taken  to  pay  a  divi- 
dend at  the  rate  of  If  per  cent  per  annum,  carrying  over  6,562/. ;  and.  in  the 
present  year,  the  dividend  was  at  the  rate  of  2^  per  cent,  per  annum,  which 
absorbed  65,628/.,  leaving  a  balance  of  l,745iL  The  capital  of  the  company  has 
been  increased  during  the  year  from  10,416,157/.  to  10,840,203/.  The  number  of 
miles  of  ndlway  at  work  has  also  been  increased  from  540  to  565. 


North  London. — The  capital  in  1854  was  1,198,655/.,  the  receipts  51,976/.^ 
the  expenditure  32,482/.,  and  the  dividends  at  the  rate  of  5  per  cent,  per  annum, 
carrying  over  a  balance  of  104/.  In  the  present  year,  the  capital  has  increased 
to  1,277,570/.,  the  receipts  were  54,784/^,  and  the  expenditure  86,62 U  The 
dividend  was  reduced  to  the  rate  of  4  per  cent,  per  annum,  and  the  balance  to 
the  next  account  was  252/.    Miles  of  rail  in  1854,  8^,  and  in  1855,  9. 


North  and  South  Western  'Junction. — The  capital  of  this  company  has 
been  increased  during  the  year  from  69,000iL  to  78,550/1,  the  receipts  from  1,629/. 
to  2,194/. ;  the  expenditure  from  1,092/.  to  1,222/:,  and  the  dividend  from  2  to  3 
per  cent,  per  annum.  The  balance  carried  forward  last  year  after  payment  of  the 
dividend,  was  38 A  ;  in  the  present  year  it  was  105/.    Length  of  traffic  4  miles. 


Briotol  and  Exeteb. — The  total  capital  in  1854  was  3,539,735/1,  and  in  1855, 
8,709,645/.:  the  receipts  in  the  same  periods  were  156,04U,  and  166,073/.;  the 
expenditure  was  106,938/.,  and  1 19,595/.,  respectively.  There  has  been  m  uni- 
form dividend  at  the  rate  of  4^  per  cent  per  annum,  carrying  over  in  1854 
4,103/.,  and  in  1855  1,478/.  There  has  been  an  increase  in  the  mileage  from  112 
to  122}. 

"  Birkenhead,  Lancashire,  and  Cheshire  Junction. — This  company's  capital 
has  been  increased  during  the  year  from  2,188,118/.  to  2,256,598/.  The  revenue 
receipts  have  increased  from  70,316/.  to  62,090/. ;  whilst  the  expenditure  has 
increased  from  48,689/.  to  49,320/.  The  dividend  from  the  rate  of  2^  per  cent, 
per  annum,  has  been  reduced  to  1^  per  cent  The  balance  carried  over  in  1854 
was  1,054/.,  and  in  the  present  year  it  was  1,015/.  The  amounts  appropriated  to 
the  respective  dividends,  were  20,573/.,  and  11,755/.    Miles  of  railway  32. 


Blackburn. — This  company  has  not  paid  any  dividend.  The  present  amount 
of  capital  is  1,048,896/. ;  last  year  it  was  1,038,054/.  The  receipts  have  increased 
during  the  yeir  from  22,380/.  to  26,729/.,  and  the  expenditure  from  19,640/.  to 
S0,689yL    MUes  of  line  open  26. 

CniDui  AMD  HoLimuDw— There  has  been  no  ditidend  declared  by  thla  com- 
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panj ;  tht  reoemtt,  howerer,  bAve  inonsead  during  th*  ymmr  horn  lOfLMSi  ti 
118»347L,  and  the  expenditure  from  m^llh  to  1I7,4ML  The  oamtd  >m  abi 
been  increased  from  4»697,660L  to  4,61(V540/.    Length^nf  nulwsj  1(M  ^pii. 


Eaoterv  Uniox.— This  company  did  not  pay  any  dlTidend  Inat  year,  bat  at 
the  late  meeting,  a  dividend  at  the  rate  of  ]  per  cent,  per  aiiiiWB,  wm  imknii 
The  capital  has  been  increaged  during  the  year  from  %,666^666L  to  9401,  11m 
The  receipts  have  decreased  from  66,6402.  to  40,4252.,  and  the  expeafitnt  fall 
88,4702.  to  37,8182.    This  line  is  now  amalgamated  with  the  Eeetem  OniBlte 


East  Anqliak. — This  line  is  also  amalgamated  with  the  Eestem  C&aiim» 
Tlie  capital  has  been  increased  during  the  year  from  1,536,8332.  to  1,542,8981. 
The  receipts  show  an  increase  from  11,7532.  to  12,0772.  and  the  expenditnre  fioa 
11,7272.  to  12,667/. 

East  Lancasuuie. — The  receipts  of  this  company  have  inereesed  from  196,4141 
to  206,5182.,  and  the  expenditure  from  97,6422.  to  108,602L  The  diTidendbii 
been  uniformly  at  the  rate  of  3^  per  cent,  ner  annum ;  last  year,  the  ***^»i*^  ew> 
ried  to  the  next  half-year  and  tne  reserve  rand  was  61,901/.,  end  in  the  preiait 
year  it  was  only  59,0452.  The  capital  at  present  is  8,869,2732»9  lent  year  it  wii 
8,766,6642. 

FuRNiss.— The  capital  last  year  was  847,2132.,  this  year  it  is  4t8,188l.  The 
receipts  show  an  increase  from  21,741/.  to  25,9492.,  and  the  expenditors  finMi 
13,7962.  to  16,4902.  The  rate  of  dividend,  both  for  the  past  and  the  preMat 
year  has  been  at  the  rate  of  6  per  cent,  with  a  balance  of  9,6961.  and  4^2091 
respectively.    Length  of  line  18^  miles. 


Kendal  and  Windebmere.— Capital,  in  1854,  208,1902.;  in  1855,210,0802.  The 
receipts  have  decreased  from  8,5892.  to  7,0392.;  but  the  expenditure  has  inereaied 
from  4,7272.  to  4,7812.  The  dividend  has  also  declined  from  2  to  1  per  eent;  lait 
year  the  balance  carried  forward  was  2,7782.,  this  year  it  was  only  1,7002L 


Lancabteb  and  Carusle. — The  increase  of  capital  during  the  year  has  been 
from  1,513,3852.  to  1,587,244/.  There  has  been  a  decrease  m  the  receipts  from 
104,838/.  to  96,462/.  The  expenditure  has  also  decreased  from  50,171/.  to  47,5472. 
dividend  last  year  was  after  the  rate  of  8  per  cent,  but  this  year  it  has  besa 
reduced  to  7  per  cent. 

Lancaster  and  Preston. — Tliis  company's  dividend  last  year  was  at  the  rate 
of  lOJ  per  cent.,  but  it  was  reduced  at  the  last  meeting  to  8/5  per  cent.;  the 
receipts  showing  a  falling  off  from  52,3782.  to  50,4422.,  and  the  expendituie  an 
increase  from  28,6202,  to  25,4982. 

Lavcasbire  avo  Yorkshire. — ^This  company  have  increased  their  dividend  this 
year  from  after  Uie  rate  of  3 j^  to  4  per  cent.  The  balance  carried  over  last  year 
was  18,5902.  and  this  year  it  was  14,9952.  The  capital  shows  an  increase  nrom 
12,118,3942.  to  12,531,4272.  The  receipts  present  an  increase  from  489,4361.  to 
513,0752.,  and  the  expenditure  a  decrease  from  329,5802.  to  328,4552.  The  length 
of  working  railway  shows  an  increase  from  207  to  224  miles. 


Lltnvi  Valley. — ^This  dividend  has  detilined  from  5  to  4  per  cont,  the  reetSpIt 
exhibiting  a  falling  off  from  4,6642.  to  4,0702.,  and  the  expenditure  from  2^im.io 
2,4052.  The  balance  carried  forward  in  1854  was  1282.  ana  in  the  present  year  iSSL 
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IfAVcnmm,  Shxvfisld,  ahd  LorooureHiBB. — ^The  capital  of  this  oompany  hai 
been  increaaed*  during  the  year  from  7,996,987J.  to  8,178,776^  The  reoeipU 
in  1864  and  1855  respectively  were  254,5952.  and  262,410Z.,  and  the  expenditure 
251,8581.  and  261,721.  There  have  been  no  dividends  declared.  The  balance 
parried  oyer  in  1854  was  8,7872.  and  in  1855  6891. 


Mabtport  akd  CarlibtiE. — The  receipts  in  1854  were  22,343,  tht  ezpaoditort 
18,779/.,  and  the  rate  of  dividend  3  per  cent.  In  the  present  year,  the  receipts 
were  22,8512.,  the  es^nditore  19,2102.,  and  the  dividend  again  at  the  rate  of  3  per 
Cfdat, 


MmLAVD. — The  capital  of  this  company  shows  an  increase  in  the  year  from 
14327,0962.  to  15,538,9712.;  the  receipts  from  727,767/.  to  750,160/.;  the  expen- 
diture from  549,166/.  to  574,182/.  The  balances  carried  over  show  a  decrease 
from  10,4322.  to  5,809/.  The  dividend  was  at  the  rate  of  3}  per  cent,  in  both 
instances.    Length  of  lines  497  miles. 

MoiTKLAxi). — Tlie  dividend  in  1854  was  at  the  rate  of  4  J  per  cent,  per  annum  | 
this  year  it  was  at  the  rate  of  5}  per  cent.  The  bidances  carried  over  in  1854 
and  1855,  respectively  were  5,985/.  and  7,396/, 


Norfolk. — The  dividend  this  year  was  at  the  rate  of  2|  per  cent,  per  annum ; 
last  year  it  was  only  2  per  cent.  The  receipts  show  an  increase  from  38,941/.  to 
41,391/1,  and  the  expenditure  a  decrease  from  28,7202.  to  28,407/. 


Nobth-Eastern  (Berwick). — The  dividend  in  1854  was  at  the  rate  of  8f  per 
cent;  in  1855  it  was  3}  percent.  The  receipts  were  448.377/.  and  451,2072. 
respectively,  and  the  expenditure  for  the  same  period  328,944/.  and  340,48521  The 
balance  carried  forward  in  1854  was  4,4902.,  and  in  1855  3,0222. 


NoRTH-EiSTERN  (  York). — In  1854,  the  dividend  was  at  the  rate  of  2^  per  cent, 
per  annum,  and  for  the  present  year  it  was  at  the  rate  of  2  per  cent.  The  re- 
ceipts in  1854  were  255,459/. ;  in  1855  258,7 30/L  In  the  same  periods,  the  expen- 
diture was  218,154/.  and  224,4812. 

North- Kastkrh  (Lskds).— The  receipts  for  1854  were  80,014/1,  and  the  expen- 
diture 64,508A;  for  1855  they  were  101,13221  and  66,62421  There  were  no  dividends 
declared  on  the  ordinary  capital ;  but  in  1854  there  was  a  balanco  carried  ibrwaid 
of  15,506/.,  and  in  1855  of  34,508/. 

North  Stafforoshirb. — ^The  capital  of  this  company  hasjlnereaied  daring  the 
year  from  5,088,948/.  to  5,1 12,548//  The  receipts  show  an  increase  from  147,222iL 
to  165,720/.,  and  the  expenditure  from  161,080/.  to  179,518/.  Last  year  there  was 
a  dividend  at  the  rate  of  3^  per  cent,  per  annum ;  this  year  there  was  not  any 
dividend  declared,  but  a  balanco  was  carried  forward  to  the  next  half-year,  and 
to  the  reserve  fund,  of  68,4542.    The  length  of  lines  is  121  miles. 


North- Westkrst. — This  line,  which  is  worked  by  the  Midland  Company,  pays 
a  dividend  at  the  rate  of  }  per  cent  per  annum.  In  1854,  the  reodpta  were 
^4,0371,  and  the  expenditure  20,83021  In  ISftS,  the  receiptf  were  84,64621,  and 
the  expenditure  21,0682. 

Oxford,  Worcester,  and  Wolyerbaiiptok. — Capital  in  1854,  8,386,62421;  in 
I8S5, 8,105,87721  Beceipti  in  1854, 78,6iU ;  CJ^enditiin,  Tl,m ;  biteiM  ouried 
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ibrwardt  1,891L    In  1856,  the  reeeiDtt  were  ^J514i^ 
and  the  baUncc  carriod  forward  Z1?X,    No  dlTidenl. 


iMl^SdL 


Hfirrn  DETOv.^rapiul  in  1854,  2,036.9921.:  . 
50,835/.;  div'uleiiil  at  the  rate  of  ly,  percent,  per 
WAN  '2,083,(187/.,  the  receipts  60,224/.;  the  ezpendit 
the  Mme  ait  t>eforc. 

H'>iiTii  Walka.— CapiUl  in  1854,3,827,216/.;  receipts.  133,1 4SC.: 
]0(i,03o/.;  rlividi-rul.  nU ;  halancc  carried  forward.  27.1  IdC.      In  lS55u 
wan  3,011,007/.,  the  njccipU  162,048/.,  the  expenditure  ISiJi.lSliLc  diiideiaigtfce 
rate  of  8  per  cent.  jHsr  annum,  with  a  halance  of  5,1412. 
of  line,  162  mi  leu. 


HoLTii  YoRKHniRE.—C.'apital  in  1854,  1,402,380/.;  receipts  62JS07/L; 
ture,  37,202/. ;  dividend  at  the  rate  of  4  per  cent,  per  Mwwiwit^  with  a 
15,720/.  carrieil  forward.    The  capital  in  1835  waa  1,544.836/1;  reccipiB,  48.111^- 
expeiidituro,  43,002/.;  and  a  dividend  at  the  rate  of  1^  per  cent^  tiw  ~ 
carried  forward  heinfi^  355/. 


Ht.  IIblkn'm. — Tlie dividend  laat  year  was  at  the  rate  of  ^  per  cent.. , 

but  thiH  year  tiiero  won  no  dividend  declared.   The  receipts  were  30^731.  in  ISH 
against  82,576/.  in  1855 ;  and  the  expenditure  was  29,436/.,  against  32,4911  ^ 


Ktotkton  aitd  DARLisroTOX. — The  capital  of  this  company  in  1854  was  1,152,991/. 
the  roceiptH  143,075/.,  the  expenditure  109,039/.,  and  the  dividend  at  theiats«f 
71  per  cent.,  with  a  baUnco  carried  forward  of  19,468/.  In  the  present  Tear,  the 
capital  was  1,381,392/.,  the  receipts  169,046/.,  the  expenditnre  121,006/L^  asdthe 
dividend  at  the  rate  of  9  per  cent.,  with  a  balance  carried  to  the  next  aoeoot 
of  28,450/. 

Tafp  Vale. — Tlie  dividend,  both  for  the  past  and  the  present  jear,  was  at  the 
rate  of  7)  jHsr  cent,  per  annum.  The  receipts  show  an  increase  firom  85,457/.  to 
99,522/.;  and  the  expenditure  from  60,157/.  to  67,508/.  The  capital  also  ihowi 
an  increase  from  1,010,741/.  to  1,032,006/. 


Valr  op  Nkath. — The  dividend  in  1854  was  at  the  rate  of  3  per  cent.,  and  for 
the  present  year  at  3}  per  cent.  The  receipts  show  an  increase  horn,  21,479L  to 
26,828/.,  and  the  expenditure  from  10,806/.  to  15,992/. 


WuxTEiiAYEX  Junction. — The  dividend  of  this  company  has  decreased  firom 
4  per  cent,  in  1854  to  3  per  cent,  in  the  preflent  year.  The  increase  in  the  re- 
ceipts has  been  from  8,155/.  to  9,326/.,  and  in  the  expenditure  firom  5,7152.  to 
7,007/. 


SCOTai  LINES. 

Abbhdkxn. — The  Company's  capital  in  1854  was  1,755.837/., — ^the  receipti 
£5,197/.  The  expenditure,  52,934/.  In  1855  the  capital  was  1,785,018/.,— the 
receipts  57,244/.,  and  the  expenditure  54,692/.  Dividends  nik  Length  of  Hne 
72  miles. 

Cauedonian.— Capital  in  1854  6,005,333/.,  Receipts,  280,615/.  EnenditoTCL 
888«986/.    Diyidend  at  the  rate  of  8  per  cent,  per  annum.    In  1856|  toe  capitat 
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was  6,092,1781.    Receipts,  295,5182.    Expenditure,  248,8432.|  and  the  diyidend 
as  before.    Length  of  hne  202  miles. 


DuvBABTOKSHiRE. — The  dividend  last  year  was  at  the  rate  of  3}  per  cent,  per 
annum,  and  for  the  present  year  it  was  increased  to  4  per  cent: 


Dundee  and  Arbroath. — The  dividend  in  1854  was  at  the  rate  of  3^  per  cent, 
per  annum — for  1855,  it  was  reduced  to  3  per  cent.  The  receipts  show  a  fietll- 
mg  off  from  15,084Z.  to  13,170/. 

Edinburgh  and  Glasgow.— The  capital  in  1854  was  3,257,9412., — the  receipts, 
193,3762. ;  the  expenditure,  99,4012.,  and  the  dividend  at  the  rate  of  3  per  cent. 
In  1855  the  capital  was  3,342,9702. ;  the  receipts,  200.8202. ;  the  expenditure, 
106.9252.,  and  tne  dividend  at  the  rate  of  2  per  cent.  The  balance  carried  orer 
in  1854  was  60,6242.  and  in  1855,  71,6612. 


EDiNBURon,  Pertti  and  Dundee. — In  1854  the  capital  was  3,153,0412., — the 
receipts,  76,1442. ;  the  expenditure,  75,7282. ;  and  the  balance,  4162.  In  1855, 
the  capital  was  3,231,5652. ;  the  receipts,  79,3522. ;  the  expenditure,  78,1732.,  and 
the  balance  carried  forward,  1,1792.    Dividend  nU.    Liength  of  line  78  miles. 


Glasgow  and  South  Western. — Capital  in  1854, 4,011,2752.;  receipts,  138,8462.. 
expenditure,  88,1912.  Dividend  at  the  rate  of  3^  per  cent.  In  1855,  capital 
4,147,770/.;  receipts,  152,3152.;  expenditure,  95,7122.,  and  dividend  at  the  rate 
of  3}  per  cent. 

North  British. — Capital  in  1854,  4,466,3552. ;  receipts,  117,6022. ;  expenditora, 
113,3332.  In  1855,  the  capital  reached  4,471,1232.;  the  receipts,  127,8582.;  the 
expenditure,  127,8582.    Dividend  nU.    Length  of  rail  149  miles. 

Scottish  Central. —Capital  in  1854,  1,590,3972.;  receipts,  68,3192. ;  expendi- 
ture, 38,160/.  Dividends  at  the  rate  of  4^  per  cent,  per  annum,  with  a  balance 
carried  forr^-ard  of  7,200/.  In  1855  the  capital  was  1,590,227/. ;  the  receipts, 
66,273/. ;  the  expenditure.  40,376/.,  and  the  dividend  at  the  rate  of  5  per  cent, 
per  annum,  with  an  available  balance  of  397/. 


Scottish  Midland. — The  dividends  declared  by  this  Company  were  in  1854  at 
the  rate  of  2}  per  cent,  and  in  1855  at  3}  per  cent.,  in  the  former  year  the 
balance  carried  forward  was  3,4562i,  and  in  the  latter  5,948/: 


IRISH  LINES. 

Belfast  and  County  Down.— The  dividends  declared  by  this  company  hare 
been  for  1854  at  the  rate  of  2}  per  cent.,  and  for  1855  at  2|  per  cent.,  with  a 
balance  carried  over  in  the  former  year  of  2,7402.,  and  in  the  latter  of  9,8512. 


Belfast  and  Balltmena. — ^The  dividends  for  both  1854  and  1855  were  at  the 
rate  of  4  per  cent,  per  annum ;  in  the  former  year  the  available  balance  waa 
10,6242.,  in  the  latter  11^232. 

Dublin  and  Belfast.  —  The  capital  in  1854  was  981,6142.;  the  receipts, 
89,4212. :  the  expenditure,  13,5642.;  and  the  available  balance,  6,5882.  In  1865 
the  capital  was  1,005,9422.;  the  receipts,  41,0572.;  the  ezpenditnre,  16,7032L; 
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ftM  the  bfkUmea  oarrletl  fbrward,  4,9141,    In  both  iaalbimom  iht  gfttai  viirt 

tho  rato  of  6  per  cunt,  por  annnin. 

UuHUN  AMD  Daoouida. — Thii  oooipMij  hmw9  paid  m  aoiibni  diTidcad  d  i 
\wr  loiit.  Tho  rtH^oiptii  in  1864  being  85,7172^  and  in  ia&5»  S7.112L  7%i  » 
JKMulituro  in  tho  Mnio  poriodH  were  22,892/.  and  24,679/. 


DuNDALK  AND  KsufUKiLLiv. — ^Tho  diYidcndt  paid  here  hAxe  baeo  at  tht  na 

of  3  per  oont.  por  iinnuni. 


$M:U. 


Midland  (Sbf.at  Wratrrk.— Thia  company's  capital  in  1854  was  IfSSMII^i 
tho  rtH^ciptR,  GTsnftG'.;  the  expenditure,  36,282/.;  and  tho  dividend  at  the  rate  a 
h  por  C4Mit  iH^T  nnnuin,  with  n  iMhinco  of  6,427/. ;  In  the  present  year  the  casitd 
wiiM  1.M8.140/.;  tho  n^rlptB,  72,031/.;  the  expenditure,  3«,387/.;  the  dfriaeil 
tho  Hiuno  UH  in  tho  provitma  ycnr,  with  a  Ixilanco  carried  over  of  8,947/. 

rijiTKa.— Tho  capital  of  this  company  in  1854  was  713,856/.;  tibe  nmI^ 
43,801/.:  tlio  oxpontiituro,  22,348/. ;  the  dividend  was  at  the  rate  of  51  per  eat, 
and  tlio  luhuii'o  iMrricil  over,  6,(>r)7/.  In  1855  tho  capital  had  nndef^goDe  no 
altmiioii ;  tho  rooriptH  woro  only  28,742/.,  and  the  expenditure  but  12,9SA 
The  dividi'nd  deolarod  was  14t.  per  shares  and  a  balance  carried  OTer  to  the  asit 
aeoonut  of  8,548/. 


SUMMARY. 

The  total  amount  of  tho  onlinary  share  capital  of  the  foregoing  sixty  raflway 
ctiuiiNinioM  wnM,  in  18:>l,  1 40,84VMlH)/.,  and  in  1855.  1 42,31 2,3 15/L;  being  as 
inor«\]Mo  in  tho  voar  of  l,4ri2.81i>/.  In  1854  tlio  proferenco  capital  was  31,599,744/, 
and  ill  I8.M  it  \v;ih  33,773,7'.M'i/.;  shewing  an  increase  of  2,180,982/.  Themorl- 
gu^cs  Aiul  liKinH  in  isr>4  woro  (i.'>,8i)4,421/.,  aprninst  71,714,02U/.  in  1855;  being 
an  iiuTciiHi*  in  tlio  vtMir  of  5,8  ll),()08/.  The  intoroHt  paid  on  mortgages  and  loanf 
In  1854  was  1,333,307/.,  and  in  1855  it  wan  1,461,155/.;  shewing  an  inoveeseof 
lt7,8'JH/.  In  1854  tho  proforcnco  dividends  amounted  to  662,6tV4/.,  and  In  18S5 
to  711,338/. ;  bcin^  an  inorcaso  in  tho  latter  year  of  48,6741, 


TIIK  OFFICIAL  UEPORT  ON  RAILWAYS  FOR  1854. 

('xrr.viN  (1  ALTON,  R.E.,  tho  secretary  of  the  railway  departinent  of 
the  lioard  of  Tnido,  has  presented  his  annual  report  for  the  paat  yeify 
from  which  wo  select  the  annexed  items  : — 


Tho  length  of  now  lines  of  railway  sanctioned  by  Parliament  during  the ; 
1854,  wa«  482  miles.  Tliis  amount  ii»  little  more  tlian  lialf  the  length  saactii 
in  tho  proviouR  year.  Tho  length  of  new  railways  authorised  in  each  i 
renciuMl  itn  highoKt  ]M)int  in  184(>,  after  which  a  rapid  falling  off  took  place,'and 
continiictl  till  tho  years  1849  and  1850.  Hut  after  the  year  1850,  tho  length  of 
lines  authorised  liy  Parliament  in  each  ycnr  steadily  'increased  till  1853.  ▲ 
fldiing  off,  however,  again  took  place  in  185-1. 

The  following  we,  as  far  as  the  records  in  this  department  wHl  show,  the 
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munlier  oi  railway  acts  passed  in  each  rear  sinea  1846,  as  well  as  the  length  of 
line  and  amount  of  capital  and  loans  autnorised  in  each  year  by  tliose  acta. 

Nmnter  of  rall>       Xjength  of  Uoo  Amowit  of  money 

Year.  way  acts.       _..     authorised.  anUioriied  to  be  nlMd« 

MUes.  £ 

1846  270  ...  U"—  4,638  182,617,868 

1847  190  1,354  89,460,128 

1848  85  371  15,274,287 

1849  34  16  8,911,331 

JooU   •■•    **•  o4  ...    •••    o  .»•    ...   4,110,632 

1851  ..<    ...  61  135  9,553,275 

1852  106  244  4,333,834 

1853  61  940  16,517,601 

1854  71  482 9,211,602 

Of  the  total  leneth  of  line  anthorised  in  1854,  868  miles  are  In  Bngland  and 
Wales,  58  miles  in  Scotland,  and  66  in  Ireland.  In  England  the  new  lines  are 
almost  entirely  branch  lines,  or  lines  subsidiary  to  existing  lines. 

Bnt  the  principal  feature  of  railway  legislation  in  the  session  of  1854,  was  the 
large  number  of  bills  which  related  to  what  may  be  termed  arrangements  be- 
tween railway  companies.    In  connection  with  this  subject  it  may  m  as  well  to 
mention  the  alteration  in  the  arrangements  which  were  made  witn  l^egsrd  to  the 
passing  of  railway  bills  through  I^liament.    It  will  be  in  the  recollection  of 
your  lordships  that  a  select  committee  of  the  House  of  OomnKms  sat  in  the  ses- 
sion of  1863  upon  the  subject  of  railway  and  canal  companies*  amalsamation. 
The  committee  considered  rery  fully  the  subject  of  railways  with  reference, — 
1st  To  the  question  of  securing  uniformity  in  railway  legislation  in  ftitnre,  and 
the  principles  upon  which  such  legislation  should  be  based.     2nd.  To  the  ques- 
tion of  securing  the  uninterrupted  interchange  of  all  descripdons  of  traffic  be- 
tween the  different  railways  or  systems  of  railways.     3rd.  To  the  subject  of 
the  preyention  of  railway  accidents.     The  yiews  of  the  committee  upon  these 
points  were  expressed  in  a  series  of  resolutions.    Upon  the  first  point,  it  ap- 
peared that  the  committee  was  adverse  to  amalgamations  between  large  com- 
panies  except   under   yery    special   circumstances;   bnt   they  recommended 
that   workinff  arrangements    for    conducting    the    trafiic    and    diyiding  the 
profits  should  be    sanctioned   under  proper  conditions,  and  fbr  limited  pe- 
riods.     The    committee    considered    that    running    powers  should    be   ms- 
discouraged  as  dangerous,  and  should  be  conceded  only  in  cases  where  the  free 
transit  from  one  system  of  railways  to  another  cannot  be  practically  ensured  by 
other  means.     With  the  yiew  of  securing  uniformity  in  railway  legislation,  the 
committee  recommended  that  a  general  committee  on  railway  and  canal  bills 
should  bo  appointed  in  each  session,  of  a  character  more  permanent  than  has 
hitherto  been  the  practice,  in  order  to  secure  a  comprehensiye  review  of  all 
schemes  submitted  to  Parliament ;  and  that,  for  the  investigation  of  contested 
bills,  the  committee  should  divide  the  country  into  districts,  decide  questions  of 
principle,  and  make  arrangements  for  the  decision  of  questions  In  which  more 
than  one  district  mi^ht  be  interested ;  and  so  direct  the  investigation  of  schemes 
within  the  several  districts,  as  to  secure  for  the  public  the  utmost  advantage 
that  might  be  derived  from  a  judioions  combination  of  new  lines  with  those 
already  existing.      To  carry  into  effect  this  object,  a  standing  order  of  the 
House  of  Commons  was  made,  which  provided  that  a  general  committee  for 
railway  and  canal  bills  should  be  formed,  consisting  of  not  less  than  twenty-four 
nor  more  than  forty  members,  from  amongst  whom  the  special  committees  on 
ti&e  groups  of  bills  were  to  be  selected.   This  committee  was  formed  at  the  com- 
mencement of  the  session  of  1854,  and  a  general  classification  of  the  railway 
bills  of  the  session  was  prepared  by  direction  of  your  lordships,  and  laid  before 
it      From  this  classification  it  appeared  that  a  larce  proportifm  related  to 
arrangements  between  railway  companies,  under  which  head  were  included  75 
biUs  oat  of  the  188  before  Parliament 

The  railways  in  Great  Britain  and  Ireland,  which  remain  as  already  anthorised 
fttt  oouaUuplhm  in  Q/tmX  Brilria  and  Inlnd,  axa  lt,80$iaiifli,af  w]Mi<^064 


r«?  Sifmamacnmct  nwyM^  BmMi  Oharter  Ad. 


ailtrf  "vm  >.i&icnL-%*i  iol  jwa  as  ^e  c»I  of  ISM.    4,752  milef  lemam  tob 

•>  r.  >-  rr:  XT?  -Ir.;^ii=:  i=i  W^!**.  «,114:  Scotland,  1,043;  Iidnd. 
*•'  :.;>>•::    <^  i:ar--i  iS'.i":  :Ji.  ••."  =il«s  will  nltimmtelj  in  all  be  nqnM 

■*    .••  :::.•    *".      :r  -^.I'^'i "  *"<"^"a- 

7  :i-      -4-  i.Ti'  .;::■    c* :  triiL  i-ii^rw-i  to  Ve  raised  bv  shares  and  louu,  tothe 

-  -      .    ^1.  I.::'  --•i  "    -'>.■  >.  ■■-.■..  .-^  wtich  S:^0i68,794/.  was  then  nusei 

•  ^    ::■       \.z    ',  \r.:.  >■*  ^    T>..5  zlL-.t*  cf  railway  were  open,  and  90.4W 

-  "N.-   ■».-      :■-•.!    :zi.:ii:-:'5-     Ar^riNT?  =:imber  of  persons  employed  pa 

-  -\:i.-  -    ;  ::::  l     '.yci    t  :'■  :   lS?oJ  lOT :   1*^54.  11-59. 

7. .  :  :.r:Sr  .  -i -v.  :-  ,-  r.-r t' i^  >-  the  railwars  in  1854,  was  111,206,707. 
»,-       -      ..:-.-    -1  :r  .•     z— xr  rvr  =i:<,  14.160  in  1854,  against  13.fi59 


7"r .'  :- v>:  :r>  r-; ::  lI  -:.  .:r.r?-»  :c  rruSo  I::  InM.  amoanted  to  20,215,724/..  bemg 
J  "■  T^r  ":nJ.*  .:  "<•.:.  ".>.  .>?.S~?«-  r  2.4'VSi  p*r  mile.  The  revenue,  is- 
K-  ; ;.  :c  :^=T*.  -Tix::  b  a:  r-v^ir"^  xc  '».-c".d  be  m^>re  than  20.215,724iL,  wkick 
>  Tca^:«i  -.    >;  mix"  rsv.'-.':  ;"2i  jl  cv'.    W;  »nf  no«  told  what  these  aMtvp** 

•  t":2  .'  :•  .il^.n*"  r-a*v:  -'Vr  7C>  ii  IvM.  a*  ainch  as  11.040,7792.  was  Ibrgoodf 
rru*::.  ';^..-:^  az  iz^rri*.'  .:  r.-'i*  =-A=iv:  ::  l,Vv\979t  over  1853's,  or  16-5 p* 
c-.-*  Lmcrrijw.  whi-.-i  >  :•-  '-j-i^.  I=  '-li  T-:ar  1>49.  the  goods  traffic  amounted 
:.  *  "-^.  •.•i-.  >Lr.:^  :r.  i:  ri-r  :'*j  rki". w4\-t!i  hare  incivased  in  length  40.6  per 
c.--..  : :-.  :hH  Lzcr^aT*  L-  :;•.-  roL*  tr^iSc  bw  been  95?*OT  per  cent. 

7": .'  -^  riir.  ^  i  .\>!  -.*«;*  ■. - :  1 1  iir. ^  n: . Sw  :axes.  and  Government  duty)  average 
4-?  :"  :2r  rtotfirr*"  ::"  ni.^iy*  :~  G~a:  Brlraia:  ihat  in  England,  it  is  45  per 
cxfr:..  in  S.vua=*  +.*  r<rr  w-.=:..  ±nc  :a  Irsflisd  4*'  rvr  cent. 

F\>:=  iiTST^  u:  IS"**  >jr  =iU^  r^fr  rriis  ns  in  En|:]and,  was  31-28dL;  m  Scol- 
Li=:.  iS^Jj. ;  ■:=:  Ir.^m-i.  i>  In*'     K^tfi?:#  per  train  per  mile  were  68-63di  IQ 

^\ir::a:  lail  .:•.•  :r.  :s>+-cniir.*rv.  l'X'.0o\?':»6Z.;  preference,  49,377,9512.; 
loi.-.**  TO.-'.-.  .'.vrV; :  :.  iiL  :*>->.'.V?i.::44C. 

T-i-f  Av^rijT?  !i\Tii  viiT :.:-::.:  pjkil  -a  ;>>4  ca  the  preference  capital  was  5*01 

H:.-  iT^n^  ir.-erest  jvAii  oa  the  Iv^^n  capital  was  4-27  per  cent.,  absorbiiigiB 
th-  yctp  o,02:.-i?o.'. 

Tr.e  AT^ni?;  rate  -^f  w.'rklr.  -  exp^fuditare  hiving  been  45  per  cent,  of  the 

rw.ipt*.  And  a:"^er  dedactinr  the  j'rr:*iw::oe  dividends  and  loan  interest,  there 

IV '::  lined  in  ]<o4  fp.'m  the  '.V>.*2:C\7'J4'.  nveipts— a  »mn  as  snrplns  profit  etjoal 

to  S-3v»  per  cent.,  mv  3".  <#.  per  cent,  on  tho  wh'»U*  of  the  ordinazy  share  capmL 

The  orxiinjun'  diWdends  o:  railway  c^.^mpanies  have  been  in  — 

r«a  ccvT. 
1S49  ... 

is:>v)  ... 

1<51  ... 

1552  ... 

1553  ... 

1554  ... 
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••»  •••  •••  ««•  ••• 

■••  •••  •••  ••«  ••• 


••ft  •••  •••  •••  ••• 


..  1-88 

..  1*83 

..  2-44 

..  2-40 

..  3-05 

..  3S9 


PROVIXCLVL  REMOXSTRAXCE  AGAINST  THE  OPERATION  OF 

THE  BAXK  CHARTER  ACT. 

The  representatives  of  the  Chambers  of  Commerce  of  Birmingbam  and 
Liverpool  have  adopted  specific  resolutions,  embodying  their  views 
upon  the  operation  of  the  present  Bank  Charter  Act,  and  the  laws  which 
govern  our  monetar}'  S3'stem.  In  both  cases  the  parties  hare  arrived 
at  the  conclusion  that  these  laws  are  whoUy  inefficient  for  the  intended 
pniposes,  but  the  Birmingham  section  do  not  appear  to  have  been  unaiii- 
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moufl  npon  the  whole  of  the  views  attempted  to  be  propounded.  The 
Liverpool  Chamber  seem  to  have  been  more  forlunate  in  an-iving  at  a 
conclusion,  and  a  committee  has  been  appointed  to  watch  the  progress  of 
events. 

Birmingfaani,  Oct.  20. 

The  present  state  of  the  monetary  laws  has  been  under  discussion  by  the 
council  of  the  Chamber  of  Commerce  in  this  town.  A  committee  having 
been  appointed,  they  arrived  at  the  following  resolutions,  which  they  recom- 
mended for  the  consideration  of  the  council : — 

'^1.  That  had  Australian  and  Califomian  gold  not  been  discovered,  the 
present  monetary  system  could  not  have  been  maintained. 

2.  That  the  Legislature,  when  it  passed  the  last  Bank  Charter  Act  in  1844, 
coidd  not  by  any  possibility  have  contemplated  that  discovery. 

3.  That  experience  has  proved  that  the  provisions  in  that  charter,  limiting 
the  issue  of  notes  by  the  Bank  on  the  Government  debt  to  fourteen  millions, 
and  beyond  that  to  the  amount  of  bullion  held  by  the  Bank,  are  provisions 
extremely  injurious,  and  not  grounded  upon  any  sound  principle. 

4.  That  in  1847  these  provisions  were  practically  suspended;  had  that 
not  been  the  case,  no  man  who  at  all  understands  such  matters  can  for  a 
moment  doubt  that  all  the  bullion  would  have  been  drawn  out  of  the  Bank, 
and  the  notes  issued  on  the  fourteen  millions  of  Government  debt  could  not 
have  been  paid. 

5.  That  great  fluctuations  have  taken  place  in  the  amount  of  bullion  held 
by  the  Bank  since  the  passing  of  the  Act  of  1844 — such  fluctuations  ccm- 
pelling  the  Bank  at  one  time  to  decrease  the  amount  of  Bank  notes  in  circu- 
lation, and  thus  to  create  great  distress  and  bankruptcy  ;  ard  at  other  times 
compelling  the  Bank  to  purchase  gold,  and  thus  vastly  to  increase  its  circu- 
lation, thereby  causing  a  rapid  rise  in  the  price  of  all  property  and  labour, 
and  thereby  creating  a  tcm]3orary  prosperity,  to  be  followed  by  a  renewed 
export  of  gold  (the  rise  in  price  necessarily  producing  such  export  of  goldV 
and  that  export  ccmpellirg  the  Bank  again  to  reduce  the  tn.ount  of  th(ir 
notes,  great  distress  and  lankruptcy  becoming  again  the  confcquence. 

6.  That  the  professed  object  of  the  Government,  in  proposing  the  Bank 
Charter  Act  of  1844,  was  to  mitigate  these  fluctuations,  ai  d,  as  far  as  poFsible, 
to  insure  a  steadiness  of  price,  and,  as  a  consequence,  a  steady  and  profitcble 
commerce 

7.  That  no  such  efiect  has  been  produced.  7  he  discovery  of  gold,  end 
its  continued  influx,  has,  in  a  great  degree,  lessened  these  fluctuations,  and 
prevented  the  whole  system  from  giving  way. 

8.  That  the  question  now  is — Will  the  supply  of  gold  continue  such  cs  to 
enable  us  to  meet  the  unavoidably  immense  drain  caused  by  the  war,  and  to 
retain  a  suflicient  quantity  for  the  foundation  of  a  circulating  medium  cde- 
quate  to  the  wants  of  the  nation  ? 

9.  That  this  drain  will  be  creatly  increased  by  the  neccssar^r  impost  of 
com,  occasioned  by  (what  is  no  longer  doubted)  a  great  falling  cff  in  the  crop 
of  wheat  for  the  year  1855. 

10.  That  the  Bank  of  England  seems  to  be  quite  aware  of  this,  and  is  al- 
ready taking  most  decided  steps  to  check  the  demand  for  gold,  by  curtailing 
the  issue  of  its  notes,  the  efiect  of  which  will  be  to  depress  prices,  and  thus 
induce  the  export  of  notes  rather  than  gold. 

11.  That  it  cannot  now  be  stated  that  these  steps  are  called  for  by  any 
wild,  dangerous  specidations  in  this  country,  for  trade  is  known  to  be  more 
free  from  speculation  than  it  has  long  been. 

12.  That  this  drain  is  mainly  caused  by  the  Turkish  loan,  a  measure  pro- 
posed by  Government,  and  at  their  request  sanctioned  by  Parliament ;  se- 
condly, by  the  amount  of  gold  required  to  pay  our  troops  in  foreign  countxiet, 
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IT.  i  no^T  ''7  "ir'.vi.kSi^s    'i'  v'iim:  'roinj   mailo  in  .jv»ry  quarter  of  Ae  wcrM 

".  '    '"'..t-.  '.    v:'  ■■.■  'T-'iivj-n:  ^Ui'h  meaaiirei?  may  be,  it  would  appear ia- 
....    -ii.-  "..i  .    ;   1'  L'i  :".*-iii  "Iio«i.-  tailzied  can  be  ituppo*!  wimooiuc 

.  T  1  '. :'  :  1  '.'. ".  'ii  'ai'i-'r  imuiint  ot  iijoUl  troni  the  mines  than  has?  hither- 
'..•■::  I-     ••■    •..  r   .:n;iieii^.it.'i.*  pp'tlure*!.  the  Bank  wilJ  Ik?  compt-Ilei. ii 

<!,  .     :  ...  T  \.v  -xWl  r.r-vi  .i  vain  •^iF.irt  to  maintain  the  ' convertibiiiir' 

,;•  .  -  -.  -  .  ■  ■..::. -11  i:-  ■■ir:"iUiri''»n  to  a  point  which  will  o'casion  eno> 
•v..  ; '  ■  '"..v.  '■.•  •  ;u  :.:''isi-  ii.  ''vLiikrur>t»!y.  anil  distress,  and  render  ihe  {•iTmfj: 
.iv  •.  :  .••..«  .:  :'  ^  a;i"«.  :hi'  fulrilmont  ot'  monetarj  eu'ia^fflenis.  :ii£ 
'■:•  ■      \   ..L      ..'.  i;:  i  r'^tviiiij  tho  po»ipl»»,  utterlj  impossible. 

1  ■  i'.  '  :  ^  v.-  r.>'  ".la"'  '.".Tvjr  thi^  i.'iMintry  tu  carry  nn  and  brin^j  toa?M« 
oi  •-;":".    "  .  ..I-    A'  11'  -v  .■'.*■?  :'ii*iii*hi;il  l-v  the  ailoption  of  an  exactlj  v-t- 

rr.i/v       :."-o  •:.;■■-.     '.i  rii .'  part  "f  rhe  Bank  than  that  whiohi  by  Ac 

eiui.'-t T  ■.'  ". "•4-e.  '.1:  ■  I'.u-.iv  -J  :i  '-x  ..MMiii'lled  to  adopt,  the  i^suo  ol'  itsnirte 
V.  .",  VI-  :.  ■•.■■•"  ."-:i't'"l  w  ri:-.'  :im<>i:ii:  ut'  bullion  which  happened  to  beiE 
IT'  :  -:'  :•-.  ;-  ..<-■:  ■■":  -■•  iri  ■x'.r.:  .ominensiirate  with  the  necessary  wants  o: 
:1:-^  ■ '.   v 'r-.:-  •■■.*.  w.  1  'l:'  ';.'j:irim:ir«.'  rfiiuirementa  of  commerce. 

1  /"..  1-  ■".  =  ■• :-  :■.■  '.\-y,  by  p'-rmltiinj  tlui  Bank  to  issue  a  fixed  amonnu 
f-  ;."-.vvi  v.:  ...■  -.  :'  r  -r."?  •  n  nii.»n?  tiov«*rnmont  debt,  over  and  above  tlie 
\\  ■..■-  .  .•  y  .  '..  .■.■■  :  ■-  I'.oli  ■::  i..«  r-ir.  ha-  ;  r«»vi.*d  that,  even  intim»ef 
riM'-.^  :i:  '■  •"  rr4  .\:\[  :'.-.ii:'«»iri»?nr"S  cai:iiot  b..'  met  bv  a  circulation  limitfi 
by  rii/  .1.11   ■;:-.-  ■  :'  _■  ":  I  :'.  ^hy.-  Ivmk. 

17.  i.i.i:  --.LL-  .'.  .  [\  i-j  .  r.e  main  clonii^nt  of  price  is  the  amoant  of  lepl 
toi'-'ioi*  '•:«:::■:**'  ;:.  .;:.'rT:l.iri«^ii.  it  i.-*  maniie?tly  unjust,  by  diminishing  we 
aiiinui:  ■:'  *■.:••■:  '..:.al  :..•■  .i-i'  "ptMimls,"  artiilcially  to  depress  prices  of  aC 
pi-i»j^.»r:y.  ar.vi  rr«-ri»rTii-:.\U'ly  to  onhamv  the  burden  of  taxation  and  all  other 
m-vi.'M-y  .11,' ij  •:.'..  .-.r-.  iii.rcly  bjcau?o  of  occasional  fluctuations  m  the 
ai:i"u:'.:  •'!"    :.•.:  a:".'.  {• — jfl'l. 

IS.  rh:ir  :\w  ■.: 'vr  t.)  bo  ai'c»'»PipliT'he<l  i?  to  provide  and  maintain  a  snl- 
fii.L-r."  -•••-I'ly  .!"«".!:i;i  :\  i  t"h?;ial  tondv.T  money  for  all  internal  affairs.  Ai 
prosuiir.  i.iponiii.T:?  -.vliiijh  thi.*  p'lMio  c.inn'»t  foresee,  and  over  which  the? 
can  i»Xt.Ti.i-t'  T;«'  c  'tirrrl.  c:iri  ;ir  »»inv  di.-raiige  all  existing  contracts,  aiiii 
pre.itly  ••::  la-i^  i*  rli;  b«.'*t  inriT..->ts  nf  the  o«"»uiitry.  As  lon^  as  gold  is  the 
only  i"'*i.^l.it:  ii  1  I'tl.c  circ.il.iti  I:,  ir  U  iinp«»s.-.ible  to  keep  a  steady  and  nii- 
ti.ii-nt  i.'ti'i'ihiri  .js.  I:i  tiii:o  I'f  p^Mce  it  ha*  been  found  impossible  so  to  do: 
how  o.!:'.  it  bo  '"-i-ii'li.'  in  time  i^t War]*" 


Th  ?  I'c-i'lnri.iris  arir  uiiiK-r-itvd  to  liave  been  framed  mainly  by  Mr. 
Spuoner  him-elf,  l.Jiit  tliuy  were  unanimously  concurred  in  by  his  four  cul- 

luaguci  un  the  sub-Ci>iumittee.  

Liverpool,  October  24, 

The  fullowinir  re>olution.s  were  ad«>ptc<l  at  the  private  meeting  of  the 
Council  of  tlie  i'hanibiT,  hehl  yesterday,  and,  by  adjournment,  to-day,  in 
re.s|)i>ns<;  trj  the  nuinernu?ly-sij;jiu'd  memorial  of  merchants  and  othen,  on  the 
subject  of  thi;  present  slate  ot'the  monetary  system: — 

Chamber  r>tH.'<»mincn;e,  Liverpool,  October  28. 

At  a  special  nicetinj]^  of  the  Council  u*  con.<i<ler  n  roijuisition  on  the  subject 
of  th«  j»rcM.Mit  state  of  the  mi»netary  system,  Mr.  Kdward  Heath,  president, 
in  ihc  c:hair,  it  was  resolved: — 

**  That,  although  the  Council  see  no  reason  for  alarm  in  the  present  state  of 
the  commercial  |>osiuou  and  the  general  resources  of  the  country,  yet  they 
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cannot  conceal  from  themsclycs  the  fact  that  there  is  a  growing  apprehension 
in  the  public  mind  of  approaching  (liilicultics. 

The  Council,  therefore,  think  it  necessarj  to  communicate  to  the  requi- 
•itionists  the  following  conclusions  at  which  they  have  arrived : — 

That,  should  the  demands  of  a  large  war  expenditure  on  the  one  hand, 
and  the  food  reciuiremcnts  of  Western  Europe  on  the  other,  cause  a  con- 
tinuance of  the  drain  upon  the  available  banking  capital  and  the  stocks  of 
buUion  in  this  country,  the  Bank  of  England  may  (despite  the  exercise 
of  the  only  corrective  principle  apparently  in  its  power— namely,  that  of 
raising  the  rate  of  interest  and  restricting  discounts)  find  its  banking  reserve 
of  notes  exhausted,  while  the  issue  department,  as  in  1847,  still  retains  a 
larfjc  stock  of  bullion. 

That  the  experience  of  1847  clearly  demonstrates  that,  in  the  event  of 
such  an  assumed  contingency,  the  Bank  of  En^rland,  under  the  provisions  ot 
the  act  of  1844,  is  powerless  to  alFord  any  facilities  to  the  commercial  world, 
and  that  (although  the  originating  causes  may  not  be  precisely  parallel)  the 
same  calamitous  crisis  as  that  of  1847  may  again  be  witnessed. 

That,  as  the  public  are  now  fully  aware  that  the  onljr  possible  mode  of 
relief  in  such  an  assumed  state  of  affairs  is  the  interposition  of  Government 
to  suspend  the  operation  of  the  Bank  Act  of  1844,  the  uncertainty  as  to  the 
mode  and  the  time  of  such  interposition  is  calculated  to  create  apprehension, 
and  to  generate  a  want  of  confidence  in  the  public  mind. 

That  the  prevailing  apprehension  on  the  ^art  of  the  public,  arising  from 
such  a  state  of  doubt  and  uncertainty,  is  in  itself  mainly  conducive  to  cause 
and  hasten  the  advent  of  the  crisis  which  is  so  much  dreaded. 

That  it  may,  therefore,  become  the  duty  of  this  Chamber  to  call  upon 
€k>Ternment  to  anticipate  and  prevent  any  such  breakdown  of  public  confi- 
dence, by  declaring,  at  an  early  period,  its  readiness  to  assume  the  respon- 
sibility which  is  expected  from  it. 

That,  in  order  to  make  any  such  declaration  practically  useful,  it  is  re- 
quisite that  it  should  not  be  deferred  (ti^  in  1847)  until,  by  the  total  loss  of 
confidence,  unnecessary  suffering  and  injury  shall  have  been  experienced. 

That  a  standing  committee  be  now  appointed  to  watch  the  progress  of 
events,  and  to  intimate  to  the  Council  their  opinion  when  immediate  action 
on  the  part  of  this  Chamber  is  desirable." 


THE  AFFAIRS  OF  MESSRS.  8TRAHAN,  PAUL,  AND  BATES. 

The  bankruptcy  proceedings  under  the  estates  of  Messrs.  Strahan,  Paul, 
and  Bates,  have  elicited  further  informatiou  with  respect  to  the  extra- 
ordinary career  of  these  delinquents.  The  reckless  conduct  of  business, 
find  the  involved  condition  of  the  partners,  show  that  they  should  have 
long  since  brought  their  affairs  to  a  conclusion,  and  not  have  suffered 
the  property  of  their  creditors  to  undergo  a  heavier  sacrifice  than  was 
necessary,  in  order  temporarily  to  maintain  their  credit.  The  final  ex- 
amination of  the  bankrupts  has  been  adjourned  until  December,  the 
balance-sheet  not  being  ready  ;  and  the  declaration  of  a  dividend  has 
been  postponed  to  the  same  date,  owing  to  the  introduction  of  new 
claims,  which  have  to  bo  investigated.  Reports  of  the  inquiry  before 
the  commissioners  arc  appended,  as  they  are  worthy  of  attentive  perusal. 

nr   BE  BTRAUAK,   PAUL,   AND  BATES.— FIHAL  EZAJflKATIOar. 

Court  of  Bankruptcy^  BoiinghaU'ttreet,  Oetcber  9th.— {Before  Mr.  Qnth 

miitioner  Evans.) 

The  bankrupts  were  bankers ;  they  were  also  navy  agents,  trading  mider  the 
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style  or  frrm  of  Half^rd  and  Co.  This  was  a  meetm^  for  their  Ust  exuoh 
nirion.  Th-*  L.i-kr  :pts  were  in  the  boilding,  but  were  not  broaght  into  Coort 
The  aooT'tin:-.  wl.Uh  are  ir.  course  of  preparation  by  Mr.  Turqnand,  not  beiig 
re3-Iy.  r^n  a  V-.uni.viit  became  neccssarv  as  a  matter  of  course.  In  the  afaBenee 
of  acco'.m:5.  i:  may  be  stated  that  the  debts  and  liabilities  are  oompnted  it 
between  -roo.v.  >  ai:d  *5('«.'.V'«X>;  the  assets  at  about  £100,000. 

Mr.  I^^ra:;co  appeared  for  the  assignees,  and  Mr.  BJagley,  Mr.  IdnklstflTi 
Mr.  Colu3::'ino.  a::a  Mr.  Lewis,  for  Tarions  creditors. 

Mr.  Wcs:.:r..  of  George-yard,  Lombard-street,  tendered  a  proof  on  a  UD  of 
exchtinzo  I'r  £'2.0>».  Mr.'Weston  said  he  had  giTen  £1,000  for  the  biIIal»Qt 
three  w^eks  before  the  bankruptcy,  and  it  was  aeieed  that  the  lull  should  1m 
forfeited  if  rot  paid  on  a  certain  day.  The  name  Kichard  Critchley  on  theUl 
was  that  of  an  agent,  and  worth  nothing.  He  had  discounted  the  bih  chiefly  on 
the  creiiit  'yi  the  bankrupts.  Critchley  had  told  him  that  he  acted  as  agent  to 
Messrs.  G.'iniicll  Urnhcrs,  and  that  be  (Critchley)  waa  not  worth  a  wsmj, 
Critchky  lived  at  Manchester,  and  was  in  receipt  of  a  salary.  The  lall  wii 
drawn  by  Critchley  upon  the  bankrupts,  and  endcnrsed  by  him  and  by  GandeH 
Brothers. 

The  proof  was  ordered  to  stand  oyer  after  Mr.  Lawrance  had  remained  Ait 
Messrs.  (inndell  were  indcbte<l  to  the  bankrupts'  estate  upwards  of  £)  10,000, 
part  of  which  was  in  respect  of  liabilities  similar  to  this  bill  of  exchange.  Hie 
assignees  dosirc<l  to  subject  all  claims  on  such  biUs  to  the  fullest  inyestigatian. 

A  proof  was  next  tendereil  by  Mr.  E.  H.  Prior,  colonial  banker,  of  Grett 
Towcr-strcct.  ufoii  a  similar  bill,  except  that  Gandcll  Brothers  were  thed^weni 
and  the  Uinkrupts  the  acceptors,  ^ir.  IVior,  examined,  said  he  biyj  reccind 
the  bill  from  Mr.  Rastrick.  Mr.  Rastrick  was  a  merchant,  in  Philpot-bme. 
^Ir.  Kastrick's  name  was  on  the  bill.  He  (Mr.  Prior)  gaye  £1,000  for  the  btU, 
less  the  discount. 

The  pri  Njf  was  ordered  to  stand  oyer  for  the  production  of  the  claimant's  hocks. 

A  prixtf  was  next  tendered  u{H>n  six  bills,  amounting  to  £5,041,  by  Franctw 
Guilliiume.  of  Paris,  and  of  which  Gandell  Brothers  were  the  drawers.  The 
proof  was  ordered  to  stand  oyer  for  the  production  of  books  and  other  doco- 
mentarv  evidence. 

Mr.  lia^rli-y  s^iid  he  api>cared  for  ^liss  Burton,  the  daughter  of  a* deceased 
general  olfKir  in  the  lloval  Artillery.  She  had  proyed  for  £800,  but  she  hadi 
claim  against  the  estate  fur  £2,500  more,  in  res]iect  of  some  Dutch  bonds  which 
had  been  misappropriated.  »She  proyed  against  the  estate  of  Halford  and  Co. 
Her  only  dealings  and  transactions  were  with  that  estate;  she  knew  nothing  of 
Strahan  and  Co.,  the  bankers.  Now  the  bankrupts  had  been  made  bankrupts  in 
both  capacities,  as  navy-ngcnts  and  as  bankers.  His  application  was,  that  dis- 
thict  accounts  might  1)e  kept  of  the  assets  of  Halford  and  Co.  and  of  those  of 
8trahan  and  Co.,  with  a  view  to  the  subsequent  distribution  of  those  assets  is 
accordance  with  the  ordinary  principle  in  bankruptcy  of  making  each  estate 
bear  its  own  burden.  He  had  been  informed  that  distinct  accounts  had  alwars 
been  ke])t  by  the  two  houses,  and  no  difficulty  could  arise  in  complying  with  hit 
(Mr.  Bagley'rt)  application. 

Mr.  Lawrance  said  there  would  be  no  difficulty  at  all  in  thus  keeping  a  sepa- 
rate account  of  each  estate,  but  he  could  not  accede  to  tlie  application,  as  it 
would  be  holdinf?  out  hopes  to  that  particular  class  of  creditors  which  could 
never  by  possiliility  be  realised.  The  same  persons  constituted  the  partners  in 
both  firms.  Stralian  and  Co.  had  two  places  of  business — one  in  the  Stnind^  the 
other  in  Norfolk-street.  There  were  no  other  partners  in  the  house  in  Norfolk- 
street  ;  tlierefore  there  could  be  no  separate  rights  as  affecting  any  particular 
class  of  creditors.  The  moneys  were  dealt  with  indiscriminately.  It  was  pre- 
cisely the  case  of  a  tradesman  liaving  two  shops— one  in  Chcapsido  and  the  other 
in  Kegcnt-street. 

I'he  Commissioner — It  does  not  occur  to  me  that  the  question  has  eycr  arisen. 

Mr.  lawrance — Nor  does  it  to  mc.  I  have  endeavoured  in  yain  to  find  any 
authority  on  the  noint ;  but  the  reason  that  none  such  can  be  found  is,  that  one 
cannot  concciye  now  the  question  could  arise  where  the  parties  are  identically 
the  same. 
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The  CommiBsioner — ^At  present  I  am  not  going  to  decide  anything  ahont  it 
but  YOU  may  keep  the  estates  separate. 

yh,  Lawrance— I  don't  think  this  is  possible,  the  estates  are  so  mixed.  We 
know  who  are  customers  of  Halford  and  C!o.,  and  who  are  customers  of  the  bank- 
ing-house, but  we  cannot  disting^uish  the  assets  of  each,  because  if  a  half-pay 
ofiicer,  for  instance,  which  was  not  unusual,  had  moneys  advanced  to  him  from 
his  navy-agents  in  Norfolk-street,  the  moneys  so  advanced  were  not  the  moneys 
of  Halford  and  Co.,  but  of  Strahan  and  Co. 

Mr.  Bell  (official  assignee) — Moneys  were  paid  from  Halford's  house  on  the 
Saturday  and  were  received  on  Monday  by  Strahan  and  Co.  They  were  all 
mixed  up  together. 

The  Commissioner — I  cannot  make  people  perform  impossibilities.  I  am  not 
going  to  say  anything  on  the  main  question  at  issue ;  but  suppose  that  a  man 
named  Evans  chooses  to  carry  on  another  business  under  the  name  of  Blacks 
quite  a  different  business,  though  he  is  the  only  person  in  each — sorelv  it  is  a 
uraud  in  him  to  conceal  it  in  that  manner,  and  not  let  the  public  know  with  whom 
they  are  dealing. 

Mr.  Lawrance  said  ho  did  not  think  there  was  any  concealment  in  this  case. 
He  had  no  objection  to  meet  the  learned  counsel's  proposition  as  to  the  accounts. 
But  the  only  question  was  as  to  the  justice  of  making  a  distinction  in  the  dis- 
tribution of  the  assets  between  the  different  classes  of  creditors. 
|&  Mr.  Bagley  said  that  he  had  no  doubt,  from  reason,  analogy,  and  declared 
cases,  ho  should  be  able  to  satisfy  the  Court  that  Halford  and  Co.'s  creditors 
were  entitled  to  Halford  and  Co.'s  assets. 

Mr.  Lawrance  remarked  that  no  inconsiderable  proportion  of  the  assets  which 
it  was  proposed  to  distribute  on  Friday  were  the  assets  of  Halford  and  Co. 

Mr.  Bagley— That  is  a  matter  of  vast  importance  to  the  creditors.  It  was 
stated  a  tUie  last  meeting  that  the  firm  of  Halford  and  Co.  was  nearly  solvent. 

Mr.  Lawrance — The  omcial  assignee  tells  me  that  the  separate  estate  of  Hal- 
ford and  Co.  would  be  solvent,  so  to  speak.  The  debtors  to  the  estate  of  Halford 
and  Co.  are  principally  officers,  who,  if  not  killed  in  action,  will  some  day  or 
other  pay  the  claims  upon  them. 

Mr.  Colombine  said  he  appeared  for  two  creditors  who  were  precisely  in  the 
same  position  as  Mr.  Bagley's  client. 

Mr.  Linklater,  as  appearing  in  support  of  a  proof  for  upwards  of  £13,364  on  be- 
half of  the  Glasgow  Insurance  Company,  said  it  was  desirable  that  the  postpone- 
ment of  a  dividend  should  be  publiciy  known,  as  it  would  prevent  inconvemence 
to  creditors  from  the  country. 

A  gentleman  who  said  that  he  represented  two  large  creditors,  stated  that  an 
account  had  been  kept  with  Strahan  and  Co.  as  the  account  of  Halford  and  Co. 
That  was  an  important  fact. 

The  Commissioner — Oh,  that  will  come  out. 

Mr.  Bagley— And  the  two  firms  were  in  the  habit  of  drawing  npon  each 
other;  that  is  perfectly  notorious.  They  had  different  books  and  different 
papers,  and  different  everything. 

Mr.  Bell — Sir  John  Paul  hunself  had  no  less  than  fonr  different  accounts 
with  the  bank. 

His  Honour  said  it  would  be  necessary,  before  these  questions  were  decided, 
to  take  the  accounts.  The  point  raised  ny  Mr.  Bagley  should  be  discussed  at  a 
private  meeting. 

Mr.  Lewis  oMerved,  that  the  Attomey-Qeneral  had  expressed  a  wish  that  the 
bankrupts  miffht  remain  under  the  jurisdiction  of  the  Court  until  the  criminal 
proceeoings  elsewhere  were  completed. 

The  Commissioner — There  must  be  an  adjournment  at  all  events,  as  the 
balance-sheet  has  not  been  filed.    When  is  the  trial  fixed  for  ? 

Mr.  Lewis — The  25th  of  October,  but  I  cannot  exactly  say  when  it  will  take 
place. 

Mr.  Lawrance  submitted  that  this  Court  had  nothing  to  do  with  proceedings 
-elsewhere.    The  case  must  be  treated  as  any  other  bankruptcy. 

Mr.  Lewis  said  another  reason  for  an  adjournment  was,  with  reference  to  the 
time  that  bad  elapsed.  The  bankrapto  had  done  everything  to  iaoilitate  the  pre- 
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paration  of  thoir  accounts  as  far  as  they  conld,  as  Mr.  Tarqiund,  the  aoooimtaat, 
and  tlio  official  assij^ncc  would  testify.  Further  time  was  necessarily  reqioTedf 
and  inasiiuich  as  the  proceedings  in  the  Criminal  Conrt  would  ocoapj  oons- 
dorahly  lon{:^or  space,  an  adjourinncnt  for  six  months  was  desirable. 

>Ir.  Lawranco  said  he  innst  object  to  so  long  an  adjournment.  The  hankroptf 
balance-sheet  would  bo  ready  in  a  month.  An  adjournment  of  six  weeks  wooi 
meet  his  views. 

The  Commissioner — Let  the  meeting  be  adjourned  for  two  months. 

It  was  suhsequeutly  fixed  for  the  11th  of  December,  at  elcTen  o'clock. 

Mr.  l^wrancc  said  the  assignees  had  no  objection  to  the  continnance  of  the 
allowaneo  (Xf)  a  week  cacli)  as  to  two  of  the  bankrupts  for  one  month.  8ir  Jobi 
Paul  had  drawn  from  the  banking-house  a  sum  of  money  immediately  before  it 
stopped  payment.  The  assignees  thought  this  sum  was  quite  as  moch  ai  the 
Court  would  have  sanetionea  as  an  allowance ;  they  did  not,  therefore,  pn^OM  io 
grant  to  him  any  allowance. 

The  Court  acceded. 

Mr.  T^wrance  said  he  had  now  to  call  the  attention  of  the  Court  to  the  mil- 
application  of  securities.  Tlic  assignees  proposed  to  enter  the  claims  asainstdie 
estate,  subject  to  tlie  right  of  those  creditors  to  participate  in  any  sarplof  which 
may  arise  in  cases  where  securities  have  been  deposited  for  sums  less  than  the 
presumed  value  of  those  securities.  Tlio  assignees  also  propose  on  Friday  to 
enter  claims  on  behalf  of  those  officers,  naval  andmilitary,  who  are  now  on  fiHrdgn 
Bcrviee,  and  who  probably  have  no  means  of  sending  oyer  their  proofr.  With 
little  trouble,  we  can  probably  ascertain  the  amounts  due  to  them  respectiTelyt 
as  well  from  llalford  and  Co.  as  from  the  bank. 

The  (\>mmissioner — I  see  no  objection  to  the  course. 

Mr.  Haglcy—  1  sliould  like  to  know  whether  Mr.  Lawrence  proposes  to  itate 
on  l-'riday  what  has  become  of  the  diiferent  securities. 

Mr.  l^wrancc — That  has  been  already  stated  in  the  paper  which  was  giyenii 
by  tlio  bankrupts,  and  which  has  been  nled  with  the  proceedings.  Ton  lul  knoir 
as  much  respecting  the  securities  as  we  know. 

After  some  convci-sation  in  respect  of  Mr.  Weston's  proof,  during  which  tlie 
learned  Coiinnissioner  ex])rcsscd  a  hope  that  the  proof  would  not  succeed  on  a 
future  day  to  the  extent  of  £2,500— the  entire  amount  of  the  bill — it  was  stated 
by  Mr.  Linklater,  that  the  proof  on  the  part  of  the  Glasgow  Insurance  Company 
for  X1I{,3GL  was  sought  to  be  made  against  the  separate  estate  of  Mr.  Strum, 
who  had  become  security  for  the  sum  of  £20,000,  aldyanced  to  Gandell  Brother!. 
Gandell  Ihotbers  had  become  bankrupts  in  France. 

Mr.  Colombiiie,  in  tendering  a  proof  for  Captain  Morris  on  account  of  mis- 
appropriated securities,  said  ho  trusted  he  should  now  be  at  liberty  to  inspect  the 
proceedings,  as  he  wif^hcd  to  prosecute  inquiries  as  to  other  securities  of  larger 
amount. 

Mr.  liawranec  objected.  The  assignees  did  not  wish  to  be  any  parties  to  the 
rceognitiou  of  the  d(^eumcnt  put  in  by  the  l)ankrupts  in  reference  to  these  secu- 
rities. In  cases  where  the  securities  had  been  pledged,  it  was  a  great  question 
whether  those  creditors  were  not  entitled  to  that  surplus,  in  preference  to  the 
assipnecs. 

The  Commissioner— T  am  generally  in  fayour  of  allowing  creditors  to  examins 
the  whole  of  the  proceedings ;  but  I  will  consult  some  of  the  other  commissloneis, 
and  let  you  know  on  Friday. 

This  terminated  the  proceedings.  The  amount  of  proofs  and  claims  agaiaft 
the  joint  estate  entered  during  the  day  was  £58,509.  The  assets  at  present  ab- 
Bctlutely  in  hand  are  £44,000. 


THE  QUESTIOS   OP   DrnDKKI>.^12Tn  OCTOBER. 

This  was  a  meeting  for  the  proof  of  debts  and  declaration  of  diyidend  in  the 
case  of  the  aliovo  bankrupts,  bankers,  and  hayy  agents. 

Mr.  Lawninco  appeared  for  the  asisignccs ;  Mr.  linklater,  Mr.  Cobmhuiei  Hr. 
Bell,  Mr.  Hacon,  and  Mr.  Chidlcy  for  creditors. 

After  some  disouasion  respecting  the  deeds  of  partaerahip  flTiMHtri 
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the  bankrupts  as  tfao  partners  in  the  firms  of  Strnhan  and  Co.,  and  Halford  and 
Co.,  and  Mr.  Lawrance  and  Mr.  Bell  (the  official  assignees)  having  said  that 
they  had  not  seen  the  whole  of  these  deeds, 

llie  learned  Commissioner  said  he  should  defer  taking  any  step  towards  decid- 
ing claims  as  against  the  respective  estates  of  Btrahan  and  Co.,  and  Halford  and 
Co.,  until  they  had  been  produced. 

Mr.  Pryor  again  appeared  to  prefer  a  nroof  for  £1,000  on  a  bill  of  exchange  for 
t&at  amount,  as  drawn  by  Gandell  Brotners  upon  the  bankrupts,  and  endorsed  by 
Mr.  Kaatrick,  and  for  whom  he  had  discounted  the  bill  in  tne  regular  couraeof 
business,  at  the  rate  of  5  per  cent. 

Mr.  Lawrance  said  at  the  last  meeting  he  had  felt  it  to  be  his  duty  to  object  to 
the  proof.  The  bill  belonged  to  a  class  into  which  strict  investigation  was  necci- 
sary.  It  was  on  this  gpround  that  he  had  desired  an  adjournment,  the  same  as 
in  the  case  of  the  bill  held  by  Mr.  Weston.  He  was  now  fully  satisfied  in  respect 
to  Mr.  Pryor's  claim.  He  wished  all  the  transactions  had  been  of  the  same  cha- 
racter ;  it  would  have  saved  a  great  deal  of  trouble. 

Mr.  Linklater  tendered  a  proof  for  €13,350  on  behalf  of  the  Glasgow  Inaonmee 
Company,  under  the  following  circumstances :— John  Haskins  Gandell  and  Ed- 
ward Frederick  Gandell  Twho  had  since  become  bankrupts  in  France)  had  obtained 
a  loan  of  £20,000  from  tiie  insurance  company  upon  the  bankrupts  giving  a  joint 
and  separate  ffuarantee  for  its  repayment  in  three  equal  instalments,  payable  at 
different  pericKls.  One  instalment  had  been  paid,  and  the  point  was  whetner,  bank- 
ruptcy having  intervened  before  the  other  instalments  had  become  due,  his 
chents  could  sustain  a  proof  on  the  bankrupts'  giuurantee.  The  second  instal- 
ment was  payable  in  June,  1856.  l^Ir.  Linklater  cited  the  178th  section  of  the 
pankruptcy  (Consolidation  Act  and  numerous  cases  in  support  of  the  proof. 

Mr.  Lawrance  submitted  that  the  terms  of  the  deed  precluded  the  proof  of  the 
debt.  There  was,  on  the  part  of  the  bankrupts,  no  covenant  to  pay— only  a 
covenant  that  others  shoula  pay.  There  was  no  contingency  in  the  deed — no 
covenant  on  the  part  of  the  bankrupts  to  pay  under  any  circumstances  what- 
ever. Mr.  Lawrance  proceeded  to  arg^e  that  if  there  had  not  been  this  defect 
in  the  deed,  the  proof  must  necessarily  be  rejected,  on  the  ground  that  the 
bankruptcy  of  Strahan  and  Co.  had  intervened  prior  to  any  breach  of  contract 
by  cither  Gandells  or  the  bankrupts.  Mr.  Lawrance  cited  the  56th  section  of 
George  IV.,  and  numerous  decisions. 

Mr.  Linklater  urged  that,  Gandells  having  become  bankrupts,  there  had  been  a 
breach  of  contract,  notwithstanding  that  the  moneys  had  not  become  actually  due. 

Hia  Honour  reserved  his  decision. 

Mr.  Ilacon  tendered  a  proof  for  £10,000  on  behalf  of  the  Edinburgh  Life  As- 
anrance  Company.  The  nankrupts  had  guaranteed  the  payment  by  instalments 
of  a  loan  to  Gandells.     Of  those  instalments  £10,000  were  unpaid. 

The  Commissioner  said  the  only  difference  between  this  proof  and  the  last 
onder  discussion  was  that  by  this  deed  the  bankrupts  covenanted  to  pay  if 
others  did  not. 

Mr.  Haoon— And  there  is  a  default  in  our  case. 

The  Commissioner— There  is  no  default  before  the  time  of  bankruptcy. 

Mr.  Hacou — But  there  is  a  default  before  the  proof  is  made. 

His  Honour  reserved  his  decision,  and  said  tnero  would  bo  no  dividend  imtH 
these  and  similar  proofii  had  been  disposed  of.  The  present  dividend  meeting 
would  stand  adjourned  to  the  same  day  as  the  adjourned  examination  meeting — 
the  11th  of  December. 

Mr.  Lawrance  remarked  that,  if  these  proofs  should  not  be  sustained  as 
against  the  separate  estate  of  Mr.  Strahan,  that  estate  would  be  nearly  solvent. 

The  cases  principally  relied  on  during  the  discussion  were  **  Amott  and 
Holden*»  (22.  Imw,  7) ;  Toppin  v.  Field"  (4,  QJi.,  886) ;  Warburg  v.  Tucker 
(25,  Law  TimeSy  246).  The  decision  has  since  been  given,  and  will  be  found  in 
this  month's  number,  under  the  head  of  "  Lesal  Miscellany." 

Mr.  Bell  tendered  a  proof  for  £7,500  agamst  the  separate  estate  of  Sir  John 

Dean  Paul,  under  the  marriage  settlement  of  Mr.  Aubrey  John  Dean  Paul,  his 

•on,  on  hia  marriage  with  Miss  Laura  Lister-Kaye,  bv  which  Sir  John  had 

goafanteed  to  hia  aon  an  axmni^  of  £910,  in  quarterly  matalmenta.    The  oou- 

Jhigiiioj  liad  been  Tallied  Ivy  Mir.  Morpa  at  £7,500.    A  ftirther  poof  %s  4BS98 
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wa8  tendered  in  reBiicct  to  an  annuity  of  £300  to  his  son-s  wife.  The  ounitT 
wax  nubjt.'Ct  to  the  lady  surviving  her  faiuband  and  not  oontzactiiig  a  Heoi 
marriage. 

Mr.  lAwrance  had  nothing  to  object  to  the  first  put  of  the  prooC  beyond  tkii 
that  it  was  a  very  rash  and  iinprudcut  bargain  on  the  part  of  Sir  John  Dea 
Paul.  He  wuH  at  a  lo^s  how  the  value  of  the  6eoond  part  oi  the  settlonat 
CfMild  have  bccu  computed.  Much  might  depend  upon  toe  charms  of  the  li^J- 
lie  was  not  aware  tlmt  Mr.  Morgan  valued  such  descriptions  of  aanaitieai 

T\ui  ('junniisHioncr — Nnr  I. 

Mr.  llcll'ThccnnKidcration  is  unquestionable;  marriage  is  held  to  be  & 
morit  viiliiahUr  of  :iU  considerations. 

The  i'oniiniKhiiMUT— It  m  unquestionably  a  ^ood  consideration — a  legal  eon- 
Rideration.  'J  he  firnt  j>ortion  of  the  proof  will  be  admitted:  the  other  most 
stand  over  for  consideration. 

Mr.  Uiwrance  khu\  that  Mr.  Aubrey  Paul  being  a  considerable  debtor  to  tk 
CHtatc,  tiiat  (l<'l)t  nuiKt  b<:  allowed  as  a  set-off  against  the  claim  of  £7.500. 

AAer  reference  to  the  teruis  of  the  settlement,  it  was  underatood  that  theKt> 
off  would  Ik*  aUt)wed. 

A  further  pnxtf  i*\\  l»ehalf  of  Mr.  Aubrey  Paul,  under  a  settlement  of  £9SfA 
ill  Tonsids,  as  received  bv  Sir  John  Paul  on  his  marriage  with  Mi5S  Balfour, 
and  settled  \\\y*m  Iter  nndlier  children,  on  the  death  of  both  Sir  John  Panland 
berselt;  WAS  next  tendered,  l^idv  Paul  was  dead,  and  Mr.  Aabrey  Pkol  mi 
the  only  i>sue  of  the  marriage.     Vhe  proctf  was  admitted  for  X5,300. 

Mr.  i'olonihine  nnieweil  the  question  of  Dutch  bonds,  on  which  he  hadsoogirt 
to  |)rn\e  the  Other  duy«  and  claime<l  the  right  of  inspecting  the  list  of  miMiDl 
Mvuritif  s  uln^idy  tiled  by  the  kuikrupts. 

Mr.  U'lwraneeMiid  he  had  never  denied  the  right. 

Mr.  t'olonihiue— I'pwanls  of  £100,000  has  been  raised  on  bonds  which  hin 
U'en  niihAppropriiiteil.  The  s«^licitor  to  the  assignees,  formerly  the  solicitor  ti 
the  K•lnkrupt^.  has  for  some  reason  or  other  sought  to  prevent  creditors  hariaf 
the  K'netit  of  this  information. 

Mr.  l^iwrnnoe — .\  more  nntnic  statement  was  never  made.  There  are  1.300 
creditors  to  the  e^t:lte.  and  every  application  firom  any  one  of  the  credi- 
tors,  whether  by  letter  or  otherwise,  has  been  attended  to  the  moment  it  wM 
made. 

Mr.  iolombino — I'nless  the  claimants  on  missing  securities  are  admitted  to 
prove  nt  onoe.  they  are  not  in  a  position  to  take  part  at  the  ••■••-'V"***" 
meet  in  i*. 

The  Conimissionor — These  men  hare  committed  a  crime ;  do  the  creditoii 
winh  to  (»asi4  it  over  by  proving  their  debts? 

Mr.  l.:iwninco  said  the  |H\«ition  of  the  creditors  wotildnot  be  at  all  affectedly 
any  etMirse  thev  mij^ht  noi\-  t.ike.  He  held  in  his  hand  a  list  pr^iared  bj  ae- 
oountitnts  of  all  the  securities  whieh  had  l>een  dealt  with  by  the  bankrupts. 

The  tontiiiissioner  observed  that  at  former  meetings  no  opposition  hadheCB 
otTerxM  ti^  the  Kiiikruius  receiving  pr^Mection.  and  it  was  granted  accordingly. 

Mr.  i'oKvnbine  ^<lit\  ho  wished  to  prove  for  £4S3  on  behalf  of  Captain  Moniii 
^bose  l>nteh  UuuU  had  Uvn  pleilgi^l  by  Mr.  Peppercorn. 

Mr.  Kin  ren^e  h;ul  no  objeoiion  whatever  to  the  prooC  He  had  prcpered  a  lilt 
of  creditor>  whose  soi'uniies  had  been  impn>perly  dealt  with.  It  was  felt  that  in 
equity  these  orc^liti*rs  wore  entitleil  to  any  stir^dus  arising  firom  those  sociiriticii 
and  lie  hoped  ih.it  they  micht  obtain  it. 

The  t  ommi>si«Mier    I  will  di«  .^11 1  can  to  help  you  in  that  view. 

Mr.  tV.^Mnbino  s.-«idho  would  pro I'er  Captain  Morris's  name  being  struck  oat  of 
the  lis. I. 

The  i\Mnmi>sionor — 1  thhik  you  arc  taking  rather  a  doubtful  course. 

The  p'.w^f  n.is  .■«dmiff(M.  subioot  toi^iptain  Morris  abandoning  any  claim  npoB 
a  <Nmiiu>:ent  Mirplus  t'rv^'.s;  the  Je^y^it  of  the  Wnds. 

lVvs^f>  to  tVo  ."tu'.ouv.t  of  £4.\vhV  wore  admitted,  exclusive  of  a  list  of  clains 
jUt  in  by  Mr.  l^wmiuv  on  Krhalfof  the  holders  of  mij^ing  securities.    The  total 
ist  of  ihV>e  claims  ^40  iu  number^  amounts  :o  £123,67S  10s.  SdL,  the  amoiuti 
Tarying  fr^MU  jC^03  to  jr;?l.;\>7,  the  claimant  for  that  amount  bang  Dr.  ffr^tfr 

GbljoineJ  is  a  sunaary  of  ih«  N«ciiriiics : — 
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15,800  India  Bonds,  at  22«.  pm 

868,000  Dntch  florins,  2^  per  cent,  at  64 J 

10,500  Exchequer  bills,  at  14«.  pm.  

10,000  1>anish  Three  per  Cents.,  at  82      

5,000  Ditto,  Five  per  Cents.,  at  102^       

88,000  Datch  Three-anda-Half  per  Cents.,  at  90 

50,000  Ditto,  Four  per  Cents.,  at  95  

12,700  Brazilian  Five  per  Cents.,  at  100 

12,000  Ditto,  Four-and-a-Half  per  Cents.,  at  93 

6,000  Canada  Bonds  


£15,973  16 

0 

46,117  10 

0 

10,573  10 

0 

8,200  0 

0 

5,125  0 

0 

6,600  0 

0 

3,958  6 

8 

12,700  0 

0 

11,160  0 

0 

6,090  0 

0 

£126,498    2    8 
Deduct  2,800  Exchequer  bills  belonging  to  Strahan  and  Co...      2,819  12    0 

£123,678  10    8 


A  memorandum  is  annexed  to  this  list : — "  Admitted  as  claims  only,  without 
prejudice  to  any  question  of  amount,  and  also  without  prejudice  to  the  right  of 
the  claimants  to  participate  in  the  funds  which  may  remain  in  the  hands  of  the 
depositors  of  the  securities." 

The  meeting  was  then  adjourned  to  the  11th  of  December. 


THE  TEIAL  OF  MESSRS.  STRAHAN,  PAUL,  AND  BATES. 

Central  Criminal  Court,  Get.  2^-— Old  Court. 

This  morning  having  been  specially  appointed  for  the  trial  of  Sir  John  Paul  and 
his  partners,  Messrs.  Strahan  and  Bates,  for  illegally  disposing  of  securities  to  a 
largo  amount,  which  had  been  intrusted  to  them  as  bankers  for  safe  custody,  the 
Court  was  filled  at  an  early  hour  by  persons  anxious  to  hear  the  proceedings. 

Shortly  before  ten  o'clock,  the  defendants,  William  Strahan,  John  Dean  Paul, 
and  Robert  Mekin  Bates,  surrendered  and  were  placed  in  the  dock. 

At  ten  o'clock  the  learned  Judges,  Mr.  Baron  Aiderson,  Mr.  Baxon  Martyn,  and 
Mr.  Justice  Willes,  took  their  seats  upon  the  bench.  Aldermen  Sir  R.  W.  Carden 
and  Eagleton,  Mr.  Sheriff  Kennedy,  and  Mr.  Under-Sberiff  Stone  accompanied 
their  lordships.  A  great  number  of  gentlemen  connected  with  the  banking  and 
mercantile  community  were  also  present 

The  Attorney-General,  Mr.  Bodkin,  and  Mr.  Poland,  appeared  for  the  proaecation; 
Sir.  F.  Thesiger.who  was  specially  retained,  and  Mr.  Ballantine,  appeared  for  the 
defendant  Strahan;  Mr  Sexgeant  Byles  and  Mr.  Hawkins  were  specially  retained 
to  defend  Sir  John  Paul;  and  Mr.  £.  James,  Q.C.,  also  specially  retained,  and  Mr. 
Parry,  appeared  for  the  defendant  Bates. 

When  the  defendants  were  called  upon  to  plead, 

Sir  F.  Thesiger  applied  to  the  Court  on  behalf  of  his  client,  that  he  and  the  other 
defendants  might  be  allowed  to  plead  double,  and  that,  in  addition  to  the  plea  of 
**  Not  guilty,"  they  should  be  allowed  to  plead  a  special  plea,  in  order  that  they 
might  take  advantage  of  one  of  the  sections  of  the  act  of  Parliament  under  which 
the  indictment  was  framed.  Sir  F.  Thesiger  called  the  attention  of  the  Court  to  the 
section  of  the  act  of  Parliament  of  the  7th  and  8th  of  George  the  IV.,  under  which 
the  indictment  was  preferred,  and  to  the  subsequent  section,  which  directed  that  no 
person  should  be  cnminally  liable  under  the  act  who  had  under  any  compulsory 
process  made  a  full  statement  of  all  the  matters  connected  with  the  transaction,  and 
upon  them  he  grounded  his  application. 

Mr.  Baron  Aiderson,  after  consulting  with  his  learned  colleagues,  said  the  Coort 
were  of  opinion  that  the  course  suggested  by  the  learned  counsd  was  one  that  was 
without  precedent,  and  the  defencUmts  must  either  plead  "  Not  guilty,**  or  else  rely 
entirely  upon  the  question  of  law. 

TOe  case  was  then  about  to  proceed,  when 

The  Attomer-General,  addressing  their  lordafaipe,  said  he  was  informed  that 
]ir«Betttie^  who  waa  a  reiy  important  witaen^wiixiot  in  attendance^  and  he  said 
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the  fi<1  ministration  of  justice  would  be  in  peril  if  be  proceeded  with  the  eanMiiitlie 
aliflcncc  of  that  witness. 

Mr.  Karon  Ahlcrson  inquired  whether  the  witness  had  been  rabpoeiiMd,  or  hi 
rcc<-ivc(1  notice  to  nttcnd? 

The  Attornoy-Gtnrrnl  «ii«U  he  hnd  lecn  been  bound  over  by  the  magistniciBd 
suhpa'nacd  ulso.  On  thi*  ]>n'vious  day  he  hnd  sent  a  commanication  to  Mr.  Hbb- 
phn'ys  the  ntt(jrnry  fnr  the  proFccution,  ftnting  that  he  was  ill,  and  onder  nedia! 
advice,  and  Iind  cone  to  his  house  at  Tuiil)ridf:c-wc]]s.  He  promised,  howtni;(o 
return  to  town  ilii.s  nuirninp  hy  a  train  which  wouhl  nrnre  at  half- past  ten  o'doeL 

The  Court  said  tluit,  under  thcpc  circumstances,  they  had  better  wait  a  ihcst  tiae. 

At  eleven  o'cl«»l;,  as  tijc  witness  had  not  arrived,  the  Attorney- Genenl applied 
for  tlic  witiir^s  to  he  called  u]  on  his  rocof^nisanccs  and  8abpc£na,and  this  was  deer, 
when  the  Court  ordered  the  n'C(>;.mi sauces  to  be  estreated. 

The  Attorney-fieneral  then  apjdied  for  the  postponement  of  the  triaf,  and  a  (!i^ 
cussion  v.'as  prorei-dinj;  as  to  tlie  future  day  upon  which  the  trial  should  be  &c>^ 
when,  in  the  midst  of  it,  it  was  nniMiunrcd  that  the  missini;^  witness  had  arrived. 

Mr.  Sh'i^dit,  tlie  deputy  eh-rk  of  arrai^'us  then  read  the  indictment  which  allef^cd 
that  the  defendants  had  carried  on  the  business  of  bankers,  and  that,  in  that  capt- 
city,  they  had  been  intrusted  with  certain  Danish  bonds  of  the  value  of  £5,000  for 
the  purpose  of  safe  custody,  and  without  any  authority  to  pledge,  sell,  or  negotiite 
the  iKuids  so  intrusted  to  them,  they  had,  contrary  to  good  faith,  sold  and  oonTOted 
them  to  tlieir  <»wu  \\^\ 

In  other  counts,  the  defendants  were  charged  with  ha^Hng  sold  the  bonds  in  qocs- 
tion,  and  witli  having'  uep>tiated  them,  and  they  were  also  charged  with  conspiricg 
t<»jjether  with  the  same  olyeet. 

'J'he  defendants  having  pleaded  "  Not  Ruilty," 

The  Attorney-Cieiieral  then  addressed  tlic  learned  judges  nnd  the  jury.  He  taiJi 
"  I  have,  on  the  present  occasion,  a  painful  duty  to  discharge,  in  pressing  an  accnst- 
tiun  of  a  very  serious  cliaraeter  apfainstthc  defendants  on  this  indictment — gentlcOMn 
known  to  most  of  us,  and  who  have  hitherto  maintained  a  high  position  in  lorieiy, 
and  a  character  of  unfjuestioned  integrity  and  honour,  which  prevented  themfron 
being  sup]Mised  capable  of  tlic  oflTencc  with  which  they  are  now  charged.  The  pre- 
sent charge  is  one  not  only  involving  penal  consequences  of  great  magnitude,  hot 
also  aflectiug  the  honour  and  character  of  those  gentlemen  at  the  bar.  Tod  are 
nwarc  that  the  defendants  carried  on,  for  some  time,  the  business  of  bankers  in  this 
metropolis.  The  firm  was  one  of  ancient  date;  its  transactions  were  large,  and  it 
enjoyed  the  confidence  of  a  highly  numerous  liody  of  customers.  Among  otfacis, 
the  present  prosi>eutor.  Dr.  Orinith,  Vreliendary  of  Hochester,  opened  an  sccoanc 
with  the  then  firm  of  Snow,  l*aul,  and  Co.,  in  18.'^().  In  1838,  Snow  retired,  and  the 
present  defendants,  Strahan  and  Hates,  joined  the  firm.  Subsequently,  Sir  J.  D. 
Paul,  the  father  of  the  defendant  (Sir  J.  D.  Paul)  died,  and  from  that 'period,  the 
the  business  has  1>een  conducted  by  the  three  defendants.  Dr.  Griffith  continued  the 
account  he  had  opened  with  the  firm  of  Snow,  Paul,  and  Co.  in  1830,  until  the 
transactions  now  the  subject  of  inquiry  occurred,  lie  was  n  gentleman  of  great 
fortune  and  character,  and  employed  the  defendant.s  as  Imnkers.  to  invest  money 
for  him  from  time  to  time  in  public  and  foreign  securities.  The  present  inquiry 
relates  to  some  of  those  securities,  fraudulently  dis|>osed  of  by  the  defendants,  in 
contravention  of  the  statute  whieh  makes  it  penal  to  dispose  of  securities  placed  in 
their  hands  for  safe  custody.  Among  these  securities  were  certain  Ixmds  issued  by 
the  Danish  Government,  hearing;  interest  at  the  rate  of  5  per  cent.;  and  I  will  roB- 
finc  my  present  obsen-atioTiS  entirely  to  those  securities  as  they  form  the  subject  of 
the  presi'nt  inquiry-.  It  seems  that  on  three  several  occasions  Dr.  Griffith  employed 
the  defendants  to  invest  money  for  him  in  these  Danish  Five  per  Cent.  Bonda  'in 
1849,  the  Danish  Government  raised  a  loan  and  i.<»sued  bonds  as  security  to  the  per- 
sons advancing  money.  In  .Innuar}',  I8r>0,  Dr.  Griffith  instructed  the  defendant  in 
invest  for  him  in  these  Danish  Five  per  Cent.  I)onds  the  sum  of  £2,000.  Whether 
he  gave  a  written  order  on  that  occasion  is  uncertain,  though  probably  he  did.  He 
had,  however,  no  dL<tinct  recollection  of  that  circuni.<tance,  and  no  order  hod  been 
found;  but  nothing  turns  on  that  point,  for  it  is  (luite  clear  that  ho  gave  authority  to 
make  the  purchase.  Acci>rdingly,  a  Btockbn.»Kcr  in  the  City  did  purchase  on 
behalf  of  Dr.  Griffith,  that  amount.    The  bonds  were  bought  on  the  Snd  of  Feb- 
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raary,  1850,  and  were  afterwards  delivered  at  the  bank  of  the  defendants.  They 
were  five  bonds  of  £400  each,  and  were  numbered  370,  460,  459,  457,  and  45tf. 
Dr.  Griffith  was  forthwith  debited  in  the  books  of  the  bank  for  a  sam  of  £2,003  10<., 
.which  was  the  amount  paid,  including  the  commission,  for  the  bonds  so  bought. 
The  next  transaction  was  in  the  month  of  April  in  the  same  year,  when  Dr. 
Griffith  authorised  the  defendants  to  invest  another  sum  of  £1,000  in  the  same 
jecurities.  On  that  occasion,  the  defendants  gave  the  order  to  Messrs.  Sims 
and  Hill,  stockbrokers,  and  accordingly,  the  latter  made  the  purchase  and  sent 
it  to  the  defendants'  banking-house  in  one  bond.  The  number  of  this  bond. was  87, 
and  the  defendants  debited  the  prosecutor  in  the  books  of  the  bank  to  the  amount 
of  £058  lbs.  Their  third  transaction  was  in  1851,  and,  on  that  occasion,  it  is 
quite  clear  that  a  written  order  was  given  by  Dr.  Griffith  to  the  defendants.  That 
has  been  found,  and  it  is  an  order  desiring  the  defendants  to  invest  £2,000  in  the 
same  securities  as  before  mentioned.  The  defendants  thereupon  again  instructed 
Messrs.  Sims  and  Hill  to  purchase  the  amount,  and  the  latter  did  so  on  the  10th  of 
April,  and  forwarded  the  bonds  on  the  16th  to  the  banking-house.  The  bonds 
consisted  of  two  of  £400  each,  numbered  426  and  578;  two  of  £300  each,  num- 
bered 793  and  794;  and  six  of  £100,  numbered  657,  659,  660,  661,  662,  and  663. 
For  this  purchase,  the  prosecutor  was  debited  in  the  bank  books  of  the  defendants 
£2,037  lOs.  These  several  bonds  were  purchased  by  the  defendants  through  the 
brokers,  on  these  three  several  occasions,  by  the  express  authority  of  Dr.  Griffith. 
The  defendants  regularly  received  the  dividends  on  these  bonds  as  they  became 
due,  and  credited  in  their  books  Dr.  Griffith  with  them.  They  received  the  divi- 
dends from  time  to  time,  and  continued  to  do  so  until  the  1st  of  March,  1854.  It 
appears  that,  at  that  time,  the  firm  of  Strahan  and  Co.  had  got  into  certain  diffi- 
culties, and  had  recourse  to  the  desperate  and  guilty  expedient  of  resorting  to  the 
securities  they  held  in  their  hands,  belonging  to  their  customers,  for  the  purpose  of 
raising  money  to  meet  the  necessities  of  the  hour.  It  appears  that,  in  the  course 
of  March,  1854,  Sir  J.  Paul  applied  to  a  gentleman  of  the  name  of  Beattie,  secre- 
tary to  a  company  called  the  National  Insurance  Company,  to  advance  a  sum  of 
money  on  behalf  of  the  company,  in  respect  of  and  on  the  faith  of  these  bonds. 
Mr.  Beat  lie,  however,  answered  that  the  company  did  not  advance  money  on  such 
securities,  upon  which  Sir  J.  Paul  asked  him  if  he  would  dispose  of  some  of  these 
securities,  in  order  to  raise  the  money.  Mr.  Beattie  consented  to  this  transaction, 
and  took  some  of  the  securities  from  Sir  J.  Paul,  and  placed  them  in  the  hands  of 
Messrs.  Foster  and  Braithwaite,  brokers,  in  the  City,  for  the  purposes  of  sale. 
Among  these  securities,  were  the  very  bonds,  the  numbers  of  which  I  have  enum- 
erated, and  which  constituted  security  for  £5,000.  These  were  placed  by^Ir.  Beattie  in 
the  hands  of  Messrs.  Foster  and  Braithwaite,  on  the  following  day,  the  16th  of  March. 
Messrs.  Foster  and  Braithwaite  gave  tlieir  cheque  for  the  amount  of  the  sale  to  Mr. 
Beattie,  including  in  it  the  sum  of  £4,793  13«.  S<L  for  the  Danish  bonds.  The  cheque 
being  crossed,  Mr.  Beattie  was  unable  to  get  it  immediatelv  cashed  to  hand  over 
the  proceeds  to  Sir  J.  Paul,  but  he  paid  the  cheque  into  his  bankers,  as  well  as  another 
cheque  be  bad  received  at  the  same  time  on  account  of  proceeds  from  other  securities 
not  concerned  with  this  investigation,  lie  then  drew  a  cheque  on  his  bankers  in 
favour  of  Sir  J.  Paul,  and  gave  it  to  Sir  J.  Paul.  There  is  no  doubt  that  Sir  J. 
Paul  received  the  money  on  account  of  that  cheque,  and  made  it  available  for  the 
purposes  of  the  firm.  Therefore,  so  far  as  Sir  J.  Paul  is  concerned,  there  can  be  no 
question  of  his  complicity  in  the  guilty  transaction  of  misapplying  the  securities 
which  had  been  deposited  with  him  for  safe  keeping.  It  wUl  be  made  perfectly 
clear  by  the  evidence  that  Sir  J.  Paul  and  his  partner  had  no  authority,  direct  or 
indirect,  from  Dr.  Griffith,  to  sell  or  otherwise  dispose  of  these  securities.  They  had 
been  deposited  in  their  hands,  as  being  the  bank^  of  Dr.  Griffith,  for  safe  custody. 
Nevertheless,  Sir  J.  Paul  did  dispose  of  them,  and  carried  the  proceeds,  not  to  Dr. 
Griffith's  account,  but  to  his  own  use.  Theref<Mre,  so  far  as  Sir  J.  Paul  is  concerned, 
the  case  is  quite  clear  against  him.  With  regard  to  the  other  two  defendants,  what 
was  the  state  of  their  knowledge  of  the  transaction  ?  That  must  be  shown  by  other 
evidence.  This  transaction  took  place  in  March,  1854,  and  in  Uie  month  of  June 
in  this  year  the  embarrassments  of  the  firm  became  so  great  that  it  was  impossible 
for  it  to  go  on.  It  accordingly  stopped,  and  became  bankrupt.  On  hearing  this, 
Pr.  Grit&h,  who  had  at  the  time  £82,000  worth  of  Mcnritiaa  in  their  handB,  became 
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considerably  alarmed,  and  immediately  put  himself  in  commmiiattiaD  inh  de 
official  assignee,  and  asked  what  bad  bcM:onie  of  his  ■ecariue&     The  official  aaigBtt 
proceeded  to  the  banking-heuje,  and  inqaircd  aboot  them.     He  wju  lold  bf  Xl 
Strahan,  in  the  presence  of  Mr.  Bates,  that  the  secarities  were  eitheriold  or pledpi 
JU  then  asked  whether,  in  any  book,  the  secarities  of  the  castcantn  were  lecGriec; 
and  Mr.  Strahan  and  Mr.  Bates  looked  at  one  another,  and  he  got  no  auva 
Shortly  iifierwar<I.H,  Mr.  Strahan  proceeded  to  see  Dr.  Griffith,  wbo^  in  the  meaad^ 
had  laid  a  criminal  information  against  the  partners.     Mr.  Strahan  acknowle^ 
fully  that  the  securities  had  been  disposed  of  with  his  knowledge  and  oo-opcntiB^ 
but  urged  most  anxiously  on  Dr.  Griffith  to  fore^  this  prosecution,  and  dm  m 
adopt  anything  like  a  criminal  proceeding.     Dr.  Griffith  observed  that  be  h^  • 
public  duty  to  ]K;rfomi,  and  that,  however  unwilling  he  might  feel  to  act  hottUr 
towards  gentlemen  with  whom  he  had  been  acquainted,  he  had  no  altenauTC  hk 
to  enforce  the  application  of  the  law  against  them.     Tlic  jury  will  hear  the  deuik 
of  the  convcrhiition  which  passed  with  Dr.  Griffith,  which  will  leave  nodoobioi 
their  minds  that  Mr.  Strahan  thoroughly  combined  with  Sir  J.  Paul  in  this  En» 
action.     In  fact,  the  object  was  to  raise  money  to  meet  the  necessities  of  ibe  buki 
and,  therefore,  it  will  not  be  straining  the  evidence  at  all  to  saj  that  what  was  dot 
was  drme  wiih  the  concurrence  of  Mr.  Strahan  ;  and  it  will  be  for  the  jnrv  to  sv 
whether  or  not  the  transaction  is  brought  fully  home  to  >Ir.  Bates.  The  defcndafUiiR 
indicted  under  the  7th  and  8th  of  George  I  v.,  chap.  29,  section  49,  which  prorida:- 
'  And  for  the  punishment  of  embezzlements  committed  bj  agents  intnuted  ^n£i 
pron4!rty,  lie  it  enacted,  that  if  any  money,  or  security  for  the  payment  of  bwbct, 
shall  be  entrusted  to  any  banker,   merchant,  broker,    attorney,  or  acher  i^cB^ 
with  liny  direction  in  writing  to  apply  snch  money  or  any  part  thereof^  or  (ka 
|»rocux-(ls  or  any  part  of  the  proceeds  of  such  security,  for  any  porpose  speciM 
m  SMch  direction,  and  he  shall,  in  violation  of  good  faith,  and  contrair  to  the 
pur|  oKc  s<}  Hiieeifieil,  in  any  wise  convert  to  his  own  use  or  benefit  snch  moMj, 
security,  or  proceeds,  or  any  part  thereof  respectively,  cveiT-  such  offender  shil 
be  gnilty  of  a  iniHdemeunonr,  and,  l>cing  convicted  thereof  shall  be  liable,  at  il» 
difK'retion  of  the  C(jurt,  to  l)c  transported  beyond  the  seas  for  any  term  not  exceed- 
ing fourteen  yenrn,  nor  less  than  seven  years,  or  to  suffer  such  other  punishmcst^ 
by  fine  or  iuiprisonmcnt,  or  by  both,  as  the  Court  shall  award;  and  if  any  cbatldl, 
or  valuable  security,  or  any  power  of  attorney  for  the  sale  or  transfer  of  any 
ihnro  or  interest  in   any  public  stock  or  fund,  whether  of  this  kingdom,  or  id 
Great  Britain,  or  of  Ireland,  or  of  any  foreign  state,  or  in  any  fund  of  any  bo^f 
c-oriKirnte,  company,  or  society,  shall  be  intrusted  to  any  banker,  merchant,  broker, 
attorney,  or  other  agent  for  safe  custody,  or  for  any  special   pnrpose,  witboot 
any  authority  to  sell,  negotiate,  transfer,  or  pledge,  and  he  shall,  in  Yiohoion  of 
good  faith,  and  contnu-y  to  the  object  or  purpose  for  which  such  chattel,  fecii- 
rity,  or  power  of  attorney  shall  have  been  entrusted  to  him,  sell,  negotiate^  feraoi" 
fvr,  or  pledge,  or  in  any  manner  convert  to  his  own  use  or  benefit  such  chattel 
or  security,  or  the  proceeds  of  the  same,  or  any  part  thereof,   or  the  ihaie  cr 
interest  in  the  btock  or  fund  to  which  such  power  of  attorney  shall  relate,  or 
any  part  thereof,  every  sueh  ofl'ender  shall  be  guilty  of  a  misdemeanour,  and, 
bcnig  (H)nvicted  thereof,  shall  be  liable,  at  the  discretion  of  the  Court,  to  any  of 
the  puniHlinieiitH  which  the  Court  may  award,  as  hereinbefore  lost  mentioned.* 
I  shall  show  that  these  securities  were  purchased  by  the  direction  of  Dr.  Grif- 
fith, with  his  money;  that  they  were  Icfl  for  safe  custody  in  the  hands  of  hit 
bankers,  and   that  thoy  were  disposed  of,  with  the  knowledge  nndonbtedly  of 
two  of  the  defendantfi,  without  the  authority  of  Dr.  Griffidi,  and  that  the  pro* 
ceeds  were  api>lied  in  such  n  way  as  brought  the  transaction  within  the  terms 
of  the  statute  ho  had  referred  to.     These  facts  I  shall  prove  distinctly,  and  I 
am  nt  ii  loss  to  know  in  what  way  they  con  be  met  on  the  part  of  tlie  defen- 
dants.    It  hiu)  lH>on  suggested  that  the  defendants  by  disclosing  in  an  examina- 
tion iM'fore  the  Court  of  Bankruptcy  all  these  circumstances,  may  ayail  them- 
Ridres  of  the  terms  of  another  section  of  the  statute,  which  enacts — 

'That  nothing  in  this  net  contained,  uor  any  proceeding,  conviction,  or  judg- 
ment to  be  had  or  taken  thereupon  against  any  banker,  merchant,  bvoker,  factor, 
attorney,  or  other  agent  as  aforesaid,  shidl  prevent,  lessen,  or  impeach  any  remedy 
at  law  or  iu  equity  which  any  party  aggrieved  by  any  such  offence  might  or  wiMld 
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have  had  if  this  act  had  not  been  passed ;  but,  nevertheless,  the  conviction  of  any 
tDch  offender  shall  not  be  received  in  evidence  in  any  action  at  law  or  suit  in  equity 
ocainst  him;  and  no  banker,  broker,  merchant,  factor,  attorney,  or  other  agent  as 
aforesaid  shall  be  liable  to  be  convicted  by  any  evidence  whatever  ns  an  offender 
against  this  act  in  respect  of  any  act  done  by  him,  if  he  shall  at  any  time  previously 
to  his  being  indicted  fur  such  offence  liave  disclosed  such  act,  on  oath,  in  conse- 
quence of  any  compulsory  process  of  any  court  of  law  or  equity  in  any  action,  suit, 
or  proceeding  which  fhall  nave  been  bona  fide  instituted  by  any  party  aggrieved,  or 
if  be  shall  have  disclosed  the  same  in  any  examination  or  deposition  before  any  com- 
missioners of  bankruptcy/ 

It  is  true  that  there  were  proceedings  in  bankruptcy,  and  that  some  disclosures 
were  made  by  one  of  the  defendants,  or  perhaps  by  the  whole  of  them;  but  I  believe 
that  there  will  be  very  little  difficulty  in  showing  that  whatever  took  place  in  the 
Court  of  Bankruptcy  was  done  by  concert  and  connivance.    It  was  not  a  compul- 
sory proceeding,  but  was  resorted  to  purposely  with  the  view  that  the  defendants 
might  avail  themselves  of  a  particular  section  in  the  act  of  Parliament  referred  to. 
The  securities  in  question  were  sold  in  March,  1854,  and  after  that,  if  I  am  not  mis- 
informed, the  defendants  bought  other  securities,  with  a  view  to  replace  those  they 
had  disposed  of,  and  at  a  subsequent  period,  shortly  before  stopping,  they  disposed 
again  of  the  new  securities  so  purchased,  not  to  the  persons  they  sold  the  first  to,  but 
to  other  persons.     Now,  the  disposal  of  these  latter  securities,  to  which  the  disclo- 
sure in  the  Court  of  Bankruptcy  referred,  is  not  the  occasion  of  the  present  charge 
against  the  defendants.    I  know  nothing  that  they  may  have  subsequently  done 
that  is  at  all  binding  on  Dr.  Grifhch.     That  gentleman  authorized  and  intrusted 
them  to  purchase  and  keep  specific  secnrities  with  specific  numbers,  and  it  is 
for  getting  rid  of  those  securities,  without  his  authority,  and  converting  the  pro- 
ceeds to  their  own  use,  that  they  arc  now  charged.  With  respect  to  other  securities 
which  they  may  have  purchased  subsequently,  I  know  nothing;  and  I  believe,  there- 
fore, that  this  defence,  if  gone  into,  will  fail.    Having  now  stated  the  principal 
features  of  the  case,  I  feel  it  is  not  incumbent  on  me  upon  the  present  occasion  to 
say  one  single  word  which  would  tend  to  agq:ravate  the  position  of  the  defendants, 
or  which  would  operate  to  their  prejudice.   I  shall  simply  proceed  to  prove  the  facts 
I  have  stated,  and  I  do  not  believe  that,  either  on  the  merits  or  law  of  the  case,  there 
can  be  any  answer  to  the  charge. 

The  evidence  entered  into  was,  in  every  detail,  a  repetition  of  that  which  has 
already  apjKjared  in  the  Bankers*  Magazine.  The  case  for  the  prosecution  having 
been  concluded. 

Sir  F.  Thesigcr  wished  to  call  their  lordships'  attention  to  the  nature  of  the  evi- 
dence against  his  client,  Mr.  Strahan.     The  indictment  charged  him  with  a  misde- 
meanour in  respect  to  certain  bonds,  which  were  numbered,  and  which  were  sold 
by  Foster  and  Braithwaite  in  March,  1854.  But  there  was  no  proof  that  Mr.  Strahan 
had  anything  to  do  with  that  transaction,  nor  any  evidence  in  support  of  the  charge, 
except  the  conversation  which  had  been  stated  by  Dr.  Griffith,  and  which  conver- 
sation referred,  not  to  the  transaction  in  question,  but  to  a  transaction  which  had 
occurred  only  six  wcfks  before  that  c<mversation.    Dr.  Griffith  was  told  that  his 
securities  had  been  taken  by  Sir  J.  D.  Paul  to  Messrs.  Overend  or  Bumand  about 
six  weeks  previously.    It  was  clear  that  this  statement  could  not  apply  to  the  bonds 
in  question,  wliich  were  sold  in  March,  1854,  and,  with  the  exception  of  a  statement 
made  by  Mr.  Bell,  the  official  assignee,  of  a  conversation  of  the  1 6th  of  June  last, 
in  which  Mr.  Strahan  was  stated  to  have  told  him  that  Dr.  Griffith's  securities  were 
either  pawned  or  sold,  there  was  nothing  to  affect  Mr.  Strahan  with  a  knowledge 
of  the  sale  of  these  bonds  by  Foster  and  Braithwaith,  and  the  payment  of  the  pro- 
ceeds of  the  sale  to  Sir  J.  D.  Paul.    He  wished  to  know  whether  their  lordships 
thought  there  was  evidence  to  go  to  the  jary  as  against  Mr.  Strahan? 
Mr.  B;iron  Alderson  thought  there  was  evidence  enough  to  go  to  a  jury. 
Sir  F.  Thctiger  wished  to  remind  their  lordships  that  £5,000  worth  of  Danish 
Bonds  had  been  bought  by  the  bank,  and  there  was  no  evidence  that  any  other  cus- 
tomer except  Dr.  Griffith  held  this  description  of  stock.    Dr.  Griffith  had  puncta- 
ally  received  the  dividends  on  this  stock  so  replaced. 

Mr.  Baron  Alderson  thoucht  there  was  evidence — he  would  not  say  how  mnch 
or  how  little — to  show  that  Strahan  was  a  party  to  the  representation  to  Dr.  Griffith 
that  the  bank  had  these  particalar  bonds  safe  at  the  time  th^  were  all  gcoe. 
Mr.  Baran  Martin  and  Mr.  Justice  Willes  ooncnrred. 
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Mr.  Jftmes  wished  to  know  whether  the  court  considcre*!  thnt  there  wm  nj  ri- 
donrc  n.^  ngainst  his  riicnt,  Mr.  B.itcs? 

Mr.  Bftrr)n  AM«ts'hi  thought  tlifire  whp.  The  evidence  was  in-lced  rather  aun^ 
nfl  nf(iuiiHt  lUtcf,  ^>rrnu.su  he  .cccmcd  to  hare  been  taking  a  more  actiTe  pan  is  ihi 
a/YiiirN  of  the  hank  than  the  otiiors. 

Sir  F.  'J'hcsijrcr  then  rose  to  add  rem  the  jury  in  defence  of  Scrahao.  He  mlr- 
Maj  il  ]dnis(;  yntir  lc»rdships  and  yj^entlemen  of  the  jnij,  I  rise  to  addrw  roa  uitr 
fiMtliii^H  of  ^TcaU'.r  pain  and  anxiety  than  I  ever  experienced  on  a  sizniltf 


iM'forc.  and  thai  pain  and  anxiety  have  not  been  Itrssencd  by  an  obficrratioa  vU^ 
ivjis  Hindu  hy  one  of  your  lordships  in  reply  to  an  application  which  I  fell  it  bt 
diify  to  make  on  lifdiulf  of  Mr.  Strahan,  witli  reference  to  the  position  of  Umcm 
now  thnt  I  In-  ovidrnrc  for  the  prosecution  i«*  clofed.  My  learned  friend  che  AttcnifT- 
(venrnd,  with  that  feclinp:  and  forlK'aranec  in  thu  condnct  of  the  prosecotion  wiii^ 
invnrinhly  characterise  him,  has  trdd  you  that  the  gentlemen  now  before  roa  biTc 
for  many  ycrars  maintained  a  hii;h  position  in  society,  and  a  character  of  the  IucIks 
honour  and  ill tej[;rity.     1  cannot  fur^(ct  tlie  position  of  Mr.  Strahxm,  poMORdtf 
wealth  and  Ktation,  respiTtcd  hy  numerous  friends,  surrounded   by  on  affcctiootfi 
family,  and  wlien  I  contrast  that  fi>rmc'r  po^'iiion  with  his  appearance  to*day,  I  ted 
nlmoNt  disabled  from  perform iiif^  the  tnsk  which  I  hare  been  calJed  npon  to  iinfl«<- 
take.     Jiiit  these  ci^.'UIn^>tan(*l:s  alrmc  wuiiM  not  create  the  cmborrafisment  whick 
rxistH  ill  my  mind  in  uiidurtakiurr  the  defence  of  this  gentleman.     I  am  nocinsn- 
hWAv  t(i  tin*  liic-t  that  fi)r  weeks  and  weeks  ])ublications  have  appeared  in  theptpen 
in  which  thn  ('()miu('t  of  these  gentlemen  has  been  strongly  arraigned,  and  erm 
]irrjudire  excited  against  them  in  the  ])ublie  mind.    It  is  the  boast  of  ihis  eaamrj 
that  overy  person  accused  is  re^rarded  as  innocent  until  a  juiy  of  his  countiTBa 
lliid  a  verdict  of  guilty  against  him.    And  yet  these  gentlemen  hare  now  beenfo 
niiiny  niDiiths  brouKlit  t)eiore  the  b<ir  of  public  opinon.    They  appear  before  toi 
condemned  by  that  voice,  and  you  are  fupposed  impartially  to  judge  nponthdr 
caKc.  under  these  circumstances.    Juries  are  generally  warned  that  ther  rnusi  dji- 
niisN  entirety  from  their  minds  all  that  they  have  heard  before  they  anembledii 
court,     (ieiitletneii,  it  i.s  utterly  im]iossiIjIe  when  once  any  idea  or  opinion  has  ob- 
tained admission  into  the  human  mind  to  dismiss  it,  and,  indeed,  the  effort  to  dis- 
miss il  Would  only  fix  it  the  more  firmly  there.    What  I  ask  and  expect  from  vol 
is,  that  you  will  clcaily  discriminate  between  the  impressions  you  hare  receiVed 
from  the   publicjitious  to  which    I    have  adverted,  and  the  evidence  that  too 
have  now  received   on   oath,   and   upon   which   alone   you    will   hare  to  dtte^ 
mine  the  ^tiilt  or  iiinoeeiice  of  these    parties.     I  do  ask,   and  I  do  expect,  tfait 
you  will  do  tliiit  simply  as  an  act  of  justice  which,  if  it  were   your  miefumne 
to  Ntaiid  in  a  similar  position,  you  would  expect  to  bo  done  to  yon.    Oeotle- 
iiiei),  I  trust  that,  when  I  call  your  attention  and  that  of  my  lords  to  the  chaite 
against  Mr.  feilrahaii,  and  to  the  evidence  which  has  been  brought  to  establish  tfast 
charge,  whatever  liasty  impression  you  may  haye  taken  up — whatever  opinion  yon 
have  eoneei\cd  on  a  partial  view  of  the  circumstances— will  be  removed  by  a  care- 
ful and  considerate  judgment  upon  the  facts  that  have  been  submitted  to  yon.    If  I 
only  succeed  in  ])lucing  clearly  and  intelligibly  before  you  the  ]iosition  of  Mr.  Stnbin 
in  this  case,  as  it  is  proveil  in  the  cvirieiicc,  I  am  under  no  apprehension  whatever 
that  impartial  justice  will  not  Im  adiniiii>toi'ed  to  him.     Gentlemen,  I  am  not  here 
for  one  moment  to  deny  that,  in  the  month  of  A]>ril,  1S55,  Mr.  Strahan  did,  unhap- 
pily, ill  a  moment  of  ])ressure,  a^ree  to  apply  certain  securities  of  his  customers,  for 
the  ]>uip(»se  ol  relieving  the  neee!>sitieii  of  the  b.'ink  at  that  present  moment.    lam 
not  here  forone  moMicnt  tojii«tify  suchan  act.    Itisnot  the  act  into  which  yon  oie  to 
iiit|uire,  but  it  idiiv,  and  ])erhap8  mu«t,  create  a  )>rejudico  iu  your  minds;  and  I  am 
anxious  to  warn  you  against  allowing  it  to  exercise  any  improper  influence  upooyoi. 
It  is  most  binieiuiible  to  think,  that  a  gentleman  who  had  so  long  maintained  a  char- 
acter fi»r  honour  and  integrity,  should  have  fallen  away  in  a  moment  of  temptation. 
It  is  the  most  extraordinary  illustration  of  th:;t  solemn  warning  which  cannot  be  le- 
pontud  tiH)  often — "  Let  him  that  thinkcth  lu  s^tandeth  take  heed  lest  ho  fall"    It  le- 
quircs  the  labour  of  a  whole  life  to  build  up  a  character  for  honour  and  virtue,  which 
In  one  fatal  and  unguarded  moment  may  lie  entirely  destroyed.   Although,  therefore, 
I  do  not  defend  the  act  to  which  Mr.  Strahou  was  unfortunately  a  party  in  1855,  yet 
the  case  which  you  are  now  considering  ogainst  him  is  the  cnarge  of  T     ' 
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appropriated  the  property  of  his  enstomers  in  March,  1854;  and  I  pray  jour  atten- 
tion to  the  evidence  upon  which  it  is  sought  to  fix  him  with  that  act.  The  learned 
counsel  proceeded  to  say,  that  the  indictment  contained  vorioos  counts  applicable  to 
the  appropriation  of  Dr.  Griffith's  bonds  in  the  jcar  1854.  An  obserration 'had 
dropped  from  one  of  the  learned  judges,  calculated  to  convey  an  erroneous  impres- 
sion with  regard  to  the  act  of  one  partner  criminally  affecting  another.  Although 
it  was  true  that  in  civil  proceedings  the  act  of  one  partner  atlected  another,  yet  ho 
would  declare  with  the  utmost  confidence,  that  if  this  were  declared  to  be  the  law 
in  criminal  cases,  it  would  be  the  first  time  that  such  a  doctrine  had  ever  been  pro- 
mulgated from  the  bench  in  any  English  court  of  justice. 

Mr.  Baron  Alderson  intimated  that  uo  such  opinion  had  fallen  from  him. 

Sir  F.  Thesiger^ would  briefly  call  the  attention  of  the  jury  to  the  state  of  the  law 
previously  to  the  passing  of  the  act  of  the  7th  and  8th  of  George  IV.,  chap.  29.  In 
the  year  1812,  if  a  banker  or  agent  of  any  description,  having  the  property  of  a 
customer  intrusted  to  him,  misappropriated  or  converted  it  to  his  own  use  ho  was 
not  guilty  of  any  criminal  act,  although  he  was  responsible  to  his  principal  or  cus- 
tomer upon  anv  civil  proceeding.  This  great  defect  in  the  law  was  not  discovered 
until  one  Welcn,  a  stockbroker,  sold  out  certain  stock  belonging  to  Sir  R.  Plummer, 
Master  of  the  Rolls.  Welch  applied  the  produce  of  the  sale  to  his  own  use,  and 
Absconded.  He  was  tried  and  was  found  not  guilty  of  a  criminal  ofTence.  An  act 
of  Parliament  was  therefore  passed,  by  which  any  banker  or  agent  who  should  sell 
and  appropriate  to  his  own  use  the  securities  of  his  customers  without  their  authority 
was  liable  to  conviction  for  a  misdemeanour.  A  clause  was  introduced  into  the  act 
that  the  penalty  annexed  should  not  extend  to  any  partner  or  partners,  unless  such 
partner  or  partners  should  commit  or  be  privy  to  such  offence.  Another  act  after- 
wards passed  to  make  factors  who  should  pledge  the  goods  of  their  principals  an- 
swerable in  a  criminal  proceeding.  This  and  the  previous  statute  were  embodied 
in  the  7th  and  8th  of  George  IV.,  chap.  29,  which  applied  both  to  bankers  and 
factors.  What  the  jury  had  to  decide — apart  from  all  prejudice  and  influence  exercised 
l>y  the  public  press,  and  apart  from  any  feeling  which  they  might  entertain  of  the 
impropriety  and  immorality  of  Mr.  Strahan's  conduct  in  1855 — was,  whether  there 
existed  sufficient  proof  that  Mr.  Strahan  was  privy  to  the  act  of  selling  the  bonds  in 
Question  by  Foster  and  Braithwaite,  in  March,  1854.  He  was  anxious,  in  defending 
Mr.  Strahan,  not  to  prejudice  by  any  observations  of  his  the  case  of  the  other 
defendants,  but  he  was  necessarily  compelled  to  advert  to  the  course  taken  by  Sir 
J.  D.  Paul  with  respect  to  the  sale  of  the  bonds  at  the  time  he  had  mentioned.  It 
was  perfectly  clear  that  no  other  of  the  partners  except  Sir  J.  I).  Paul  interfered  to 
procure  the  sale  of  the  Danish  bonds  by  Foster  and  Braithwaite.  Sir  J.  D.  Paul 
applied  to  Mr.  Beattie  for  a  loan  from  the  National  Assurance  Society,  and  when 
Mr.  Beattie  stated  that  his  company  were  not  in  the  habit  of  advancing  money 
upon  foreign  securities,  he  entreated  Mr.  Beattie  to  dispose  of  them.  No  doubt  the 
very  bonds  now  in  court  were  sold  by  Foster  and  Braithwaite,  and  that  a  cheque 
for  £12,281,  drawn  by  Mr.  Beattie,  and  paid  in  bank-notes,  was  received  trv 
Sir  J.  D.  Paul  himself.  This  sum  was  not  traced  after  its  receipt  by  Sur  J.  l5. 
Paul;  but,  even  supposing  he  entered  this  sum  in  the  books  of  the  bank  to 
the  credit  of  the  firm,  that  would  not  be  proof  in  a  criminal  proceeding  that 
Mr.  Strahan  or  the  other  partners  were  privy  to  the  act,  because  there  was  nothing 
to  indicate  what  the  nature  of  the  credit  was,  and  the  fact  of  the  credit  could 
Only  bo  known  after  the  act  had  been  done.  The  money  could  not  have  been 
received  until  after  the  act  charged  had  been  done,  and  the  mere  knowledge  of  the 
credit  did  not  show  anv  participation  in  the  act.  The  jury  were  called  upon  to 
decide  upon  a  criminal  charge  which  might  bo  followed  by  the  most  serious  con- 
sequences, and  they  were  not  to  assume  without  any  proof  that  Mr.  Strahan  must 
have  had  a  knowledge  of  this  transaction.  Everything,  indeed,  indicated  an 
absence  of  such  knowledge  on  his  part.  The  £5.000  of  Jbanish  Five  per  Cent 
bonds,  belonging  to  Dr.  Griffith,  having  been  disposed  of  In  March;  1854,  in  June, 
1854,  the  same  amount  of  Danish  Bonds  was  purchased  by  Sims  and  Hill  for,  and 
delivered  to,  Strahan  and  Co.  There  was  no  doubt  that  the  dividends  on  these 
bonds  were  receiyed  by  Strahan  and  Co.  for  Dr.  Griffith,  and  that  he  was  credited 
with  the  dividends  in  his  passbook  in  September,  1854,  and  March,  1855.  There  was 
nothing  to  lead  the  jury  to  belicTO  that  Mr<  Strahan  was  in  the  slightest  degree  awate 
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of  the  (liiiposal  of  tho  former  bonds  of  Dr.  Griffith,  and  the  substirotion  oftbope  hcvdi 
on  which  the  dividend  had  been  paid.   He  now  cnme  to  the  conrcruiions  opon  which 
hisleArncfl  friend  relied  to  fix  Mr  Strahnn  with  the  eu'^^J  knowlcdec  of  the  tiufv- 
tion  of  1854.    Dr.  Griffith  asked  Mr.  Strahnn  about  hit  secnritic*.    Mr.  Strahanwd 
they  had  been  taken  into  the  City,  either  to  Overend's  or  Burnard's.     It  wudor 
thn't  this  statement  could  not  apply  to  the  sale  of  the  Danish  Bondf  in  1854w  Kr. 
^'trahan  then  told  Dr.  Griffith,  "  I  assure  you  it  is  the  first  dishonest  act  of  my  life 
I  never  defrauded  a  man  of  sixpence  ;**  and  he  added  that  this  had  happened  ax 
weeks  a^o.     liut  his  learned  fnend  was  using  this  confession  of  a  dishonest  act  is 
1855  to  aflccc  Mr.   Strahan  upon  a  charge  of  disposing  of  bonds  in  1054.  5o 
doiiht  if  Mr.  Strnhan  were  a  party  to  the  transaction  of  1854,  it  wss  an  cqnDr 
dishonest  act  with  that  of  1855.     ^Ir.  ^tralinn  said  nothing  about  1854,  batbeaii 
**  lliis  is  the  first  dishonest  net  of  my  liie,  and  it  was    done  six  weeks  sga* 
With  respect  to  the  evidence  of  Mr.  Bell,  that  gentleman  was  not  Terrclcarinhtf  i^ 
collection;  but  he  would  ask  the  jury  in  charity  to  consider,  if  Mr!  StrabaniwIIf 
said  that  the  securities  were  pawned  or  sold,  that  he  was  appKing  his  ofascrrtfioai 
to  the  only  transaction  within  his  knowlcdf;e,  namely,  that   of  the  month  of  April 
in  the  present  year.    lie  believed  he  had  stated  the  whole  of  the  evidence  ODiriuck 
the  jury  could  be  called  criminally  to  convict  Mr.  Strahan  on  this  serJoni  tkufit. 
He  believed  that  if  the  public  mind  had  not  been  directed  to  this  case  withsgrm 
deal  of  curi(>sit.v.  they  would  not  have  heard  of  there  being  anj  case  npoo  fsck 
evidence  to  fix  Mr.  Strahan  with  any  jiarticipation  in  the  ^ilt  of  this  trusKiioB. 
Both  on  the  counts  res]H'cting  the  jdedging  of  these  securities,  and  on  tbeooaDH 
of  conspiracy  to  pledge  them,  he  maintained  that  there  was  no  erldence  sgaistf 
Mr.  Strahan.     The  Icanictl  gentleman  then  referred  to  the  disclosoxe  aade  Inr  Vr. 
Strahan  l>efore  the  Court  of  Bankruptcy,  which,  ho  said,  had  been  made  fkilhfsUf 
by  that  gentleman  in  respect  to  all  tho  eircumstancei  within  his  own  knowkdg^ 
Before  1812  this  misapplication  by  bankers  or  other  apents  of  the  property  of  tbeir 
priiiei])als  was  only  suhjeet  tu  civil  proceeding,  and  was  not  a  criminsl  set  ondl 
made  so  by  the  Mutuie  passed   in   the  52nd   of  Geo.   III.     That  provision  htd 
l)een  enlarged  and  cxjinnded  by  subsequent  enactments,  pro\idingy  at  the  sane  tint 
that  where  a  person  had  made  certain  disclosures,  under  compulsoiy  process,  in  i 
court  of  law,  he  should  not  be  indictable  on  that  account.     The  7tfa  and  8lb  of 
(icurge  IV.  cnlnr^'cd  the  privilege,  and  extended  it  to  the  ease  of  exam instioiu  be- 
fore the  Coniniissioners  for  Bankruptey.    From  something  that  fell  from  the  At* 
torney-Gcneral,  he  was  inclined  to  believe  that  his  learned  friend  meant  to  fsytbtf 
this  disclosure  on  the  part  of  the  baukru}its  was  voluntary,  and  not  compauoiT, 
and,  thcri'foie,  that  that  the  act  did  not  a])ply.    He  thought  that  f^int  mnsi  ful, 
for  a  bankrupt  was  Inumd,  under  the  act  of  rarliament,  to  make  a  full  discloCBre 
c(>nneeted  with  his  prfiocrty.    Now«  what  was  the  disclosure  made  b^  Mr.  Strshso? 
lie  solemnly  declared  lie  knew  nothing  but  the  pledging  of  Dr.  Griffith's  bcmds  to 
Messrs.  Overend,  Gurney,  and  Co.,  in  April,  1855,  and  the  whole  of  his  diidoiarB 
amounted  to   demonstration  clear  that  he  was  ignorant  of  any  prcrions  transactioii 
with  respect  to  these  bonds.    There  was  not  the  slightest  evidence  of  the  participa- 
tion of  Mr.  Strahan  in  the  transaction  of  1854.    If,  then,  Mr.  Strahan  knew  nothing 
more  than  the  transaction  of  1855,  and  if  ho  disclosed  that  fully,  then  he  wonld  be 
rightly  entitled  to  that  defence,  which  he  might  use  as  a  shield  against  the  present 
assault  on  him.     With  respect  to  the  conspiracy  counts,  he  maintained  that,  lop- 
posing  the  defendants  relieved  by  the  disclosures  they  made  from  the  chaige  of  say 
criminal  act.  they  could  not  be  rendered  liable  for  a  conspiracy  to  do  that  act.    U 
conehision,  the  hon.  and  learned  gentleman  earnestly  and  anxiously  entreated  the 
jury  to  look  can  fully  at  the  whole  evidence,  and,  apart  from  all  prejadiccs,  to  con- 
sider what  it  was  that  was  charged  against  the  parties  on  this  occasion,  and  what 
was  the  evidence  afiainst  Mr.  Strahan;  and  he  expressed  the  most  entire  eonfi- 
denco  that,  according  to  the  first  princi)des  of  the  criminal  law,  as  adminiiteitd 
in  this  country,  Mr.  Strahan  bad  not  l.<een  afl'ected  by  any  evidence  with  respect  to 
the  particular  transaction  on  which  the  verdict  of  the  jury  was  to  be  ti^eiu 

Mr.  Serjeant  Byles  fully  participated  in  the  feelings  expressed  by  his  leaned 
friend,  and  helieved  that  a  more  painful  spectacle  than  the  present  had  seldom  been 
exhibited  in  a  court  of  justice,  lie  conceived  that  the  anguish  of  mind  the  present 
position  of  tho  defendants  must  have  caused  tbcm  was  adequate  puiiitbmcnt  iSor 
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any  act  of  theirs  done  in  an  unguarded  moment,  and  nndcr  the  pressure  of  the  most 
irresistible  distress.  He  should  not  have  begun  with  tlicso  ol)sen'ations  if  he  did 
not  know  that  their  case  had  been  prejudiced,  and  that  they  had  been  tried  and 
condemned  by  the  press,  on  the  leaves  of  which  we  lived,  and,  like  other  insects, 
took  our  colour  from.  Ex  parte  statements  had  appeared  in  the  columns  of  the 
daily  prcsf,  and  ho  should  not  be  doing  his  duty  if  he  did  not  allude  to  them.  Sir 
J.  Paul  had  I>een  cliargcd  with  being  a  religious  roan  only  for  his  own  selfish  gains; 
and  of  assuming  the  character  of  a  benevolent  person  only  to  attract  charitable 
societies  to  his  bank,  which  societies  he  afterwards  caused  to  bo  great  losers  by  his 
failare.  That  was  an  utter  calumny.  He  was  a  benevolent  man  from  his  own 
means  while  yet  young  and  when  his  father  was  living,  and  his  charity  was  evinced 
in  supporting:  incumbents  in  poor  places,  and  not  in  niggardly  advancing  his  own 
interests.  There  were  witnesses  in  that  court  to  the  truth  of  what  ho  was  saying, 
and  even  the  prosecuting  counsel  himself  had  declared  that,  until  the  date  of  the 
transactions  into  which  they  were  now  inquiring.  Sir  J,  Paul  was  considered  a  person 
of  unquestioned  integrity  and  honour.  He  did  not  deny  that  these  bonds  were 
disposed  of  by  Sir  J.  D.  Paul,  but  upon  the  failure  of  Gandell  for  ;( 300,000,  who 
was  largely  indebted  to  the  bank,  Sir  J.  D.  Paul  was  desirous  of  raising  money  on 
these  bonds.  He  did  raise  money  upon  them,  but  with  the  full  intention  of  re- 
placing them  immediately,  which  he  did.  He  bought  the  same  number  of  bonds 
back  in  the  following  June,  and  replaced  them  at  a  sacrifice.  He  paid  l>r.  Griffith 
the  dividends  on  these  bonds,  so  that  the  doctor  sustained  no  loss  of  interest;  and 
it  was  for  selling  these  bonds  on  the  16th  of  March  and  buying  them  on  the  1st  of 
Jnne  following,  at  an  advance,  that  Sir  J.  D.  Paul  was  now  on  bis  trial  before  the 
jury.  Sir  J.  D.  Paul  did  not  entrust  him  to  say,  and  he  did  not  say,  that  in 
raising  this  money,  although  he  replaced  the  bonds,  was  not  doing  wrong.  Sir 
J.  D.  Paul  admitted  he  did  wrong,  but  he  replaced  Dr.  Griffith's  bonds  at  a  loss  to 
himself. 

Mr.  Baron  Alderson — Is  it  quite  certain  he  did  replace  them? 

Mr.  Serjeant  Byles — I  do  not  say  he  replaced  the  identical  bonds. 

Mr.  Baron  Alderson — Probably  the  £5,000  by  which  they  were  replaced  was  the 
property  of  his  assignees. 

Mr.  Serjeant  Byles  said,  it  was  clear  that  the  bonds  which  were  purchased  in 
June,  1854,  were  substituted  for  the  bonds  that  were  originally  used.  All  the  de- 
fendants could  do  was  to  buy  similar  bonds,  and  this  purchase  of  bonds  of  the  same 
kind  and  amount  was  the  same  as  if  the  same  bonds  had  been  bought.  When  the 
aflairs  of  the  bank  came  into  the  Bankruptcy  Court,  it  was  Sir  J.  D.  Paul's  duty 
to  make  a  disclosure  of  what  he  had  done,  and,  having  made  a  full  disclosure 
of  all  his  dealings,  he  was  no  longer  liable  to  criminal  proceedings.  The  petition 
for  adjudication  was  not  sued  out  in  the  Court  of  Bankruptcy  with  any  view  to 
these  proceedings.  The  Attorney- General  said  that  this  was  a  voluntary  step,  but 
a  bankrupt  was  obliged  to  make  a  full  disclosure  of  all  his  acts.  The  examination 
was  compulsory,  and  the  point  was,  whether  the  questions  put  by  the  assignees  and 
the  answers  given  were  such  a  disclosure  as  the  act  contemplated.  This  point  of 
law  would  bo  determined  by  their  lordships  as  to  them  would  seem  fit. 

Mr.  James  said,  he  should  rest  the  case  of  the  defendant  Bates  upon  his  total 
ignorance  of  the  sale  of  the  Danish  bonds  through  Foster  and  Braithwaite.  There 
was  an  entire  absence  of  any  evidence  to  show  that  he  was  a  party  to  that  sale.  The 
mere  lact  that  Mr.  Bates  was  a  partner  in  the  firm  in  1854  was  not  enough  to  fix 
him  with  the  criminal  consequences  of  this  alleged  transaction.  The  transaction  of 
16tb  of  March,  1854,  was  the  transaction  of  Sir  J.  Paul,  and  Mr.  Bates  was  not 
implicated  in  it ;  and  after  the  pledging  of  the  bonds  to  Overcnd,  Gnmey,  and  Co. 
became  known  to  Mr.  Bates,  he  discovered  the  whole  transaction.  There  was  not 
a  tittle  of  evidence  to  show  that  he  was  aware  of  the  former  transaction.  A  roan 
might  be  deceived  by  his  partner  having  the  financial  management  of  a  hank,  and, 
in  respect  to  a  criminal  charge  of  a  most  serious  nature,  the  punishment,  on  the  first 
principles  of  moral  justice,  should  fall  only  on  the  guilty.  Even  the  Attomey- 
Qeneral  had  expressed  some  doabt  whether  the  charge  was  fully  brought  home  to 
Hr.  Bates.  He  knew  the  importance  of  tliis  trial,  involved  as  it  was  with  the 
iiiterests  of  commerce.  FrobablTf  many  within  the  sonnd  of  his  voice  might  have 
MfCidy  suffered  from  the  fall  of  this  house,  once  so  respectable.    It  was  perfectly 
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ciiiL.bAir  jf  ttniii;  V:::  K.II  it  f-:li  cca:^^:.:  iLu  Uitj  i 
fiftblr.     lit  ufc-::  fnv  Mr.  IU^^  z.:;  mjrt  it^MZ.  KTiCS  isp 

T--*:  '.4JM:  »ii  :.^Tt  fcij  -UrTiti  CM-i  ILc  I*tl  ^  

it  >.;::;  k  '  LbT'^H  of  rr.Uienitaz.-.'ir  ;*lIt,  uri  jsij  woe  Al«>v«d  » 
\jjn,  ii\  :-.T  v.:..c;.  :;v:y  h&d  <«rrtr.d«s-ed«     T:^  aLI  0/  Mr.  Bues  ^r 
1r«".  tr.ai  wiis  r'eui;;':  i  :Li»  r:.on.u^ ''OcVi^bcx  ST>  ai  k&  o'ciock. 


'J he  Atu^m:j'G':iicrii!  iL'^uirtd  of  ch«  Ccun  whAX  ccoiic  iboald  be  u&a  ia^ 

ft'r'.'rt<y:  ri  the  'j<-/  i?r^r<  up^^  t'r.c  jy^!!.:  rulnu  'j:*  y^LaI/  ox'  ibe  dcftadftau.  lius  hAiiaf 
iriafl«:  ft  i'uii  tlK'-lATAiifju  uLd«:r  iLe  fiai  cf  L.fcrkrnpirj  Uicj-  vene  doc  crukuEf 

Mr.  liftTon  Al'l^Ty^n— ThftX  will  be  «  qucKiuo  entinrlj  for  ifae  Coon  ABi  bm  if 
the  jury.  Hic  quchtion  jk.  what  is  luuuit  br  the  v&rJ  **  disclofiiz\^  ia  the  act  of 
parliament.  whctbf.T  it  riji:&r.i  s^^methinif  that  vas  known  before  or  ioiDfiiLxa;  ifatt 
WB»  not  known  li^fore.  If  the  Conrt  should  be  of  opinioa  ihMi  tbc  diicIoMre  &iii 
u  tbnt  contciri])laic'l  by  the  act,  theo  it  will  be  car  daij  to  iaioius  tht  joj  tUs 
ihi-.rit  is  no  evidence  liefore  them. 

Mr.  Serjeant  Bykb — In  this  case  the  di&clo«are  is  complete.  The  buknpci 
•urrcn'lered.  They  said,  **  Hero  wc  are,  and  this  is  what  we  haTc  done  wiih  the 
bonds." 

Mr.  I^wrancc  Abrahall,  liegistrar  of  the  Court  of  BankrapCc/f  pot  in  the  Conul 
reeord  of  the  pHxrecdin^fi  in  bankruptcy,  and  the  disclosures  of  the  bAnknipa  nail 
in  the  coiir-se  of  their  examination  at  the  Bankruptcy  Conrt  as  to  the  disposal  of  the 
jCi/HKj  ]>/ini'>h  iKinds,  which  forms  the  fubj<:ct  of  the  indictment — their  sale  ia 
Miirchp  1851— the  purchaM  of  other  bonds  subsequently,  and  the  depositing  oftheie 
with  Overendf  fiuriiey,  and  Co.,  in  April  lasL 

Mr.  Lewis,  attorney  for  the  defendants  Paul  and  Strahan,  examined  by  Seijeut 
liyles — The  riefendantb  consulted  me  after  their  stoppage,  and  it  was  by  their  adnee 
that  the  htatenients  reml  were  prepared.  They  consulted  me  with  a  riew,  amon^ 
other  thin);H,  of  making  the  di^(:l(>surcs  within  the  statute.  That  statement  was  pro- 
duced to  the  ComniisKioners,  and  the  bankrupts  requested  that  it  might  be  handed 
in  as  their  stutument  with  reference  to  the  securities  they  had  receiT^  ficom  cnsto- 
mcrs  and  the  manner  of  their  dis{>osiil. 

The  Attorney-General — Not  with  reference  to  these  solely. 

Witnesrt — As  to  the  securities  generally,  and  the  manner  of  their  diipotal. 

By  berjeaiit  Bylvs — Tiic  comniJHsioner  stated  that  as  as  no  creditor  aitel  fcr 
them,  the  bankrupts  might  hand  them  in,  if  they  thought  fit,  to  the  official  afsigaee. 
The  Htatemcnt  was  then  handed  in,  with  the  deposition  which  appears  upon  it,  and 
which  has  just  hren  read.  To  the  iK'st  uf  my  recollection,  the  commissioner  (firans) 
signed  it.     (It  wiut  signed.)     After  that  the  solieitor  to  the  fiat,  Mr.  Lawrance, 

Ehieed  the  account  in  the  hands  of  the  official  assignee,  and  then  examined  each 
uiikrupt  fcpurately  as  to  the  truth  of  the  statements  contained  in  iL  He  asked 
each  bankrupt,  se])arateiy — *'  Is  this  a  true  account  of  all  securities  of  any  cut- 
toiners  at  any  time  pledged  or  converted  by  you?"  They  answered,  ^  Yea.**  TiM 
question  and  answer  were  reduced  to  writing,  and  signed  bv  the  bankmpti. 

Cross-examined  by  the  Attorney- General— Did  not  Mr.  ^arry  apply  to  be  allowed 
to  oxumine  them  as  to  the  truth  of  the  statements  they  had  handed  in? 

Witness— Yes;  with  reference  to  the  securities,  the  account  of  which  had  been 
handed  in. 

Cross-examination  continued — The  commissioner  said,  that  if  any  snch  applica- 
tion were  made  by  a  creditor,  he  would  allow  it,  but  on  the  bankrupts' own  appli- 
cation ho  refused.  Mr.  Parry  then  said  that  ho  tendered  this  declaration  of  the 
bankrupts  us  the  declaration  required  under  the  Bankruptcy  Act,  and  be  added 
that  they  had  a  right,  under  the  statute,  to  put  it  in.  Did  not  hear  Mr.  Party  laj 
to  Mr.  Lawrance,  *'  Do  you  wish  to  ask  the  baukmpu  any  qnestioiif  ?"    It  might 
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hftTO  been  said,  bnt  I  wm  engaged  at  the  time.  Mr.  Lawrance  reftued  to  aid  me  in 
anj  way  in  bringing  up  the  banknipts  from  the  House  of  Detention,  when  they 
were  in  custody,  and  I  b^d  to  apply  to  another  commissioner  for  a  warrant  for  that 
purpose.  They  had  been  examined  at  Bow-street  on  that  day  upon  the  charge 
preferred  against  them  by  Dr.  Griffiths.  It  was  after  their  examination  before  the 
magistrate  that  I  applied  to  have  tlicm  brought  up. 

Mr.  Sergeant  Byles  put  in  the  bankrupts*  stocx-book  in  which  accoants  of  the 
purchases  and  sales  of  stock  and  sureties  wore  entered.  He  was  instructed  that  tbia 
book  contained  nothing  with  regard  to  Dr.  Griffith's  securities. 

Boron  Alderson — Then  I  cannot  sec  how  it  will  help  you.  I  will  make  a  note 
that  it  contains  nothing  affiicting  those  securities. 

Mr.  Scijeant  Byles — I  put  it  in  in  case  the  Attorney-General  should  wish  to 
examine  it.  The  learned  counsel  then  put  in  the  bankrupt's  ledger,  in  which  was 
an  entry  on  the  credit  side  of  ;£'! 2,281  4«.,  the  produce  of  the  bonds  sold  on 
ICth  March,  1854,  and  on  the  debit  side,  under  date  15th  June,  an  entry  of  £5,100, 
as  the  purchase-money  of  the  substituted  bonds  which  were  afterwards  deposited 
with  Overend  and  Co. 

Mr.  Boyce,  clerk  to  Overend  and  Gumey,  proved  the  depositing  of  the  bonds 
with  this  house  by  Mr.  Young,  the  solicitor,  who  it  afterwards  appeared  had  bor- 
rowed the  money  upon  them  for  Sir  John  Paul,  bis  client.  The  witness  iden- 
tified the  numbers  of  these  bonds.  They  were  deposited  with  Overend  and 
Gumey  on  the  30th  of  April,  1855. 

Mr.  Savory  was  recalled  to  prove  that  the  dividends  had  been  regularly  paid  on 
the  substituted  bonds,  but 

Mr.  Baron  Alderson  said  it  was  clear  that  the  money  had  been  credited  regularly 
as  it  became  due. 

This  closed  the  case  for  the  defence. 

The  Attorney-General  then  proceeded  with  his  reply.  He  disclaimed  all  in- 
tention to  act  harshly  against  the  defendants,  but  simply  to  carry  out  the  ends  of 
justice.  The  case  divided  itself  into  two  distinct  points.  The  first  was  for  the  jury; 
the  second  for  their  lordships — the  one  whether  the  evidence  was  sufficient  to  con- 
vict, supposing  the  indictment  could  be  sustained  after  the  disclosures  under  the 
bankruptcy  ;  and  the  other,  whether,  after  that  disclosure,  there  was,  in  fact,  any 
evidence  at  all  to  bring  the  defendants  within  the  statute.  The  first  question  was, 
had  the  defendants  made  away  with  the  securities  entrusted  to  them,  in  contravention 
of  the  terms  of  the  statute.  With  regard  to  one  of  the  defendants.  Sir  J.  Paul,  it 
was  not  denied  that  he  had  made  away  with  securities,  and  the  defence  he  relied 
upon  was  that  a  full  disclosure  had  been  made,  and  unless  that  was  held  to  be  suf- 
ficient by  the  Court  he  must  be  found  guilty.  He  admitted  that  the  case  of  the  two 
other  defendants  was  somewhat  different    His  learned  friend,  Sir  F.  Tbesiger,  hod 

Eut  the  case  as  though  his  client  knew  nothing  whatever  of  what  had  been  done  by 
is  partner  Sir  J.  Paul.  But  his  learned  friend  rested  his  case  wholly  upon  what 
Mr.  Strahan  said  in  his  interview  with  Dr.  Griffiths.  But  he  (the  Attorney*  Gene- 
ral) was  not  disposed  to  put  implicit  faith  in  a  statement  made  for  the  purpose  of 
avoiding  the  consequences  of  the  criminal  act  with  which  ho  was  charged.  The 
strength  of  the  case  as  against  Strahan  was  not  merely  his  own  declaration,  but 
the  proof  that  they  had  been  disposing  of  the  securities  of  their  customers  for 
years.  The  disclosures  made  under  the  statute  made  tlie  case  ten  times  stronger, 
for  it  showed  that  they  had  carried  on  this  system  to  the  extent  of  upwards 
of  120,0002.  The  ledger  in  which  these  transactions  appeared,  though  it  pur- 
ported to  bo  the  private  account  of  Sir  John  Paul,  was  evidently  the  account 
of  the  firm.  The  entries  were  not  those  of  the  account  of  any  one  of  the  part- 
ners, bnt  evidently  related  to  the  account  of  the  partners  generally,  in  refer- 
ence to  the  disposal  of  their  customers'  securitiea.  (The  learned  counsel  then 
read  the  items,  which  varied  from  £30,000  downwards,  and  generally  tallied 
with  the  amounts  received  upon  the  sale  or  mortgage  of  securities,  and  the 
payments  on  the  other  side,  with  the  amounts  paid  tor  the  re-purchase  or  re- 
covering snch  securities,  and  he  obterve  that  in  April,  when  the  firm  were  in  such 
A  state  of  extremity  that  they  were  obliged  to  obtain  advances  from  Overend  and 
Qomej,  there  appeared  a  balance  in  this  ledger  in  favour  of  Sir  John  Paul,  of  np- 
wardf  of  £97,000).    He  contended  that  this  book,  at  well  as  the  eridMico  genenilly, 
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clearij  proTed  that  all  the  jMrtDers  were  cognisant  of  what  Sir  John  Fknl  did. 
Tnmiog  to  another  part  of  toe  case,  the  evidenoe  on  th«  put  of  the  defendants,  fail 
karned  friend  had  ^hown  tliat  Sir  John  Paul  had  dbposed  of  certain  aecnritiei.  not 
the  secnnties  originallv  deposited  as  those  of  Dr.  Griffiths,  but  the  securities  mbA- 
tnted  for  them.  The  ork r  to  the  broker  to  pnrchose  the  original  securities  w« 
giren  en  the  aathcTiiy  of  the  iinu  generally,  but  if  the  original  secnnties  were  vb^ 
appropriated  by  Sir  John  Taul,  fvithoat  the  knowledge  of  the  other  paitnerB*  it  wu 
difficult  to  nn  fcr^tand  how  they  coal!  hare  been  parties  to  the  re- purchase  aod  lalh 
stitoiionof  ot!»cr  sccuriiio?,  in  lica  of  those  so  misappropriated.  They  suid,  **W6 
have  made  a  disclosure  of  the  second  transaction,  which  disclosure  protects  us  from 
the  consequences  of  the  firs;.*'  With  regard  to  Sir  John  Paul,  even  assuming;  his 
disclosure  as  to  the  transaction  with  Ovc  rend  and  Gnmcy  to  be  complete,  thai,  be 
(the  Attorney  General)  apprehended  was  no  answer  to  the  case. 

Mr.  Baron  Alderson— I  own  I  am  certainly  of  that  opinion,  it  is  a  disclosure  of 
that  which  is  no  otTenoo.  as  an  ansr^'cr  to  that  which  is. 

The  Attomoy-Goncral  resuiue'l.  and  contended  that  the  disclosure  made  under 
the  advice  of  Mr.  Lewi»,  tlic  solicitor,  was  iiot  a  bona  fid-i  disclosure  under  tb« 
bankruptcy  laws,  but  a  disclosure  for  the  purpose  of  setting  the  creditors  at  defiance, 
and  protecting  the  bankrupts  asrainst  the  cohseqnence  of  their  criminal  acta.  Tbe 
disclosure  was  made  voluntarily  i»i:hont  any  examination,  llie  Conimissioncr 
refused  to  examine  them  unless  some  creditor  desired  it,  and  as  no  creditor  desired 
it  they  were  not  examined  upon  it. 

Mr.  Baron  Alderson — Whether  that  was  sufficient  or  nor,  is  a  question,  not  for 
the  jury,  but  for  the  CourL 
2klr.  Serjeant  Byles— I  hope  your  lord^ihip  will  reserve  the  point. 
IIi.4  Lordship — If  there  be  any  donbt  in  the  mind  of  the  Court,  we  will  n serve  iti 
but  otherwise  I  am  not  disposed  to  reserve  points.  We  should  not  reserve  it  uoIeB 
there  were  a  difference  of  opinion  amongft  the  judges  in  any  other  case.  My  ovn 
opinion  is,  that  it  is  not  a  case  for  the  jury  at  all. 

Baron  Martin  also  expressed  his  opinion  that  there  was  no  question  to  be  pot  to 
the  jury  in  this  part  of  the  case. 

The  Attorney-General,  after  some  further  remarks,  said  the  question  for  tlie  juiy 
was  whether  Mr.  Strahan  and  Mr.  Bates,  or  either  of  them,  were  parties  to  the  Mle 
of  the  securities  belonging  to  Dr.  Griffith,  i:i  March,  1S54. 

Mr.  Baron  Alderson  summed  up.  Tlie  question  was,  did  the  defendants  sell  tbe 
securities  of  Dr.  Griffith  Cvmtran-  to  their  trust.  If  so,  they  were  guilty  of  the  mis- 
demeanour. As  against  Sir  J.  I>.  l^iul.  the  case  pressed  more  hardly  than  against 
either  of  the  others,  and  as  against  Strahan  more  hardly  than  against  Bates,  that 
would  probably  be  the  order  in  which  the  jury  >TouId  have  to  consider  the  question 
as  to  the  guilt  of  the  parties.  His  lordship  then  recapitulated  the  evidence  «f 
Dr.  Griffith,  showing  that  he  ordered  the  defendants  to  purchase  the  bonds  and  keep 
themin  safe  custody,  the  fact  of  their  pun*hasc,  their  subsequent  sale  without  authority, 
the  appropriation  of  the  proceeds  to  their  own  purposes,  the  particulars  of  the  inter- 
view between  Dr.  Griffith  and  Strahan  after  the  bank  had  failed,  in  which  the  latter 
stated  that  the  bonds  had  been  disposetl  of  in  such  a  manner  that  Dr.  Griffith  could 
not  get  at  them,  and  that  he  (Strahan)  was  as  much  responsible  for  the  transaction 
as  Sir  John  Dean  Paul,  and  that  that  was  the  first  dishonest  transaction  he  had  been 
engaged  in  in  his  life,  and  the  defence  set  up  that  this  conversation  related  entiivly 
(in  so  far  as  Strahan  was  concerned)  to  the  transaction  of  the  deposit  of  bonds  frith 
Overend  and  Gumcy  in  April;  and  remarked  that  the  jury  must,  of  course,  take  into 
consideration  the  circumstances  under  which  that  statement  was  made,  warrants 
baring  been  issued  at  the  timo  to  apprehend  the  defendants  on  the  criminal  charge. 
The  evidence  of  Alexander  Beatlie  proved  the  pressure  upon  the  bank  in  ]So3-4, 
and  the  sale  of  the  bonds  through  Mr.  Beattie*s  brokers,  Foster  and  Braithwaitc, 
and  the  payment  of  the  money  over  to  Sir  John  Paul  by  an  open  cheque  of  Mr. 
Beattie*s,  instead  of  by  the  cheques  given  by  the  stock-brokers.  There  was  no 
doubt,  therefore,  of  the  sale  of  the  bonds  by  Sir  John  Paul,  as  charged  in  the  in- 
dictment. The  act  of  breach  of  trust  was  clear  as  a^^ainst  him ;  and  nnless  the  diS' 
closure  under  the  fiat  of  bankruptcy  exonerated  him,  he  was  liable  to  punishment. 
As  to  the  complicity  of  the  other  two  defendants,  he  observed  that  a  partner  was 
responsible  cirilly  for  tho  acts  of  his  co-partner,  but  not  criminally.    In  a  criiniiwl 
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act,  to  make  a  man  liable  he  mast  be  personally,  in  some  way  or  other,  a  par^  to 
the  act,  that  was,  if  he  did  not  personally  perform  or  take  part  in  the  act  itsel{  he 
most  authorise  it  some  way  or  other,  or  bo  cognisant  of  it  At  the  same  time,  it 
most  not  be  forgotten  that  Strahan  and  Bates  were  partners,  and  as  sach,  most  mi- 
tnrally  be  supposed  to  know  of  what  was  going  on  in  the  concern,  and  it  was  for 
the  jury  to  say,  whether,  as  being  partners,  they  did  not  know  of  the  trans* 
action.  In  the  first  place  the  money  paid  by  Foster  and  Braithwaite,  on  ac- 
count of  the  bonds  sold,  was  entered  in  Sir  J.  Paul's  book,  and  the  aggregate 
of  the  sale,  £12,281  5«.,  was  brought  to  the  credit  of  the  bank.  TUs  was 
an  important  point  for  consideration.  Then  it  must  be  presumed  that  the  part- 
ners were  generally  aware  of  the  securities  in  their  strong  room,  and  whether  any 
of  them  were  abstracted.  It  did  not  follow,  however,  tmU  they  were  necessarilv 
aware  of  such  abstraction ;  but  this  was  one  among  other  matters  in  the  evidence  which 
the  jury  would  have  to  consider.  In  reference  to  the  disclosure  before  the  Court  of 
Bankruptcy,  it  was  to  be  observed  that  Strahan's  declaration  spoke  of  the  £10,000 
bonds  converted,  but  not  of  the  £5,000,  and  stated  that  the  account  rendered  was 
a  true  account  of  the  bonds  and  securities  converted  by  him.  With  regard  to 
Bates,  the  case  was  less  strong,  as  to  his  knowledge  of  such  conversion,  in  so  far  as 
his  declaration  went,  for  he  gave  the  account  as  that  of  securities  converted,  not 
by  him  personally,  but  by  the  firm.  Passing  from  the  circumstances  of  the  case,  as 
they  appeared  in  evidence,  he  turned  to  the  question  which  would  be  for  the  de* 
cision  of  the  Court.  The  act  of  Parliament  was  regularly  worded.  It  declared  that  no 
banker,  broker,  agent,  or  other  person  liable  under  the  act,  should  be  liable  to  con- 
viction by  any  evidence  whatever,  in  respect  of  any  act  done  by  him,  if  he  shall,  at 
any  time  previously  to  his  being  indicted,  have  disclosed  such  act  on  oath,  in  con- 
sequence of  any  compulsory  process  in  any  court  of  law  or  equity,  or  in  any  action 
or  bond  fide  process,  or  in  examination  or  deposition  before  any  court  or  commis- 
sioner in  banuruptcy.  And  the  act  gave  to  the  Court  of  Bankruptcy  the  right  of 
examininz  on  oath.'  But  the  inference  was  that  Parliament  intended  that  the 
Court  of  Bankruptcy  should  have  the  power  to  call  for  such  disclosures,  and  not 
that  a  person  who  was  guilty  of  an  act  which,  upon  conviction,  made  him  liable  to 
transportation  for  fourteen  years,  should  escape  the  consequences  of  that  aet  by 
going  to  a  commissioner  of  bankruptcy,  and  tendering  a  statement.  After  calling 
attention,  also,  to  the  fact  that,  in  the  declaration  made  to  the  Court  of  Bankruptcy, 
no  reference  was  made  to  the  bonds  which  formed  the  subject  of  the  indictment, 
but  merely  to  the  bonds  deposited  with  Overend  and  Gumey,  and  repeating  that 
the  question  of  the  effect  of  the  disclosure  would  be  for  the  Court  only  to  consider, 
he  left  it  to  the  jury  to  pronounce  upon  the  guilt  or  innocence  of  the  defendants, 

THE  TBRDICT. 

After  consulting  together  for  a  few  moments,  the  jury  expressed  a  wish  to  retire; 
and  after  an  absence  of  half  an  hour,  returned  a  verdict  of  ouiltt  against  all  the 
prisoners. 

Mr.  Baron  Alderson  to  the  jury — ^What  is  your  opinion  as  to  the  other  point? 

The  Foreman— rThat  there  has  been  no  disclosure  within  the  meaning  of  the 
act 

Mr.  Baron  Alderson— Ah,  yon  think  not?    Do  yon  think,  then,  it  was  a  sham? 

The  Foreman— We  do. 

Mr.  Baron  Alderson  suggested  that  as  the  judges  were  unanimous  that  the  dia- 
closure  under  the  bankruptcy  would  not  save  the  prisoners,  the  verdict  bad  better 
be  entered  upon  the  first  and  thurd  counts,  under  which  the  question  would  not 
arise. 

This  having  been  done, 

TBE  SmTENCX. 

Mr.  Baron  Alderson  proceeded  to  pass  sentence.  He  said — ^The  prisonen  at 
the  bar  had  been  found  suilty  of  the  offence  of  disposing  of  securities  entrusted 
to  them  as  bankers  by  weir  customers  for  safe  keeping,  and  for  their  use,  bnt 
which  they  (the  prisoners)  had  appropriated,  under  circumstances  of  temptation,  to 
their  own.  A  greater  or  more  senous  offence  oonld  hardly  be  imagined  in  a  great 
commercial  community  like  this,  or  one  that  tended  more  to  shake  the  confidence  of 
all  persons  in  such  establishments  as  that  which  they  had  io  long,  and  for  some  time 
iOfiOQoaraUj  conducted.  He  rery  much  regretted  that  it  had  fitilen  to  his  lot  to  pan 


762  Report t  of  Joifit-Stock  Banks. 


sentence 
rtqnirc 


ence  npon  persDrs  in  :b-:;r  fof^ibn,  bat  sbs  pablic  intcmC  md  pnblie  joaei 
lircJ  it.  ami  i:  tr&<  no:  f>:r  Li-r.  t.*  s*:ria]L  froni  his  daty,  ho verer  pttiafal  s  «« 
to  him.    He  coal i  har?  irl«b:  1  :b^  \\iai  da:r  hod   fiUen   opoo  s«ne  one  ebci 
rocolk-cting  &5  he  did  f  :a:  he  La  J  iLore  than  'coice  met,  at  least   one  of  Ae  pri- 
boners  under  far  ditferent  circamsuinces.  sitting  br  his  si Je  in  high  ofke.  isseMof 


l^einf;  before  him  in  the  prsoncn*  dock.  All  the  pruonen  hmd  been  w^  edoctfzd 
and  had  moved  in  a  y.-siuon  of  cociet j.  The  pamshment  which  was  afaoot  to  && 
on  them,  therefore,  wou!  i  lie  tai  more  serere,  far  more  hear  r,  and  maeh  more  keeaij 
felt  tlian  it  would  prol^blr  bj  pentons  in  a  lower  condifioa  of  L'feL  It  would  aUo^ 
be  rt-grettcd  to  sar,  afflict  those  who  were  connected  with  chcm,  and  who  voald 
natarallj  feci  their  present  position  with  great  seTeritj.  These,  howerer,  were  ml 
considerations  for  him  at  that  moment;  all  he  had  to  do  was  to  saj*  that  Be  cocld 
iK/t  conceive  any  worse  ca«c  of  the  sort  that  coold  arise  under  the  statote  ondrr 
which  they  had  liccn  convictc*],  and  that  being  the  case,  he  had  no  altematrre  Int 
to  pass  upon  them  the  sentence  which  the  act  of  Parliament  prorided  for  tin 
wonttcIa.sd  of  offences  arising  under  it,  that  was  that  THEY  BE  SEVERALLY 
TRANSPORTED  FOR  THE  TERM  OF  FOURTEEN  YEARS. 
The  prisoners  were  then  removed  in  custody,  and  the  Court  a^jounedL 
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THE  AGRA  AND  UNITED  8EHTICE  BANK. 

The  forty-fourtli  half-yearlv  general  meeting  of  shareholders  of  this  htnk 
was  held  at  Calcutta,  on  the  loth  of  August. 

The  advertisement  convening  the  meeting  having  been  read,  Mr.  J. 
Gregory  Vos  presiding,  the  following  report  was  read  br  the  secretary:— 
The*  directors  liavc  the  pleasure  to  place  before  the  proprietors  the  baknoe- 
sheet  of  the  bank,  and  tnc  usual  account?,  signed  bj  the  auditors,  up  to  the 
30th  June.  It  will  be  seen  that  the  net  profits,  for  the  six  months  endiitf 
on  that  <late,  amount  to  Rs.  4,55,976-15-1,  being  at  the  rate  of  Rs.  18-0-I 
per  cent.  i>cr  annum  oa  the  paid-uj)  capital.  Bj  a  resolution  of  the  last 
liulf-yearly  general  mooting,  the  dividends  were  limited  to  nine  per  cent, 
until  the  rcsorvo  fund  should  amount  to  fifteen  lacs.  Some  of  the  share- 
holders having  expressed  dissatisfaction  at  this  limitation,  and  most  of  them 
rccommonding  tho  substitution  of  ten  per  cent.,  the  directors  hare  taken  the 
views  of  the  proprietary  in  India  on  this  pointy  and  the  result  shows  that  % 
large  majority  are  in  favour  of  the  latter  rate.  The  directors,  therefore, 
roconnncnd  that  a  dividend  at  the  rate  of  ten  per  cent,  be  now  declared,  which 
will  leave  Rs.  1,05,976-15-1  to  be  credited  to  the  reserve  fund.  Since  the 
special  general  meeting  of  the  14th  of  July,  a  sufficient  number  of  votes 
from  Indian  shareholders  has  been  received  in  favour  of  the  augmentation  of 
capital,  in  terms  of  the  recent  circular,  and  which  will  accordingly  be  carried 
(mt  in  the  mode  proposed.  The  meeting  was  then  made  special,  for  confir- 
mation of  the  i)rocoe(lings  of  the  special  general  meeting  of  the  14th  JuIt 
last,  relative  to  the  proposed  increase  of  twenty  lacs  to  the  existing  capitaL 
The  secretary  presented  the  following  abstract  of  votes,  and  stated  Uiat  these 
comprehended  a  large  majority  of  the  whole  votes  of  the  company,  and  two- 
thirds  of  those  of  shareholders  resident  in  India,  as  rcquirea  by  the  fifth 

clause  of  the  deed  of  partnership. 

Sharoholdcn.  Shares.  Totoi. 

For  the  proj)08cd  increase  of  capital. ..330  holding  11,249  entitled  to  1,575 
Against  ditto    18      „  462        „  70 

Majority  312  10,781  I,503f 
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And  it  was  therefore  resolred  :-^ 
"  That  the  resolution  of  the  special  general  meeting  of  the  14th  Jnlj  last, 
^at  the  cajpital  of  the  batik  be  increased  in  the  sum  of  twenty  lacs  of  rupees, 
in  terms  ot  the  propositions  annexed  to  the  circular  of  the  4th  June,  b6  how 
oonfirmed.'* 


BANK  OF  BOMBAY. 

At  the  je«tlf  general  meeting  of  the  proprietors  of  the  bank,  held  on  the 
6th  of  August,  under  section  36  of  Act  III.,  of  1840,  at  11  in  the  forenoon, 
Mr.  Ed'v^ard  E.  Elliot,  president,  in  the  chair. 

Mr.  Stuart,  the  secretary,  read  the  notice,  as  published  in  the  Oovemment 
Oazette  and  the  newspapers,  calling  the  meeting ;  also  read  section  36  of 
the  bank  charter,  under  which  the  meeting  was  held. 

The  eocretarj  submitted  the  following  balance-sheet  of  the  affairs  of  the 
bank,  made  up  to  the  30th  June  last,  which  was  afterwards  laid  on  the 
table  for.  the  inspection  of  the  proprietors.  , 

The  Chairman  stated  that  General  Waddington,  C.B.,  had  very  kindly 
prepiired  a  nlan  fof  ifae  n^w  bank-office,  which  had  met  with  the  entire 
fipproval  of  tne  directors,  and  ihtit  Captain  Tremenheere  hadi  made  6ut  esti- 
mates for  the  cost  of  the  building;  but,  in  cotisequence  Of .  hid  depitrttltd 
ttom  Bombay  to  take  up  his  appomtment  at  Kurrachee,  the  bufiding  wocddi 
be  constructed  under  the  superintendence  of  Major  Cruickshank.  After 
considerable  and  unavoidable  delaty,  the  contract  was  signed,  and  the  cofi- 
^toctor  had  undertaken  to  have  the  whole  completed  within  five  years,  at 
an  estimated  cost  of  Bs.  145, 126-5-3,  and  it  was  anticipated  that  no 
further  delay  in  th6  execution  of  the  work  would  now  take  place. 

Proposed  by  Colonel  Swanson,  seconded  by  Mr.  Don,  and  resolved : — 
**  That  the  accoimts  now  submitted  be  passed  as  correct  and  satisfactory, 
and  that  the  meeting  approves  of  the  arrangements  made  by  the  directors 
for  netting  a  suitable  office  built  for  the  bank." 

The  thanks  of  the  meeting  were  then  voted  to  the  chwman,  atid  the 
meeting  dissolved. 

Statement  of  the  affairs  of  the  Bank  of  Bombay,  on  the  30th  June,  1859: 

LIABILITIES. 

To  Proprietors'  capital Bs.5,225,000  (S  ^ 

Bank  notes  and  post  bills  in  circulation    5,710,893^  d  6 

Deposits  and  all  other  liabilities       2,141,600  0  d 

Reserved  surplus  fund,  including  net  profits  for  the 

half-year      306,334  0  0 

Rs.  13,383,827     0     0 


ASSETS. 

By  Gk)venitnent  securities         Bs.  3,571,100  tf  6 

Loans  and  cash  credits  on  deposit  of  securities      ...        5,227,749  0  6 

Bills  discounted  1,958,303  if  0 

Other  securities  225,876  0  ft 


Oatehonhand i,400,7S9    0 


Rs.  f  S,S8*,82^    6    9 
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Prqfit  and  Loss  Aceouni, 
To  six  monthB*  dividend  on  the  capital  stock,  at  the  rate 

of9percent.perannam,pa^ableonl2th  July,  1855  S35,125    0   • 

Balance  of  reserved  surplus  Kind      •         •••  TlySOS    0   • 

Bs.  306,333    0   0 

By  balance  of  reserved  surplus  fund  on  the  30th  Decern* 

ber,  1854       42,339    0   0 

Net  profit  for  the  half-year  ending  30th  June,  1855, 
after  paying  all  the  current  expenses  of  the  bank  363,994    0   0 

Bs.  306,333    0   0 


(Signed)  Jambs  Blais, 

Head  AecounUmL 
Bank  of  Bombay,  2nd  July,  1855. 

MERCANTILE  BANK  OF  INDIA,  LONDON,  AND  CHINA. 

Bombay,  llth  August^  1855. 
The  Directors  have  the  pleasure  to  present  the  shareholders  with  t 
statement  of  the  bank's  accounts  for  the  half-year  ending  30th  June  list, 
with  the  auditors*  and  solicitors*  reports  annexed.  The  net  profits  of  Um 
bank  for  the  above  period  is  Bs.  1,70,408-4-2 ;  and  after  payment  of  i 
dividend  at  the  rate  of  8  per  cent,  per  annum,  there  remains  a  balance  of 
Rs.  38,781-4-2  to  the  credit  of  the  reserve  fund,  which  now  amounts  to 
Es.  79,108-15-2. 

By  order  of  the  Board, 

Georob  p.  Bobiksok, 

Manager. 
Balance-sheet  for  the  half-year  ending  30th  June,  1855. 

LIABILITIES. 

Proprietors*  capital         Bs.  32,88,266  10  6 

Current  accounts  and  fixed  deposits     14,22,218    5  10 

Balances  due  to  other  banks  and  agencies       11,57,408    3  7 

Bills  for  collection           47,189    8  8 

Bills  {)ayable        ...  24,52,085  14  0 

Unclaimed  dividend  account      1,008    0  0 

Suspense  account 1,12,423    3  9 

Reserve  fund        40,324  11  0 

Profit  and  loss      1,70,408    4  S 


Rs.  86,91,332  13    8 


ASSETS. 

British  bills  of  exchange  on  hand         38,80,613,    8  4 

India  and  China  bills  on  hand 3,17,560  13  2 

Bills  discounted  and  loans 10,95,472     3  8 

Cash  credits         1,61,134  13  7 

Government  securities    ...         .,        ...  7,14,703     8  0 

Bullion  on  hand  and  in  transmission 17,35,318     1  8 

Deadstock            12,131     7  0 

Stamps  on  hand 2,002  14  8 

Balance  of  cash  at  bankers*,  and  on  hand  at  head  office 

and  branches           ...        7,72,395  13  7 


Bs.  86,91,332  13  8 
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Prqfit  and  Loss  AceounU 

To  total  amount  of  expenditure  for  head  office  and 

branches,  including  rent,  salaries,  stationery,  &c,       ...         1,20,800  12    7 

To  balance ...        1,70,408    4    2 

Bs.  2,91,299    0    9 


Aug,  8.  1855. ..To  dividend  of  8  per  cent,  on  capital  ...        1,31,624    0    0 
„  To  balance  to  credit  of  reserve  fund    ...  38,784    4    2 

Bs.  1,70,408    4    2 

^^^1^^— — — ^^  ^^— ^M^l^i^ 

By  total  amount  of  profits  at  head  office  and  branches  2,91,299    0    0 

Bs.  2,91,299    0    0 


June  30,  1855...By  balance        1,70,408    4    2 

Bs.  1,70,408    4    3 

r 

Beserve  Fund  Account, 
Aug,  8,  1855...T0  balance  .* 79,108  15    2 


Bs.  79,108  15    2 


Dec.  30,  1853...By  amount  per  last  balance     40,324  11     0 

Aug  8,  1855...By  balance  mm  profit  and  loss  account  38,784    4    2 

Bs.  79,108  15    3 


Aug  8,  l855...By  balance  Bs.  79,108  15    2 

a  ssa 


Communfcatfontf^ 

To  the  Editor  of  the  Bankers*  Magasine. 

BANK  CLERKS*  SALARIES. 

Snt, — On  the  subject  of  bank  salaries  I  wish  to  say  a  few  words.  Keep 
down  the  salaries  of  your  officers  ?  A  more  mischievous  reconmiendation 
can  hardly  be  conceived.  Next  to  having  a  dishonest  clerk,  the  greatest  evil 
is  to  have  one  that  is  badly  paid.  If  he  is  known  to  be  poor,  his  services  will 
be  of  less  weight  with  customers.  But  worse  than  this  will  be  the  effect  pro* 
duced  upon  his  own  mind.  He  will  not  be,  and  cannot  be,  so  efficient  a  deric 
when  badly  paid  as  he  would  be  if  he  received  a  liberal  salary. 

It  is  the  oesetting  sin  of  men  of  business,  that  they  never  pay  attention 
to  mind ;  though  among  no  class  are  menUd  phenomena  more  strikinffly 
exhibited.  The  amount  of  his  salary  is  the  only  tangible  means  by  which  a 
clerk  can  judge  how  far  his  services  and  his  character  are  appreciated.  It 
is  not  the  money  alone,  but  the  feelinff,  of  which  the  money  is  an  indicatioD, 
that  produces  an  effect  upon  the  mind. 

I  am,  sir,  yours  very  tnlyt 

Jhrbg,  4M  Oct,  1855.  P.  &  L. 
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BENEWAL  OF  THB  BANK  OF  ENGLAND  CHABTER 

Sut, — HoweTcr  unwilling  I  niiiy  be  to  oceapy  anj  portion  of  jonr  ptgs 
IkecdleMily,  to  the  exclusion  of  your  more  able  corregpoudents,  I  hare  wfm 
to  ajsk  the  favour  of  vour  in^iorting  these  my  vicwii  and  ofrinkw  m 
the  above  quei^tion,  in  contuiuation  of  my  former  letter  published  in  jov 
number  of  December  last ;  and  I  shall  endeavour,  whilst  bo  employing  mj 
pen  and  thoughts,  to  adhere  to  truth,  justice,  and  impartiality.  The  poUi- 
eation  of  my  pruviouB  commonication  does  not  appear  to  hftre  drswa  Mk 
any  reply  deserving  of  notice,  if  I  except  one  from  a  "  Subscriber  at 
Dublin,"  in  your  April  number,  and  likewise  a  letter  under  the  signature  of 
'•T."  in  your  March  number;  tlio  latter  having  been,  very  ahly  responded  to 
by"  J.  A.  S/*  alHo  in  your  last  April  periodical.  As  the  question  appears lo 
be  made  the  subject  of  a  correspondence  between  the  two  latter  wnters,  k 
would  on  my  part  perhaps  have  been  cjuite  as  well  to  have  allowed  it  to 
vemain  in  their  handtf,  without  any  further  trouble  or  interference.    Btm^ 


a  corroboration  of  facts  and  data.  I  will,  with  your  perniission,  engage 
Uie  attention  of  yourself  and  subscribers  for  a  bri^  whue  in  retaming  to 
or  resuming  my  opinions  on  the  subject. 

It  will  doubtless  be  fresh  in  the  memory  of  those  who  penued  my  letter 
of  December,  that  I  considered  the  banking  community  of  this  oonntry 
may  be  divided  into  three  clast^es,  viz.,  the  Bank  of  England,  the  Joint- 
Stock  Banks,  and  the  Private  Bonks  or  Bankers ;  pronouncing  the  two  lat* 
ter  to  be,  in  repute,  extent,  and  importance,  equal  to  the  former,  or  Bank  of 
England — a  single  corporate  body.  Now,  included  in  the  two  classes  hen 
defined,  is  comprised  the  non-issuing  portion  of  the  banking  communitj 
tliroughout  the  kingdom — a  body  who  are  in  the  possession  of,  having  the 
command  and  control  over,  and  tlio  disposal  of,  for  the  entire  national  weal, 
an  enormous  capital  or  fund,  amounting  to  not  less  than  from  two  to  three 
hundred  millions ;  and  what  I  have  before  assumed  is  this,  that  this  mighty 
engine,  continually  in  work  and  motion  to  aid  and  supply  every  imagin- 
able description  of  national  labour,  industry,  and  enterjirise,  does  not  meet 
with  the  same  protection  at  the  hands  of  our  legislature,  who  withhold  from 
this  branch  or  portion  those  manifold  privileges  which  they  have  with  so  lavish 
a  hand  and  for  so  long  a  period  of  time  bestowed  on  one  single  corporate  body, 
the  Bank  of  Kngland.  Another  cause  for  complaint  or  objection,  on  t£e 
part  of  the  non-issuing  banks,  is,  that  they  are  not  only  so  unjustly  dealt 
with,  but  that,  consequent  upon  the  sound  and  independent  system  which  they 
adopt,  of  not  issuing  their  o^iti  manufactured  paper,  they  are  so  far  subser- 
viont  to  the  Bank  of  £ngland,  in  being  compelled  to  resort  to  the  issue  of  the 
paper  of  the  latter,  to  meet  the  entire  demands  made  on  them.  We  see  this  in 
the  metropolis,  in  Manchester,  and  in  Ijiverpool ;  in  those  places,  there  being 
one  1>ank  of  issue  only,  the  Bank  of  England.  And  whilst  on  this  hea4 
can  I  better  support  my  former  arguments — viz.,  that  the  privilege  of  con- 
verting paper  into  money  for  the  use  of  an  entire  community  should  not  be 
granted  to  any  individual  or  body  of  men,  save  to  the  executive  of  the  country 
only — than  by  asking,  why  should  wc  have  in  the  other  parts  of  the  kingdom 
a  different  svstem  than  that  wliich  regulates  the  currency  operations  in  such 
important  places  as  L(mdon,  Manchester,  and  Liverpool  f 
.  A  denial  has  been  given  to  my  assertion,  saying  no  iU  feeling  or  jealoo^ 
exists  on  the  part  of  the  banking  community  towards  the  Bank  pf  £nglan(l 
for  privilege  uqiustly  dealt.  In  proof  that  such  does  exist,  I  wilio^y 
refer  your,  subscriber  "T.*'  to  no  less  an  authority  than  Mr.  J.  W.  Qilbart, 
when  giving  his  evidence  before  a  soleot  oommittee  of  inquiry  of  tire  Honso 
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of  Oammons  in  1841.  In  reply  to  the  questions  asked  bj  the  "  Subscriber 
firom  Dublin  **  in  your  April  number,  as  respects  the  "  Institution  of  a  State 
Bank/'  I  am  bound  to  admit,  or  confess,  that  since  the  publication  of  my  riews 
on  the  question,  tlie  embarrassed  position  into  which  our  GoYemment  has 
been  placed,  arising  from  the  disastrous  effects  of  the  unfortunate  war  in 
which  we  are  at  present  engaged,  renders  it  a  duty  on  every  friend  or  well* 
wisher  of  his  country,  not  to  urge  any  interruption  (which  at  this  precise 
jtmcture  may  be  deemed  as  wild  or  yisionary)  to  the  connection  as  it  at 
present  exists  between  the  GoTemment  and  the  Bank  of  England ;  to  the 
latter,  the  country  having  unfortunately  to  resort,  as  we  nave  recently 
found,  for  every  assistance  to  extricate  it  from  its  financial  difficulties^ 
This,  however,  the  effect  of  circumstance,  cannot  be  construed  into  an 
argument  against  the  propriety  or  wisdom  of  the  creation  of  a  State  bank, 
or  single  bank  of  issue ;  but,  on  the  contrary,  may  be  advanced  as  an 
argument  in  its  favour,  and  may  be  thus  illustrated : — Had  the  Govern- 
ment or  country,  for  the  last  half  century,  been  in  possession  of  and 
enjoyed  the  same  control  over  and  command  of  all  the  public  revenneii 
wnich  have  flowed  into  the  hands  of  the  Bank  of  England— the  receiver- 

gmeral  of  national  finance;  and  the  profits  and  emoluments  derivable 
om  the  use  of  this  great  mass  of  revenue  had  accrued  to  its  right- 
ful participators;  the  nation,  instead  of  having  gone  to  the  proprie- 
tors of  bank  stock,  the  reverse  to  what  we  now  see  would  likely  nave 
ensued — the  Bank  being  at  the  mercy  and  resorting  for  assistance  ta 
the  Government,  instead  of,  as  we  here  see,  the  country,  with  bad  manage- 
ment, always  under  the  control,  or  at  the  will  and  pleasure,  of  the  Bank 
directors  to  help  it  out  of  its  embarrassed  financial  position. 

I  may  further  reply  to  the  questions  put  by  your  subscriber,  that  great 
gains  and  emoluments  would  arise  to  a  "  State  Bank,"  notwithstanding  ite 
being  prohibited  in  mixing  up  its  operations,  or  interfering  with  the  system 
which  constitutes  the  business  of  the  banking  community  at  large.  A 
"  State  Bank,"  as  proposed  to  be  instituted,  woidd  be  the  sole  fountain  from 
which  would  flow  the  whole  of  the  circulating  medium,  both  paper  and  metal ; 
and  between  this  institution  and  the  community,  the  dispensing  agency 
would  bo  the  universal  banking  interest  of  the  Kingdom ;  that  connection 
which  now  exists  between  the  two  interests — say  the  Bank  of  England  and 
the  rest  of  the  banking  commimity — for  the  purpose  of  promoting  the  use,  the 
circulation  of  the  former  would  be  dissolved  and  transferred  to  that  of  tL 
national  institution — the  Bank  of  the  State ;  and  such  a  new  connection 
would  not  be  unattended  with  vast  gains,  privileges,  and  emoluments,  to  one 
and  both.  The  importance  which  I  attach  to  the  non-issuing  portion  of  the 
banking  interest,  as  compared  with  those  who  issue  their  own  manufactured 
paper,  claims  from  me  the  endeavour  to  distinguish  that  which  oonstitotee 
Uie  difference  between  the  one  system  and  the  other. 

Banks  of  non-issue  employ  for  their  own  use,  and  to  supply  all  de- 
mands on  them,  either  the  current  coins  of  the  realm  or  the  paper' 
of  the  Bank  of  England,  which  is  a  legal  tender,  deriving  this,  the  material 
of  their  circulating  medium,  from  their  assets  or  capital;  and  this^ 
when  once  departed  from  their  coffers  or  paid  away,  gives  them  no  care, 
solicitude,  or  uneasiness  as  to  how  it  is  to  be  provided  for,  in  respect  to  ite 
returning  upon  them.  When  paid  away,  it  flows  into  an  universal 
channel,  ana  only  returns  to  them  again  in  the  shape  of  assets  or  capitaL 
On  the  other  hand,  with  respect  to  banks  of  issue,  their  authorised  issue, 
being  in  notes  of  their  own  manufacture,  when  paid  away,  does  not,a8  in  the' 
former  case,  flow  into  an  universal  channel,  but  into  limited  localities ;  and 
instead  of  forming  a  part  of  assets,  only  adds  to  their  liabilities,  nnt^ 
sttcn  isMMi  are  retntaed  npon  ibeBi,  and  le^  pvoyide  fdf  sa<^  leiiMf  dn4P 
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always  entail  a  degree  of  care  and  waichfulness — and,  indeed,  worn  the  pur- 
port or  use  of  such  a  circulation  expressed  on  the  face,  in  liea  of  bciig 
understood  or  implied,  the  form  may  very  well  run  thoF,  "  For  oor  on 
accommodation  we  promise  to  pay  t!ie  bearer  on  demand."  If  the  import- 
ance and  respectability  always  attached  to  the  profession  or  ocoiqMtifli 
of  banking]:  was  ever  compromised,  it  was  evidently  so  bj  the  sobnusodi 
to  the  Act  of  1844,  compelling  an  exposure  of  affairs  and  operadm 
in  the  weekly  publication  of  issues  in  the  London  Otizette  :  and  that  this  mi 
looked  on  OS  a  degradation,  cannot  be  better  illustrated  than  in  tbe 
refusal  by  all  those  firms  who  had  even  been  previouslj  banks  of  issue,  to 
submit  to  such  a  step,  and  to  avoid  which  for  the  future,  supplanted  tlieir 
own  by  the  issue  of  the  paper  of  the  Bank  of  England.  Within  the  list 
of  the  weekly  published  circulation  many  banking  asBOciations  of  tba 
highest  importance  and  respectability  may  be  enumerated,  but,  taking 
them  in  the  aggregate,  with  a  circulation  to  the  extent  of  £  17,000,000,  tlicj 
cannot  bear  comparison  with  the  wealth  and  importance  of  those  of  na- 
Issue. 

In  periods  of  commercial  repose  and  tranquillity,  the  system  on  irlueh 
the  local  paper  currency  is  conducted  perhaps  calls  for  no  alarm.  Sodi, 
however,  will  be  otherwise  when  a  panic  or  mistrust  should  ensue ;  tod 
whenever  those  unfortunate  periods  recur,  it  will,  by  an  examination  of  tbe 
list  it:«clf  of  the  published  issues,  be  easily  discernible  what  an  extent  d 
ruin  and  mischief  may  be  caused  by  a  reckless  and  over-circulated  loeil 
currency.  Many  may  be  quoted  from  the  list  to  which  I  refer,  but  a  sin^ 
example  may  serve  tor  my  argument.  Say,  for  instance,  a  large  bankiDg 
association,  with  its  head  office,  a  London  agency,  and  with  about  twfnty 
or  thirty  branches,  employing  a  circulation  of  its  own  to  the  extent  of 
£300,000  or  £400,000.  These  notes  are  made  payable  on  demand,  not 
only  at  its  Liondon  agent*s,  but  also  at  its  head  office,  and  at  one,  all,  or 
either  of  its  branches.  This,  as  I  mention,  works  very  smoothly  and  ad- 
vantageously in  times  of  confidence,  but  when  the  time  of  peril  and  mis- 
trust comes  round,  I  will  ask  at  which  or  either  of  these  twenty  or  thiitj 
places  of  issue  is  it  possible  for  the  bank  so  issuing  to  know  what  porticmor 
any  of  this  authorised  circulation  of  £300,000  or  £400,000  is  likelj,  in  tonei 
of  misconfidence,  to  make  its  appearance  for  payment  P — and  in  order  to 
safely  provide  against  the  danger  which  would  surely  follow,  by  a  refusal  to 
pay,  at  either  place  of  issue,  fatally  affecting  all  the  rest,  it  does  but  seem  rea- 
sonable to  suppose  that  an  amount  of  gold,  or  Bank  of  England  notes,  to  joet 
as  many  times  the  amount  of  the  £300,000  or  £400,000  as  there  are  places  of 
issue,  should  be  in  reserve  or  store.  It  is  altogether  useless  and  idle  to  think 
the  most  remote  chances  exist  as  to  the  rights  which  had  been  enjoyed  by  the 
banking  interest  in  general,  previous  to  the  Act  of  1844,  beine  restored;  a 
reform  and  revolution  in  the  system  having  been  introduced  and  established, 
the  benefits  of  which  are  daily  accruing  to  every  branch  of  national  enter- 
prise, the  advantages  of  the  application  of  the  joint-stock  system  becoming 
more  and  more  developed,  and  old  arbitrary  customs  beine  swept  away,  as, 
for  example,  the  unjust  and  long  exclusion  of  the  London  joint-stock  bankl 
from  the  Clearing  Uouse. 

A  cessation  of  the  unhappy  hostilities  by  which  we  are  now  surrounded 
may  again  place  our  senate  in  the  position,  when  caUed  on  to  consider 
the  question  of  the  Bank  Renewal  Act,  to  devise  such  measures  as  to  place 
on  a  just  and  equitable  basis  the  whole  of  the  banking  interests.  Kthej 
only  allow  the  wanting  of  the  Charter  to  remain  in  abeyance  until  the  difr 
Culties  by  which  our  legislature  are  now  involved  be  removed,  no  obstades 
will  be  too  great,  but  what  may  be  overcome,  to  let  the  nation  ei\joy  the  ri|^ 
to  which  it  is  so  justly  entitled.    It  may  be  admitted,  that  many  mid 
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undertakings  are  badly  managed ;  others,  admirably  so,  introducing  to  the 
Exchequer  vast  amounts  of  revenue.  This  may  aiao  easily  apply  to  the 
institution  of  a  *'  State  Bank."  I  remain,  &o., 

Buckingham,  September,  1855.  H.  L. 

THE  BANK  CHAETEB. 

Sib, — ^The  period  is  again  approaching  when  the  legislature  will  have  to 
take  into  consideration  the  privileges  granted  to  the  Bank  of  England,  and 
which  will  necessarily  comprehend  in  its  range  the  Bank<note  Limitation 
Act  of  1844.  This  is,  therefore,  a  desirable  time  to  bring  the  working  of 
that  act,  with  reference  to  the  general  banking  system  of  England,  to  the 
notice  of  those  whose  interests  are  immediately  affected  by  its  operations. 

The  act  passed  in  1844,  limiting  the  circulation  of  the  banks  m  England, 
enunciated  no  leading  principle  whatever ;  neither  did  it  embody  nor  recog- 
nise any  rule  by  which  the  benefits  it  intended  to  confer  could  be  tested. 
It  merely  fixed  an  arbitrary  limit  to  the  issue  of  each  bank,  regardless  of 
pecuniary  ability,  and  provides  no  test  by  which  to  guard  the  public  against 
JOSS.  It  does  not  permit  expansion  when  necessary,  nor  does  it  recognise 
wealth  as  an  clement  to  rule  its  action.  The  question  under  consideration 
and  to  be  solved,  is — Can  a  practical  principle  be  applied,  that  will  admit 
of  expansion  with  perfect  security,  governed  by  laws  which,  in  their  work- 
ing, can  correct  any  tendency  to  transgression  P 

I  conceive  that  the  joint-stock  banks  do  contain  the  elements  for  carrying 
out  such  a  system,  in  a  simple,  fair,  and  legitimate  manner,  and  which  would 
be  satisfactory  both  to  themselves  and  the  public,  exhibiting,  at  the  same 
time,  the  soundness  of  their  position  and  the  legitimacy  of  their  business. 

I  would  suggest  that  each  bank  be  authorised  to  issue  notes  to  the  extent 
of  one  half  its  paid-up  capital,  and  against  the  whole  of  the  coin  in  its  pos- 
session. This  measure  would  likewise  have  a  most  healthful  effect  on  the 
well-being  of  these  establishments,  as  it  would  necessarily  lead  to  an  increase 
of  their  capital ;  for  it  is  admitted  by  all  sound-minded  and  practical  men, 
that  the  banking  institutions  of  England  are,  as  a  body,  unrepresented  by 
the  capital  they  ought  to  possess.  With  respect  to  the  private  oanks  a  diffi- 
culty seems  to  present  itself  as  in  what  way  a  sum  can  be  apportioned  to 
them,  without  infringing  on  the  privacy  of  private  property.  I  nave  no  doubt 
the  ingenuity  of  that  highly  intelligent  class  would  soon  devise  a  simple  and 
efficient  means  to  accomplish  this,  could  it  be  made  apparent  that  it  was 
to  their  interest  to  do  so.  It  occurs  to  me  that  the  principle  of  the  Property- 
tax  Act  points  out  a  mode  by  which  a  solution  of  this  difficulty  may  be  arrived 
at,  without  any  undue  exposure. 

In  viewing  a  subject  of  this  magnitude,  it  should  always  be  borne  in 
mind  that  the  legislature  draws  a  broad  line  of  demarcation  between  cor- 
porate and  public  bodies  and  private  enterprifle.  Railways,  banks,  and 
corporate  institutions,  from  the  power  that  the  public  are  compelled  to  in- 
vest them  with,  and  the  resources  placed  at  their  disposal,  in  reality  enjoy 
a  monopoly  that  places  them  far  beyond  individual  competition,  but  which, 
at  the  same  time,  imposes  duties  as  well  as  conferring  privileges  ;  and  it  is 
the  province  of  the  legislature  to  constitute  itself  a  tribunal,  in  order  to  en- 
force their  observance.  This  is  a  point  that  has  been  too  much  overlooked 
by  the  different  writers  who  have  discussed  the  subject.  The  wealth  and 
commerce  of  this  country  require  a  convenient,  safe,  and  ready  repository 
for  their  surplus  cash  and  convertible  securities;  and,  consequently,  the 
well-being  of  these  institutions  have  a  great  and  important  influence  on  the 
community.  The  imperfect  state,  therefore,  of  the  present  act  cannot  fail 
to  make  it  a  constant  source  of  dbcuBsion,  and,  in  many  cases,  of  mis* 
representatioD.  I  am,  &io., 

October  17«A,  1855.  A.  P.  N. 
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ftAUi  of  tf)t  iKontd. 


RsMnnscEircES  of  Strahan,  Paul,  and  Co.— The  name  of  this  firm  was  ongi* 
nally  Snow  and  Walton.  It  was  one  of  the  oldest  banking  houses  in  Londoiy 
second  only  to  Child  and  Co.,  who  date  from  1640.  At  the  period  of  the  Ccm- 
mon wealth.  Snow  and  Co.  carried  on  the  business  of  pawnbrokers,  under  tiie  sign 
of  the  "  Golden  Anchor.''  The  firm  about  the  year  1679  suspended  its  payments, 
in  common  with  most  of  the  London  bankers,  owing  to  the  circumstance  of  tiie 
seizure  of  their  money  by  that  most  profligate  and  unprincipled  monarch.  Ghailes 
II.  On  a  recent  examination  of  the  books  of  Strahan  and  Co.,  one  was  disoorend 
of  the  date  of  1672,  which  clearly  shows  that  the  mode  of  keeping  accounts  in 
those  days  was  ill  decimals.  It  is  curious  to  obserre  the  nature  and  quality  ol 
the  articles  pledged  by  our  ancestors  with  this  house.  They  were  of  a  miscel- 
laneous and  somewhat  comical  character.    One  of  the  entries  in  the  book  nms 

thus : — "  March  10, 1672.— To  fifteen  pounds  lent  to  Lady i  on  the  deposit  of 

a  golden  f>ot  de  chambre."  The  blank  might  be  filled  up  with  an  existing  Sootdi 
tiUe.  About  twelve  years  ago,  Mr.  Strahan  changed  his  name  from  tSfoow  to 
Btrahan,  in  consequence  of  the  then  late  Queen's  printers  harinff  left  htm 
£180,000,  on  condition  of  his  taking  that  name,  previous  to  which  the  titie  of 
the  firm  was  Snow,  Paul,  and  Co. 


Spanish  Fobgbbiks. — Great  sensation  has  been  lately  caused  at  Valencia,  in 
Spain,  by  the  discovery  of  numerous  important  forgeries.  Some  time  back,  a 
man  who  gave  the  name  of  Campo,  presented  to  the  bank  of  Messrs.  Mnrietta 
and  Co.,  in  that  city,  a  letter  of  credit  payable  in  London,  bearing  the  signature 
of  Peregrin  Camano,  of  Valencia.  The  signature  was  ascertained  to  be  forged, 
and  the  man  was  arrested.  It  was  then  discovered  that  his  real  name  was  (%rt- 
szar,  and  that  one  Massip,  residing  at  London,  but  a  native  of  Valencia,  had 
beeen  his  accomplice.  This  Massip  was  arrested.  About  a  fortnight  ago,  Messn. 
Manuel,  Cabrian,  and  Sons,  of  Valencia,  received  a  letter  from  their  correqNm- 
dent  at  Paris,  announcing  that,  in  compliance  with  their  request,  he  had  opened 
a  credit  of  10,0O0fT.  to  a  certain  person  well  known  in  Valencia.  Messrs.  CMaian 
immediately  made  known  by  telegraph  that  they  had  opened  no  credit  at  all, 
and  fortunately  the  despatch  arrived  before  the  person  in  question  presented  him- 
self to  receive  the  money.  Four  days  ago,  a  man  attempted  to  negotiate,  on  the 
Stock  Exchange  of  Valencia,  a  draft  signed  by  M.  Lamoert  Temeus,  of  a  firm  of 
Bilboa,  and  indorsed  by  M.  Sanchez  and  Messrs.  White  and  Co.  But  the  sig- 
natures turned  out  to  be  forged,  and  the  man  was  arrested.  In  addition  to  lul 
this,  several  forged  bonds  of  the  Ministry  of  Public  Works  have  heea  put  into 
circulation  at  Valencia,  and,  not  many  oa^s  ago,  three  men  belonging  to  the 
city  were  arrested  at  Frankfort-on-the-Mame.  for  having  attempted  to  pass  off 
forged  Bank  of  England  notes.  Likewise,  intelligence  has  been  received  fiom 
London  that  forged  bills  of  the  house  of  Drake  and  Co.,  of  the  Havannah,  made 
payable  at  Valencia,  are  in  circulation.  It  is  supposed,  from  all  these  facts,  that 
a  numerous  band  of  forgers  have  established  themselves  at  Valencia. 


Food  Statistics. — The  Michaelmas  contracts  for  several  of  the  large  unions  in 
the  western  counties  have  just  been  entered  into,  and  the  prices  at  which  the 
various  articles  have  been  tendered  for  gives  a  fair  statement  of  what  may  be 
expected  to  be  the  average  figures  during  the  coming  quarter.  At  Wells  bread 
has  been  contracted  for  at  Hd.  per  41b.  loaf^  best  seconds  flour  at  3«.  8<i  per 
score  ;  beef  and  mutton  at  5\d.  per  lb.,  and  coal  at  15t.  iOd,  per  ton.  At  mn- 
canton  the  prices  were  as  follows : — 4lb.  loaf,  best  seconds,  7]dL  and  Sd. ;  beef 
and  mutton,  6j<f. ;  and  pork,  6id,  per  lb.  At  the  corresponding  period  last  year, 
the  prices  were— bread,  ^d.  and  6d,  per  4lb.  loaf;  beef  and  mutton,  7d.\  and 
pork,  6f</.  At  Eangsbridge  flour  has  been  accepted  at  54«  6dL  per  sack,  boef  at 
55f.  lltf.  per  cwt.,  mutton  at  6dL  per  lb.,  and  coals  at  19«.  ML  per  ton.  At 
Okehampton  tho  prices  wero— beefJ^Gd,  (^  and  ^d, ;  batter^Td ;  ^Hinittrs 
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J5id.  and  6dL  per  lb. ;  41b.  loaf,  best  seconds,  9)\d, ;  meal  ditto,  8dL ;  flour,  his.  per 
fock  ;  oatmeal,' 2 1«.  per  cwt. ;  and  peas,  8«.  5^  per  bushel.  At  Totncss  coal  ha» 
been  received  at  19«.  10</.  per  ton.  At  Bedmiuster  the  prices  were— flour,  67«. 
per  sack  ;  bread,  7J</.  to  8J</.  per  41b.  loaf;  cheese,  40«.  per  cwt. ;  beef,  40#.  per 
cwt. ;  mutton,  56ff.  per  cwt. ;  peas,  7s.  9(i,  per  bushel ;  and  Embden  groats, 
2U.  ^.  per  cwt.  The  present  average  rate  of  wheat  and  meat  may  be  quoted 
as  follo^'B : — Fat  bullocks,  58».  to  60«.  per  cwt. ;  sheep,  (od.  to  Cjd  per  lb. ;  pigs, 
lUf.  to  10>.  6(i.  per  score;  new  wheat,  18«.  6<il  to  1^.  per  bag;  old  wheat,  20«. 

Scr  bag;  barley,  10s. ;  and  oats,  9s,  to  9s,  6d  per  bag.    Potatoes  arc  somewhat 
ear. 

FAn.UBES  JLT  THE  Cape  OF  OooD  HoPE. — Thc  accounts  received  from  thia 
eolony  are  unfavourable,  as  announcing  several  large  mercantile  failures,  namely, 
Meflsrs.  Home,  Eager,  and  Cax.  (thc  branch  of  the  London  house  which  lately 
failed),  with  liabilities  between  £30,000  and  £35,000'-the  Arm  was  one  of  the 
first  in  the  colony,  and  had  been  in  business  for  thirty  years ;  Messrs.  Long, 
£bden«  and  Co.,  with  liabilities  for  about  £40,000 ;  and  j'lessrs.  Broadway  and 
Herman,  with  liabilities  for  upwards  of  £35,000.  These  failures  were  followed 
by  seven  minor  firms.  Ix)6ses  in  the  Australian  trade  are  represented  as  thc  im- 
mediate cause  of  the  crisis.  The  Cape  Monitor  says : — "  In  addition  to  this,  our 
banking  principle  is  thoroughly  wrong.    It  induces  speculation,   and  causes 

freat  mischief,  There  are  five  joint-stock  banks  in  this  city,  which  exist  on 
iscountiug  paper  at  a  uniform  rate  of  interest,  alike  low  ui)on  all  securities 
whether  good  or  bad,  striking  out  harum-scarum  when  their  coflers  arc  full,  there- 
by inducing  illegitimate  speculations ;  and,  on  the  other  hand,  drawing  in  witb 
equal  indiscrimination,  when  the  monetary  mercury  is  high,  and  thereby  incon- 
veniencing the  legitimate  trader  for  the  sole  benefit  of  the  unprincipled  speculator. 
The  interest  in  this  colony  is  C  per  cent — no  more,  no  less ;  a  renmant  of  the  old 
law,  that  co-existed  with  the  barbarous  days  of  slavery  and  indolence — when  the 
exports  were  nil^  and  commerce  was  unknown.  In  1830,  this  colony  exported  wool 
to  the  amount  of  £1,500  sterling ;  in  1855,  its  exports  of  wool  amount  to  three 
quarters  of  a  million,  but  the  monetary  machinery  is  the  same  as  in  1830, 
although  a  score  of  discount  banks  have  sprung  up."  A  new  tariff  had  come 
into  operation  on  the  4th  of  May,  which  imposes  a  duty  of  7^  per  cent,  ad 
valoretn  upon  all  manufactured  goods,  instead  of  5  per  cent  It  equalises  Eng- 
lish and  foreign  manufactures ;  the  latter  of  which  formerly  paid  1 2  per  cent 
The  duty  on  tea,  sugar,  and  coffee,  is  also  increased,  but  not  to  an  extent 
likely  to  have  an  effect  on  consumption. 

New  AuarfRALiAN  B  ink.— The  Melbourne  correspondent  of  the  Times  says  :-* 
In  my  last  letter  I  mentioned  the  proposed  formation  of  another  bank  on  the 
Scotch  principle.  Yon  are  aware  that  most  of  the  banks  in  operation  here 
were  formed  m  London  or  in  New  South  Wales,  the  only  one  of  local  growth 
being  the  Bank  of  Victoria.  Although  that  bank  has  not  been  quite  three  years 
in  operation,  and  although  it  has  met  with  some  disasters^ne  of  its  branches 
haying  been  **  stuck  up  *'  about  nine  months  ago— yet  it  is  in  a  yery  satisfactory 
condition.  I  enclose  tne  financial  statements  laid  oeforo  the  shareholders  by  the 
directors  on  the  SOth  of  June,  at  the  half-yearly  meeting.  Their  gross  profits 
on  the  half  year  amount  to  £62,011.  They  declare  a  dividend  of  10  per  cent, 
£12,378,  and  they  add  £16,878  to  the  reserved  fund  of  £80,121,  making  that 
fund  £v«7,000.  This,  of  course,  gives  the  public  groat  confidence  in  the  institu- 
tion. In  the  early  period  of  the  existence  of  a  colony,  it  is  yer^  desirable  that 
it  should  derive  banking  capital  from  external  sources.  The  dividends  remitted 
out  of  the  country  constitute  a  payment  which  the  colony  ought  willingly  to 
pay  for  the  great  advantage  of  the  capital  brought  in.  Colonists  are  apt  to 
grumble  sorely  at  **the  money  sent  out  of  thc  country  to  the  foreign  capi- 
talists ;''  but  this  in  no  more  a  just  subject  of  complaint  than  the  money  sent  to 
China  to  buy  the  teas  of  that  country.  For  some  time  past,  however,  mere 
money  capital  seeking  inyestment  in  tne  colony  has  been  considerable.  In  this 
jury  day^  Argug  1  mid  half  a  ctdumn  of  adyertisementfl  headed  **  Money,"  in 
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which  eighteen  adrertigen  offer  money  to  lend  on  sMnrtsage,  fa  wUd  tBoi 
amounting  to  £20.000  are  named,  besides  ^  small  rams  to  oe  lent  on  good  seca- 
rity,"  **  several  sums  at  short  diites,"  **  money  advanced  to  any  amoont,"  and 
BO  forth.  Under  these  circumstances,  withont  falling  into  the  US\mDf  often 
involved  in  the  complaint  about  "money  going  oot  of  tbe  eoontiy  to  tha 
foreigner/*  we  may  admit  that  if  capital  seeking  investmeDt  can  be  coUeeted 
viithin  the  colony  for  banking  purposes,  it  is  better  to  nse  it  than  to  continiiet» 
avail  ourselves  of  English  capital ;  just  a»  it  is  better  to  grow  our  own  whea^  if 
wc  con  grow  it,  as  cheaply  as  we  can  import  it; 


Bank  ARcnrrEoruKE, — The  publisher  of  the  New  York  JBanker^  Ma^ 

with  a  view  to  the  promotion  of  an  improved  and  more  utile  fftyle  of  orBfaiteetiTB 

in  banking  establishments,  particularly  in  the  country  distnets,  has  offend  a 

premium  of  150  dollars  for  the  three  best  plans  of  banking-houses,  Tia.,  50doDut 

for  a  plan  of  a  banking-house  to  cost  abont  8,000  doHan  to   10,000  doUan; 

50  dollars  for  a  plan  of  a  banking-house  to  cost  abont  15,000  doUbors  to  20l00t 

dollars ;  50  dollars  for  a  plan  of  a  banking-house  to  cost  abont  35,000  dolbn  tt 

30,000  dollars.     Each  plan  to  include  a  banking-room  and  directora'  room  on  tlM 

main  floor,  and  a  dwelling-house  ^or  offices)  under  the  sameiooC    Eachplaa 

for  the  banking-rooms  to  have  in  view  spcciiu  reference  to — 

J.  Economy  of  cost  and  space.     2.  Light,  ventilation,  end  beating,    t.  Ar* 

rangement  and  convenience  of  vanlt,  desks,  coimters,  and  other  fnrnitnr& 

4.  Safety  against  fire  and  bnrglars.    5.  Durability,  strength  of  iMtrriBln 

and  architectural  effect 

The  plans  to  be  referred  to  a  committee  of  bankers  or  bsnk  oflicers,  to  dedde  vpoib 

SuMMABT  Pbocedcbe  OK  BiLi^  OF  ExcHAKOK. — A  dumgo  ht  ike  bnr  has  td^es 
effect,  which,  in  its  bearing  on  the  internal  operations  m  Englidi  commeree,  if 
likely  to  prove  very  important  On  the  24th  October  nit,  the  Sonimary  Proce- 
dure on  liiils  of  Exchange  Act  came  into  operation.  The  object  of  its  ftameis 
was  to  remove  all  means  of  frlvolons  or  fictitioas  defences  to  actions  on  billi  of 
exchange  and  promissory  notes ;  and  the  decisive  character  of  its  mvriaions 
renders  it  necessary  that  every  tradesman  in  the  country  shonld  be  weu  afprised 
of  them.  A  new  form  of  writ  of  summons  is  now  issued,  after  winch  tbe  mahitiir 
may,  in  twelve  days,  unless  leave  to  dofend  the  action  be  meanwhile  ootaiDed, 
proceed  to  judgment  and  execution.  Leave  to  appear  is  granted  only  on  the  de- 
fendant paying  the  amount  of  the  claim  into  court,  or  upon  satis&ctory  affidavits 
disclosing  a  legal  or  equitable  defence,  or  the  necessity  for  the  h^er  to  piore 
consideration,  or  such  other  facts,  and  on  such  terms,  as  to  security,  as  to  ths 
fudge  may  seem  fit.  One  summons  may  be  made  to  inolnde  all  the  parties  totbo 
bill.  The  act  applies  exclusively  to  England  and  Wales,  and  not  to  Ireland  «r 
Scotland* 


The  Atrshibe  Banks. — Amongst  the  banking  establishments  throngtioat 
Ayrshire,  there  has  been  an  extraordinary  movement  It  seems  that  the  aeents 
for  the  Western  Bank,  in  several  localities,  commencing  with  the  town  of  Ajr 
itself,  have  ^ue  over  to  the  Royal  Bank ;  and  that  branches  of  the  Royal  ars 
to  be  act  up  immediately  in  Ayr,  Irvine,  Maybole,  (Mrvan,  &c.,  all  to  be*  under 
the  superintendence  of  Mr.  P.  W.  Kennedy,  late  a^prat  for  the  Western  Bank  fai 
Ayr,  and  formerly  manager  of  the  Ayrshire  Bankmg  Company,  and  to  be  eon* 
ducted  under  the  former  agents  for  tlte  Western.  These  changes  will,  of  eonrw^ 
make  room  for  a  nnniber  of  new  agents  for  the  Western  Bank  in  the  varioiis 
localities.  The  transfer  of  so  many  bank  agents  from  the  Western  to  the  Royal 
I^nk  (the  latter  having  had  previously  no  branches  in  these  places),  has  caused  a 

freat  sensation  in  the  west  country.  The  movement  appears  to  have  been  caused 
y  a  misunderstanding  betwixt  the  Western  Bank  of  Scotland  and  Mr.  Kennedy 
of  Ayr,  who  represented  the  former  partners  of  the  Ayrshire  Bank,  which  was 
amalgamated  with  the  Western  a  good  many  years  ago.  The  connty  of  Ayr 
will  gain  additional  bank  accommodation  by  the  rupture,  which  will,  no  douot, 
lead  to  a  keen  competition  Ixstwixt  the  Western  Banlt  and  the  Rqyid 
of  the  largest  banking  houses  in  Scotland. — QlatgonD  Bajpen 
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Tate's  Modem  Cambist,  Eighth  Edition.  With  extensive  alterations  avd 
additions,  brought  down  to  the  present  time,  Effingham  WiLson,  Boyal 
Exchange. 

Thb  new  edition  of  this  popular  and  Talaable  work,  will  be  received  with 
favour  by  the  banking  and  mercantile  community,  it  being  the  most 
a,uthentic  manual  of  foreign  exchanges  published.  Having  undergone  a 
eareful  revision,  it  supports  in  every  respect  its  well  earned  reputation  of  a 
standard  authority* 

Jackson's  Book-Keeping^  Eighth  Edition.  Effingham  Wilson,  Boyal  Ex- 
change. 

Thb  extensive  sale  of  this  work  is  some  criterion  of  its  value  to  those 
whose  desire  to  be  initiated  into  the  principles  and  jMractiee  of  sound  book- 
^eping.  The  scenes  daily  witnessed  in  the  Courts  of  Bankruptcy  and  In- 
solvency, resulting  from  the  absence  of  a  knowledge  of  accounts,  afiord  strong 
proof  of  the  damage  to  trade,  through  the  neglect  of  this  important  branch 
of  adult  education.  In  this  work,  a  practical  system  by  double  entry  is 
eliminated,  and  if  attentively  studied,  it  will  furnish  the  ground-work  ne- 
cessary for  sound  management  in  business,  while  it  will  prove  an  efficient 
ehe«k  against  error,  fraud,  or  embezElement. 

Currency  Pamphlets.  4-  Letter  to  Lord  Archibald  Hamilton,  on  Alterations 
in  the  Faltie  of  Money ;  published  in  1823,  reprinted  in  1847.  Simpkin, 
Marshall  and  Co.  Currency  Records ;  being  Extracts  from  Speeches,  Do' 
cuments,  Sfc,  illustrating  the  character  and  consequences  of  the  Acts  of 
1819  and  1844.  Simpkin,  Marshall  and  Co.  Review  of  the  Currency  Laws 
and  Bank  of  England  Charter,  By  James  A.  Andbkson.  W.  Blackwood 
and  Sons,  Edinburgh  and  London. 

IiAOH  of  these  pamphlets  will  repay  perusal  at  the  present  time,  since,  al- 
though the  views  expressed  will  be  familiar  to  most  persons  who  have  given  the 
least  attention  to  the  currency,  they  are  accompanied  by  illustrations  which 
fully  support  the  theories  advocated.  Without  entirely  agreeing  with  all 
that  the  writers  have  advanced,  there  is  much  useful  information  presented, 
which  will  tend  to  assist  those  who  desire  to  fully  investigate  the  question. 

JFebster^s  Income  Tax  Table,  showing  the  duty  of  £6  13«.  id,  per  cent, 
for  \s.  4d.  in  the  pound)  on  any  sum  from  li.  to  £500,000.  Waterlow 
and  Sons,  London. 

Thb  second  edition  of  this  useful  table  has  appeared,  and,  looking  at  the  low 
price  at  which  it  is  published,  it  is  not  surprising.  The  reference  to  the 
(able  is  so  plain  and  easy  that  the  merest  novice  oould  scarcely  make  a 
mistake  in  calculating  the  tax  on  any  sum. 


BANK  MOVEMENTS. 

The  shareholders  of  the  National  Bank  of  Ireland  have  authorised  the 
Erectors  to  take  the  necessary  measures  for  changing  the  name  of  the  es- 
tablishment to  the  National  Bank,  as  business  is  now  ponducted  on  an 
fxftended  scale  both  in  London  and  Irehind» 
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The  directors  of  the  Western  Bank  of  Seotlaikd  hare  qspointed  Mr.  J.  D. 
Boswoll,  manager  of  the  bank's  branch  at  Ayr,  in  room  of  Mr.  P.  W. 
Kennedy,  and  Mr.  John  MacLimont,  to  be  agent  at  Girvan,  inwt<>ad  of  Mr. 
William  Brown,  jun. 

The  West -end  branch  of  the  Bank  of  England,  at  Uxbridge-lioaw, 
Burlington-gardens,  was  opened  on  the  1st  of  Octol>eary  under  the  »aBag»* 
ment  of  Mr.  C.  Tindal. 

The  London  and  County  Bank  have  notified  the  opening  of  a  new  bnadi 
at  441,  Oxford-street. 

The  agency  of  the  Guernsey  Commercial  Banking  Company  has  been 
tranKfcrrcd  to  the  Bank  of  London,  consequent  on  tke  stopfMige  of   ~ 

De  Lisle  and  Co. 


The  Oriental  Bank  Corporation  have  declared  a  diyidend  of  £1  5f.  vtf 
share,  being  at  the  rate  ot  10  per  cent,  per  annum,  for  the  half-year  cbM 
the  30th  of  June  lost. 


Mr.  George  Chambers  has  been  appointed  general  manager  to  the  Unit^ 
Bank.  This  gentleman  is  well  known,  having  been  for  many  years  inde&ti- 
gable  in  promoting  the  interests  of  those  engaged  in  the  banking  world. 
He  was  one  of  those  who  assisted  the  late  Mr.  Dalton  in  his  wurts  to 
establish  a  Banking  institute,  and  he  succeeded  in  obtaining  the  general 
approval  of  the  merchants  in  the  metropolis  to  the  termination  of  btnkiBg 
business  at  four  o'clock. 
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RE\^EAV  OF  THE  MONEY  MARKET  FOB  THE  MONTH  OP 

OCTOBER,  1855. 

The  changes  which  financial  affairs  have  experienced  in  the  eourse  of  the 
past  three  or  four  weeks  have  been  varied  and  numerous.  A  sadden  demand 
for  money  has  entailed  such  stringency,  that  the  Bank  directors  have  been 
compelled  to  increase  their  rate  for  discount  from  5  to  6  per  cent.,  restricting 
it  in  the  latter  case  to  paper  having  sixty-five  days  to  run.     While  we  have 
been  necessarily  cautious  in  our  proceedings,  the  authorities  of  the  Bank  of 
France  have  followed  the  example,  and  have  carried  their  terms  to  a  similar 
point.     Exceptional  circumstances  have  doubtless  occurred  to  create  thia 
reniarka>)lo  alteration  in  the  condition  of  monetary  concerns,  but  the  with- 
drawal of  bullion  to  the  extent  of  £6,000,000,  through  the  purchases  effected 
On  behalf  of  the  Bank  of  France,  will  account,  in  a  great  measure,  for  these 
vicissitudes.     The  panic  occasioned  through  the  apprehension  of  theooir* 
sequences  of  these  particular  operations,  which  were  at  first  shronded  in 
deep  mystery,  although  unfavourably  affecting  all  descriptions  of  poblie 
securities,  did  not  interfere  with  the  stability  of  mercantile  credit;  and, 
notwithstanding  rumours  of  the  most  discouraging  character,  such  was  the 
healthfulness  of  trade,  that  scarcely  a  failure  resulted  from  the  pressure. 
The  measures  resorted  to  by  the  Bank  of  France,  for  obtaining  supplies  of 
the  precious  metals,  could  not  have  been  adopted  at  a  more  inopportund 
period,  the  drain  through  the  War  expenditure,  and  the  payment  or  install 
ments  on  the  English  and  Turkish  loans,  having  already  stimulated  the 
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j^eral  inqiury  for  accommodation.  The  same  causes  Tiave  hkewise  been' 
m  operation  at  the  other  side  of  the  channel,  while,  to  aggravate  the  evil, 
a  considerable  outlay  has  been  necessary  to  provide  for  the  deficiency  of  the 
grain  crops,  which  was  much  more  serious  than  was  originally  conjec- 
tured. Although,  for  the  moment,  a  crisis  has  been  averted,  in  Paris,  such 
has  been  the  inflation  from  the  transactions  of  the  Credit  Mobilier,  that 
preat  prudence,  it  is  thought,  will  still  be  requisite  to  bring  affairar 
into  their  ordinary  channel.  It  must  further  be  remembered  that  we  have 
yet  to  ascertain  what  will  be  the  ultimate  influence  of  the  new  credit 
institutions  about  to  be  established  in  Austria^  That  the  French  (Govern- 
ment are  determined  at  all  hazards  to  make  a  strenuous  attempt  to  adjust 
their  financial  position,  is  rendered  apparent  by  the  negotiation  openea  for 
the  purchase  of  silver  from  the  Bank  of  Holland.  Within  the  last  few  days 
^ere  has  been  a  subsidence  in  the  extraordinary  demand  formerly  witnessed, 
and  several  Australian  gold  arrivals  having  been  announced,  a  temporary, 
revival  of  confidence  has  followed.  Much,  however,  will  of  course  aepcnd 
upon  the  future  state  of  the  Parisian  and  Vienna  money  markets,  ^ich 
must  now  bo  considered  as  influencing  the  whole  of  the  others  of  Europe. 
6K)od  employment  for  capital  is  found  at  rates  varying  from  5}  to.  6  per 
cent.,  for  first-class  bills,  but  the  more  approsimate  rate  in  the  majority 
of  cases  is  the  minimum  of  the  Bank  of  England.  The  allowance  for  deposits 
has  now  reached  5  per  cent. 

The  extreme  range  in  Consols  has  been  about  2  J  per  cent,  with  a  consi- 
derable amount  of  business.  In  the  early  part  pf  the  pipnth,.the  operators 
for  the  fall  sold  largely,  each  advance  in  the  Ban)^*8  torms  of  accommoda- 
tion having  induced  operations.  When,  howevjei:,  thei  last  alteration  was 
made,  and  a  hope  was  expressed  that  the ,  maximum  point  had  been 
reached,  there  was  a  slight  re-action,  which  has  pince  been  augmented  hf 
the  favourable  intelligence  from  the  Crimea,  and  the  arrival  of  increased 
supplies  of  gold  from  Australia.  Consols,  aftpr  touc)iing  8$^,  descended 
to  86},  and  are  now  about  88J.  In  addition  to  the  ordinary  transactions 
of  speculators  and  others,  the  Scotch  and  provincial  bankers  have  re-, 
alisod  stock  to  supply  themselves  with  notes  and  specie.  The  public,  on 
the  other  hand,  nave  been  purchasers,  the  payment  of  the  dividends 
having  afforded  them  means  tor  investment. 

Notice  was  issued  on  the  24th  of  October,  th&t  the  interestis  upon  all  the 
Exchequer  bills  in  circulation  would  be  increased  frOm  the  25th  to  2|d. 

5er  diem,  or  £3  16^.  0^(j.  per  annum.  The  previous  rate  was  2d,  with 
une  bills,  and  2\d.  on  those  dated  in  March.'  The  augmentation,  there- 
fore, is  equal  to  \^8.2\d,  on  the  former,  and  7«.  l\d,<m  the  latter;  and 
the  increase  in  the  public  expenditure  will  be  rather  less  than  £100,00). 
The  hiphest  quotation  having  been  3«.  premium,  and  the  lowest  lOir.  dls- 
count,  it  shows  that  the  dealers  were  m  a  great  degtee  prepared  for  the 
alteration.  A  partial  rally  has  since  occurred,' but,  in  the  present  position 
of  the  money  market,  it  is  not  likely  that  a  high  premium  will  be  attained. 

Extensive  fluctuations  have  occurred  in  Turkish,  operations  having  been 
freely  entered  into.  Having  proved  principally  speculative,  there  has  been 
a  recovery  from  the  lowest  quotations,  but  they  are  yet  in  an  unsettled  con- 
dition. The  4  per  cent,  guaranteed  scrip,  just  previously  to  the  payment  of 
the  last  instalment  of  20  per  cent.,  sunk  to  5  disoount,  but  tne  nearest 
current  price  is  3.  All  other  securities  have  varied  in  nearly  similar  pro« 
portions,  though  they  are  now  generally  firmer. 

Bulway  shares  have  naturalTy  suffered  like  other  securities,  but  scaroebr 
to  an  equal  extent.  The  fijrst  depreciation  created  by  the  state  of  the  hal  j- 
yearly  accounts,  and  the  unsatisfactorr  results  of  dividends,  promoted  the 
^eduatipi)  ^hioh  principaUj.aff<99ted.tho  market^  and  sinoQ  tl^crp  }ias  be$9 
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lifcUe  aoti?itj«  When  OodmIb  toaohed  the  lowest  point,  shares  were  like^ 
wise  affected,  and  when  there  was  a  rally,  the  re-action  extended  also  m  the 
same  direction.  The  averaee  range  has  heen  ahoat  £2  to  £3  per  share  on 
^e  leading  descriptions,  and  others  in  about  a  similar  ratio. 

Joint-stock  baiUL  shares  have  been  steady,  but  the  transactions  hare  not 
been  numerous.  Quotations  have  probably  received  support  from  the  ex« 
pectation  that  dividends  will  be  maintained  if  not  increased,  though  the  ad« 
vanced  terms  of  discount.  The  demand,  however,  has  been  limited,  even 
for  the  most  popular  of  these  securities,  and  prices  exhibit  little  variatioo. 
The  progress  of  the  business  of  the  new  establishments  is  stated  to  be 
satisniotory. 

The  activity  of  the  produce  markets  has  been  checked  by  the  increased 
terms  of  money  accommodation,  though  the  amount  of  business  continues 
above  the  average.  The  chief  operations  have  latterly  been  in  sugar,  owing 
to  the  diminished  nature  of  the  supplies. 


Consols 


English  Funds* 


••« 


«•• 


••• 


••• 


••• 


••« 


••• 


••« 


••% 


••* 


Exchequer  bills*  average  •«» 

Foreign  Stocks. 
Braiilian     ••• 
Bnenos  Ayres 
Ohilian 

Dutch,  2)  per  cent. 
Mexican      •••        ••• 

Peruvian,  4^  per  cent. 
Bussian       ,.,        ,., 
Spanish       •••        ...        ••• 
Turkish,  6  per  cent. 
Ditto,  4  per  cent.    New  scrip, 

Railway  Shabes. 
Brighton      ..«        «•• 
Oaledonian  ...        «•» 
Eastern  Counties 
Great  Northern 

Great  Western       

Lancashire  and  Yorkshire... 

London  and  North  Western 

Midland 

North  Staffordshire 

South  Eastern 

South  Western 

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 
East  Indian... 
Northern  of  France 


••• 


••% 


••% 


••• 


••• 


••• 


••• 


••• 


••% 


••• 


••« 


Prlee  on 
Sept  88. 

HighMt 

iKNTUt. 

88}  to  88i 

881 

86| 

pr.to4«.ds 

3i.  pm. 

lOi.ds.' 

101| 

lOli 

98} 

.» 

55 

63 

102 

102 

99 

64  f 

65 

64 

211 

21  f 

19} 

77  ex.  d. 

77  ex.  d. 

71 

— 

97 

95} 

38} 

38i 

37} 

85 

87 1 

78  ex.  d. 

»••  • 

1}  dis. 

li  dis. 

5  dis. 

95f 

96 

94} 

59  ex.  d. 

59i 

57} 

n 

n 

9 

86} 

86} 

81} 

55 

55} 

50 

751 

76J 

74 

91J 

93} 

90} 

64J 

65) 

62} 

lOi 

10} 

9} 

56} 

58 

56} 

81* 

83 

81 

68} 

69} 

67} 

45| 

46} 

44} 

23| 

23 1 

21} 

341 

35} 

83| 

PriMW 
Oet  fr. 

88} 
2j.  dis* 
to  U. 

pm* 

100 

53} 
101 

64 

19| 

73 

96} 

371 

49} 
3  difl» 

95 

58} 

9} 
82 
50} 

74} 

92 

63} 

10 

57 

82} 

68| 

45 

22 


THE  GRAIN  TRADE. 

NoTwiTHSTAKDiKO  the  ooutinuous  advance  in  the  Bank's  rate  of  disooimt» 
the  quotations  of  grain  have  ruled  higher.  The  improvement  has  not  been 
remarkable,  but  the  full  support  given  to  these  rates  shows  that  the  operatoit 
baye  not  lost  their  good  opinion  of  the  Bu^kett    The  weather  for  af^rieiil* 
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tttrat  operations  continues  favourable,  the  reports  from  most  quarters  being 
encouraging.  The  arrivals  of  English  and  foreign  wheat  have  hitherto 
been  limited,  and  the  purchases  made  in  America  and  on  the  Danube  assist 
to  maintain  prices.  A  greater  deficiency  in  France  than  was  originally 
estimated,  has  induced  holders  to  increase  their  pretensions. 

The  Oazette  returns  for  England  and  Wales  have  been .— » 

CorrMpondlng 
Week  Wheat  Weeklf  Six  WeekiT  Biz  Weeks 

ended  Qra.  aold.  Avenge.  Areiage.  Poty.     lAst  Year. 

1866.  t,      <L  i,      <L  ».     <L  i,      d, 

September  22 124,510  ...  77  8  ...  75     2  ..*  1  0  ...  59  2 

„          29 146,137  ...  77  3  ...  75     5  ...  I  0  ...  57  9 

„            6 155,921  ...  76  6  ...  75  11  ..•  1  0  ...  56  7 

„         13 152,443  ...  76  7  ...  76    7  ...  I  0  ...  55  8 

20 144,869  ...  76  10  ...  76  11  ...  1  0  ...  55  5 

The  importations  since  the  harvest  of  1854  have  been  :-^ 

Wheat  Other  Grain.  Total. 

Qra.  Qrs.  Qrs. 

Sixty  weeks  ended  12th  September.  2,386,003  2,963,532  5,349,535 
Five  weeks  ended  17th  October 116,175  166,743  282,918 


2,502,178  3,130,275  5,632,453 
And  the  weekly  averages  have  been  :^ 

Sixty  weeks  ended  12th  September  ..•      40,000            49,000  89,000 

Pive  weeks  ended  17th  October 23,000           33,000  56,000 


Less  17,000  16,000  33,000 


STATE  OF  TBADE. 

The  manufacturing  interests  have  been  depressed  by  the  financial  crisist 
the  high  rates  of  discount  restricting  all  descriptions  of  business.  Grediti 
however,  considering  the  alarm  occasioned,  has  been  wonderfully  well  sus« 
tained,  and  the  almost  entire  absence  of  failures,  has  been  a  feature  in  the 
existing  position  of  affairs  which  we  were  little  inclined  to  expect.  There 
is,  of  course,  a  tendency  to  flower  prices  in  textile  fabrics,  but  this  would 
soon  be  recovered,  if  any  amelioration  were  to  ensue* 
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On  the  12th  October,  Mr.  John  Aldred  Twining,  of  the  Elms,  Baldock,  Hertfl^ 
and  the  Strand,  London,  aged  70. 

The  Late  Mr.  E.  J.  Heskltine. — Died  at  Havre,  on  the  18th  of  Septembei^ 
ag^d  75  years,  Mr  E.  J.  Heseldne.  He  was  placed  in  youth  at  a  bank  in  HnU, 
thence  removed  to  Port-Madoc,  N.W.,  and  on  tiie  death  of  Mr.  Philip  Hunt, 
was  appointed  manager  of  the  Old  Bank,  Botheriiam — Messrs.  Walkers  and 
Stanley  8.  This  sitoation  he  held  till  the  change  from  a  private  to  a  Joint- 
stock  proprietonhip  took  place,  and  was  confirmed  therein  by  the  directorii 
of  the  latter,  in  wiioae  service  he  remained  until  two  years  ago,  when  from 
ill  health  he  resigned  upon  a  pension,  after  nearly  forty  years'  honourable  and 
active  discharge  of  his  duties.  Deceased  was  a  well-luiown  connoisseur  in 
art;  and  by  his  superior  business  talents  and  unimpeachable  integrity,  secured 
the  high  esteem  of  the  largre  circle  of  his  friends  and  acquaintances,  particu^ 
larly  in  the  locality  where  ne  so  long  resided. 
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MONTHLY  OHEONOLOaY. 

Oct.  3.— Messrs.  Dc  Lisle,  Janvrin,  and  De  Lisle,  foreign  bankeri  and  mer^ 
cliantSf  announced  by  circiilar  their  suspension  of  payment,  with  liabUities 
amounting  to  £380,000.  At  a  subsequent  meeting  of  their  creditors,  it  wai 
arranged  that  the  estate  should  be  liquidated  under  inspection  ;'mnd  it  wis  also 
agreed  to  allow  the  Arm,  with  some  additional  partners,  to  resome  business. 

4. — The  Bank  of  England,  at  their  weekly  Doard  meeting,  again  put  up  the 
rate  of  discount  from  5  to  5|  per  cent. 

5. — Intelligence  received  that  a  portion  of  the  Baltic  fleet  bombarded,  for  a 
short  time,  the  forts  at  the  mouth  of  the  Dwina,  without  .doing  much  damage,  an4 
subsequently  bombarded  the  batteries  of  Bullen,  which  were  severely  injmtid.— • 
News  was  received  of  a  spirited  engagement  having  taken  place  near  Eupatoria, 
between  a  portion  of  the  French  and  Russian  cavalry,  in  which  the  latter  were 
entirely  routed,  after  ha\ing  sustained  very  considerable  loss. 

15.^  Intelligence  received  of  a  decisive  victory  having  been  gained  by  the 
Turks  over  the  Russians  at  Kars,  on  the  29th  September.  The  Kiu»ians  had, 
for  some  time,  completely  invested  the  place,  and  now  made  upon  it  a  desperate 
assault ;  but,  after  an  cngafirement,  which  lasted  for  eight  hours,  without  mter- 
mission,  they  were  thoroughly  beaten,  having  left  between  4,0(K)  and  5,000  dea4 
on  the  field. 

16. — Announcement  of  the  failure  of  >fr.  W.  A.  Smith,  of  Manchester,  cotton 
spinner,  with  liabilities  said  to  be  under  £30,000. 

1 8. — The  Directors  of  the  l^nk  of  England  again  raise  their  rate  of  discoont 
from  5}  per  cent,  to  6  per  cent  on  bills  of  not  more  than  sixty  days,  and  to  7  per 
cent  on  bills  having  to  run  from  sixty  to  ninety-five  days. 

Despatches  received  announcing  the  commencement,  on  the  15thy  of  the  bom* 
bardment  of  Kinbum  by  the  Allied  fleets. 

News  of  a  successful  expedition  by  the  French  affainst  the  towns  and  fortresses 
of  Tamnn  and  Fanagoria,  both  places  being  totaUy  destroyed,  and  a  nomber  of 
cannon  captured. 

?0. — Intelligence  arrives  announcing  the  capture  of  Kinbum  by  the  Allied 
fleets,  on  the  17th.  After  an  unsuccessful  dctence  of  the  place,  Hhe  garriaoOf 
consisting  of  1,420  troops,  including  27  officers,  laid  down  their  arms,  and  sur- 
rendered as  prisoners  of  war ;  174  guns  were  also  taken. 

23. — The  Allied  fleets,  on  leaving  Kinbum,  turned  towards  Otchakoff ;  hot  ths 
Russians  immediately  blew  up  the  fortifications,  mounting  23  gons. 

27. — Trial  at  the  Central  Criminal  Criminal  Court  of  Messrs.  Strshan,  Pauli 
and  Bates,  late  bankers,  of  the  Strand,  charged  with  unlawfully  disposing  of 
securities  of  foreign  stocks,  of  the  value  of  £5,000,  deposited  with  them  fo^ 
safety  by  the  Rev.  Dr.  Griftith,  of  Rochester.  The  prisoners  were  all  found  guilty, 
and  were  immediately  sentenced  by  Mr.  Baron  iddcrson  to  be  severally  trans* 
ported  for  fourteen  years. 
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bf  the  present  double  number,  we  have  been  enabled  to  dispose  of  the  principal  part  tf 
our  arrears.  One  or  two  communications  and  reviews,  however,  still  stand  over,  tht 
suace  occupied  by  the  trial  of  Messrs.  Strahan,  Paul,  and  Bates,  having  beeq  gretter 
than  was  anticipated.  Correspondents  will  please  remember  that  all  commanicationi^ 
unless  they  involve  imi^ortant  questions,  should  be  f  •rwaidi'd  by  the  20th  of  the  month. 

J.  W. — The  Decimal  Tracts  may  be  obtained  at  the  offices  of  the  Decimal  Asaociation  at 
the  Society  of  Arts 

Dkplty  Casuirb— The  highest  rate  of  interest  known  during  modem  timrs  wai^  as 
ftatcd,  at  the  period  of  the  panic  in  1847.  After  the  appearance  of  the  Government 
letter,  there  was  a  sensible  diminution  of  the  pressure. 

K.  S.  (llchester).— It  is  understood  that  the  Commissioners  of  Bankruptcy  posiws  ths 
nowcr,  bat  they  do  not  frc<)uently  exercise  it 

A  BoNuiioLDKK. — ^I'he  commissioners  and  the  committee  are  at  variance,  and  it  Is  fiMred 
the  interests  of  the  unfortunate  bondholders  will  be  neglectcdy  unless  a  fresh  af^tstioii 
is  commenced. 
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PEESENT  AND  FUTURE  PROSPECTS. 

It  is  impossible  to  over-estimate  the  importance  of  giving  a  due 
and  impartial  consideration  to  the  question  of  our  financial  re- 
lations^ and  to  the  desirableness  of  watching  the  progress  of 
events  with  more  than  usual  vigilance.  After  the  experience  of 
the  last  three  months^  it  will^  we  should  scarcely  imagine^  be 
necessary  to  preface  any  remarks  that  may  be  offered,  with 
explanations  referring  to  antecedent  circumstances,  the  facts, 
themselves,  having  become  patent  to  all  who  are  interested  in 
extensive  transactions  in  money  or  commerce. 

Without  putting  ourselves  forward  as  the  apoogists  of  the 
Bank  Charter  Act,  or  professing  to  believe  in  the  capacity  of 
that  measure  to  correct  every  evil  that  may  arise  in  connection 
with  a  disturbed  condition  of  the  money  market,  it  will,  we 
think,  be  generally  admitted,  that  the  course  of  affairs,  since 
August  last,  has  been  characterised  by  features,  which  few  were 
prepared  to  witness  in  the  first  year's  results  of  the  war.  To 
those  who,  however,  have  studied  the  history  of  former  periods, 
the  consequences  have  not  seemed  so  remarkable,  because,  not- 
withstanding the  development  of  trade,  and  the  increase  in  the 
material  wealth  of  the  country,  they  were  prepared  for  altera- 
tions which  would  interfere  with  the  ordinary  routine  of  mer- 
cantile life,  and  embarrass  general  operations.  It  was  long 
since  premised  and  asserted,  that  the  outbreak  of  hostilities 
could  not  fail  to  produce  an  effect  upon  the  money  markets 
of  London  and  Paris,  and  in  proportion  upon  those  of  the  lead- 
ing cities  of  Europe. 

Although  it  required  no  great  gift  of  prophecy  to  see  what 
must  in  reality  be  the  cost  of  a  demonstration  such  as  it  has 
been  found  necessary  to  make  against  the  aggressive  power  of 
Bussia,  these  predictions  were  regarded  in  a  measure  as  un- 
founded or  rather  dictated  with  a  view  to  damp  the  enthu- 
siasm aroused  by  the  popular  cry  in  favour  of  Turkey^  and 
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the  Anglo-'FrencIi  alliance.  Foliticallj  important  as  it  was  to 
preserve  the  integrity  of  the  one^  and  to  secure  the  efficient 
assistance  guaranteed  by  the  other,  the  public,  who  are  not 
at  all  times  the  best  jndges  of  economical  consequences,  loKt 
sight  of  the  probable  pecuniary  outlay  which  would  have  to  be 
provided,  and  treated  any  notion  of  serious  deficiency  with 
marked  contempt.  Warnings  of  augmented  taxation — direct 
allusions  to  a  further  increase  of  those  obnoxious  imposts  upon 
property  and  income,  and,  further,  the  prospect  of  a  considerable 
addition  to  the  national  debt,  were  seriously  urged  as  the  certain 
results  of  a  campaign  in  the  Crimea  or  on  the  shores  of  the 
Baltic,  but  they  received  little  or  no  attention,  the  blind  in- 
fatuation of  the  multitude  reckoning  on  the  certain  achieve^ 
ment  of  \ictory  at  all  hazards.  No  second  thought  was 
accorded  to  expenditure,  but,  on  the  contrary,  without  adequate 
supplies  an  undertaking  was  engaged  in,  the  high  purposes  of 
which,  although  greatly  to  be  commended  and  applauded,  had 
hardly  received  proper  attention  from  the  Government^  much 
less  the  people. 

It  was  truly  remarked  on  the  occasion  of  the  declaration  of 
war,  that  enthusiastic  as  the  public  seemed  to  be,  they  were  going 
to  work  in  the  dark^  and  that  it  would  not  require  any  lengthened 
period  to  elapse  before  they  would  discover  that  hostilities,  even 
under  the  favourable  auspices  of  an  alliance  with  France,  might 
in  all  probability  involve  expenses  that  would  prove  extremely 
onerous  to  the  resources  of  both  countries.  Inflated  as  men's 
minds  were  with  the  supposition  that  the  gold  of  Australia  and 
California  would  prevent  any  collapse  dangerous  to  trade  or  the 
steady  growth  of  mercantile  affairs,  they  refused  to  look  the  dif- 
ficulty in  the  face  and  professed  to  feel  confident  that  Bnssia 
would  either  retire  when  the  determination  of  England  and 
France  was  made  known,  or  yield  to  terms  on  the  first  grand  de« 
feat.  The  fallacy  of  these  delusions  has  long  since  been  ex- 
ploded, and  the  costs  of  the  struggle  continue  to  accumulate. 

While  thus  expressing  our  opinions  on  the  progress  and  events 
of  the  war  as  affecting  our  monetary  condition,  we  must  not  be 
considered  as  advocating,  in  the  remotest  degree,  the  views  of 
the  "  peace  party,^^  because  in  us  they  possess  no  sympathisers, 
but  it  is  necessary  in  casting  a  retrospective  glance,  to  bring  un- 
der consideration  the  feeling  prior  to  the  momentous  epoch  when 
friendly  relations  ceased  with  the  Court  of  St.  Petersburg.  The 
rupture  which  has  caused  such  a  waste  of  treasure  and  blood  was 
undoubtedly  forced  upon  us  and  could  not  be  avoided,  but  the 
Government,  if  not  the  people,  are  largely  responrible  for  the 
precipitancy  of  the  movement,  before  the  means  and  appliances 
for  active  hostilities  were  available. 

From  March^   1854^  when  Mr.  Gladstone  hrought  in  his 
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budget^  tintil  last  April,  i^hen  Sir  George  C.  Lewis  introduced  a 
loan  of  ^£16,000,000,  the  whole  of  the  financial  arrangements 
of  the  country  have  been  ill-regulated.  The  false  principle  of 
appealing  to  indirect  as  well  as  direct  taxation  to  support  the 
expenditure  of  the  year  was  carried  to  an  excess  by  the  first 
mentioned  Chancellor,  and  so  soon  as  it  appeared  he  failed  to 
attain  popularity,  his  successor,  "a  dealer  in  compromises'' 
split  his  requirements  into  sections,  which,  however  well-inten^ 
tioned  afforded  no  satisfaction  to  any  particular  party,  and  dis* 
please  the  majority.  Was  ever  poor  John  Bull  so  annoyed 
with  financiers  I  Plunged  into  war  through  the  impression  that 
it  would  be  a  short  and  inexpensive  process  of  arriving  at  an 
equitable  adjustment  of  the  balance  of  power  in  the  East, 
and  at  the  same  time  of  restoring  to  firmness  the  tottering 
Ottoman  dynasty,  and  sanctioning  the  proceedings  which  have 
placed  him  in  this  situation,  taxation  at  last  has  so  oppressed  him 
that,  the  channels  of  business  being  temporarily  obstructed,  he 
is  unable  to  discharge  the  claims  made,  and  perchance  in  the 
midst  of  his  disappointment  partially  regrets  so  voluntary  an 
acquiesence  in  the  steps  hitherto  taken.  It  is,  however,  essen- 
tial that  the  burden  shall  be  patiently  borne,  and  that  assistance 
shall  be  cheerfully  rendered  to  support  the  cause  in  which  we 
are  engaged. 

In  France,  a  more  distinct  policy  has  been  followed  out,  and 
which  has  no  doubt  given  greater  confidence  to  the  public  in 
that  country.  The  whole  of  the  war  expenditure  has  been 
raised  through  the  medium  of  loans,  which,  apart  from  the 
favourable  terms  on  which  they  have  been  secured,  places  the 
the  weight  of  responsibility  in  the  right  quarter.  If  posterity 
is  to  share  a  benefit  through  the  ultimate  subjugation  of  Russia, 
surely  the  next  and  succeeding  generations  are  entitled  to  assume 
some  proportion  of  the  entailed  expenses,  and  it  is  a  manifest 
injustice  to  presume  that  any  present  charge  arising  therefrom 
should  be  immediately  liquidated. 

This  briogs  us  to  the  consideration  of  what,  in  reality,  is  our 
present  position,  and  what  may  be  fairly  regarded  as  our  future 
prospects.  France  has  already  raised,  in  the  manner  alluded  to, 
upwards  of  £50,000,000,  and  our  own  outlay  must  have  ap- 
proached nearly  an  equsd  sum,  while  Turkey  has  been  "  gua» 
ranteed^'  ^£5,000,000  and  Sardinia  has  received  assistance  to  the 
extent  of  ^£2,000,000.  These  are  all  large  items  when  it  is  re* 
znembered  that  the  actual  expenditure  does  not  cover  two  years' 
estimates  including  the  preliminary  arrangements.  Is  it  a  mat- 
ter of  surprise,  then,  that  with  a  deficient  harvest  and  other  co- 
operating causes  that  there  should  have  been  a  drain  of  bullion, 
or  that  the  financial  position  of  the  whole  of  Europe  should  have 
been  more  or  less  affected  ?    Tazation^  |»  far  as  England  is  con-* 
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cemed,  has  repressed  the  energies  of  the  entire  commaniiy,  the 
stoppage  to  trade  occasioned  by  the  war  leaving  the  popnlation 
in  an  impoverished  condition,  and  preventing  them  from  obtain- 
ing profits  to  discharge  so  large  an  amount  of  fiscal  burden. 
In  the  case  of  France  the  unfavourable  change  has  bc^n 
principally  produced  by  the  doubtful  effects  of  the  speculation 
carried  on  under  the  guidance  of  the  Credit  Mobilier  that 
has  by  artificial  devices  raised  capital  to  promote  all  descriptions 
of  public  works,  both  within  its  own  locality  and  in  foreign  coun- 
tries. Dangerous  as  the  expedients  adopted  have  in  some  respects 
appeared,  the  loans  themselves  contracted  in  France  would  not 
have  occasioned  great  inconvenience,  had  the  money  market  been 
in  a  sounder  condition  and  capable  of  sustaining  the  dead  weight 
of  liability  previously  contracted.  With  the  efSiux  of  bullion 
required  to  pay  the  current  charges  of  the  commissariat  in  the 
East,  the  provision  of  money  to  satisfy  demands  for  grain  pur- 
chases, and  the  exchange  operations  to  supply  the  continuous 
sliipments  of  silver  to  India  and  China,  a  position  of  affairs  less 
unfavourable  could  hardly  have  been  expected.  But  yet,  although 
these  and  other  exceptional  circumstances  have  conspired  to  oc- 
casion the  perturbation  now  visible,  all  the  blame  is  to  be  thrown 
in  one  direction,  and  one  special  law  is  to  be  made  responsible 
for  the  sum  and  substance  of  the  mischief  encountered.  If  the 
public  will,  however,  condescend  to  look  a  little  back  to  the 
absence  of  comprehensive  financial  plans  when  the  war  was 
originally  contemplated,  they  will  discover  that  the  Government 
is  probably  more  to  blame  than  the  Bank  Charter  Act  for  the 
anomalous  pressure  lately  endured. 

That  this  pressure  will  soon  cease,  we  can  scarcely  bring  our 
minds  to  believe.  There  may  be  a  temporary  mitigation  through 
the  arrival  of  gold  vessels  inspiring  increased  confidence,  or  firom 
a  diminished  oemand  for  money.  But,  if  the  war  is  to  continue, 
it  will  have  to  be  maintained  at  an  expenditure  equal  to,  if  not 
greater  than,  that  which  has  already  occurred,  and  that  cannot 
be  supported  unless  new  taxation  and  new  loans  are  arranged. 
With  fresh  loans  inevitable  for  England  and  France,  with  lurge 
speculations  open  in  produce,  requiring  capital  and  credit  to 
avoid  the  consequences  of  ultimate  depreciation,  and  numeroui 
incidental  calls  from  other  quarters,  there  must  be  a  correspond- 
ing stringency  which  it  will  take  a  considerable  time  to  sur- 
mount. Even  if  a  peace  were  concluded  to-morrow,  heavy 
balances  would  remain  to  be  settled;  and,  after  the  first  blush  of 
excitement  which  would  be  sure  to  follow  such  an  announce- 
ment had  passed,  the  preparation  for  the  adjustment  of  out- 
standing accounts  would  show  that  difficulties  still  prevented  an 
immediate  resumption  of  our  ordinary  career. 
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Insolvency^  amongst  nations^  as  amongst  individuals^  leads  to 
the  adoption  of  a  variety  of  schemes,  marked  sometimes  by  cor- 
siderable  ingenuity  in  their  conception^  but  whose  practical 
effect  is  rarely  to  avert,  but  merely  to  postpone,  a  result,  which, 
sooner  or  later,  is  inevitable.  When  reckless  extravagance,  or 
the  pressure  of  unforeseen  circumstances,  has  occasioned  an 
adverse  balance,  and  bankruptcy  begins  to  loom  in  the  distance, 
the  course  which  the  ordinary  rules  of  prudence  would  dictate, 
is  to  retrench — to  cut  off  all  superfluous  sources  of  expense — 
to  limit  operations — and,  above  all,  to  avoid  such  as  involve 
risk  of  loss,  and  by  a  strict  adherence  to  economic  principles,  to 
bring  the  expenditure  within  the  revenue,  making  the  surplus 
thus  created  available  for  covering  the  deficiency  of  past  years. 
But  the  dictates  of  wisdom  and  common  sense  are  generally 
opposed,  in  such  cases,  by  two  very  powerful  influences,  to 
which,  in  nine  cases  out  of  ten,  they  are  compelled  to  yield. 
When  it  is  discovered  that  the  degree  of  state  which  has  been 
assumed,  the  establishments  which  have  been  maintained,  and 
the  position  which  has  been  asserted,  are  incompatible  with  the 
resources  of  the  nation,  or  of  the  individual,  pride  steps  in  on 
the  one  hand  to  prevent  any  diminution  or  retrenchment  in 
these  particulars,  lest,  in  the  eye  of  the  world,  it  should  be 
supposed  that  necessity  compelled  the  sacrifice;  and  on  the 
other  hand,  fear  urges  that  any  sudden  change  from  extravagance 
to  economy,  will  be  received  as  the  indication  of  poverty  and 
straightened  circumstances,  and  by  making  creditors  more  impor- 
tunate, expedite  the  final  catastrophe.  Hence  it  is  found  that  every 
symptom  of  increased  financial  pressure  is  met  by  some  one  of 
these  ingenious  projects,  which,  were  the  only  purpose  to  be 
attained  to  gain  a  little  time,  woidd  entitle  their  authors  to 
credit,  but  which,  unfortunately,  only  tend  to  increase  the  diffi- 
culty, intensify  the  embarrassment,  and  make  the  fall,  when  it 
does  come,  more  precipitous.  Of  this  character  appears  to  be 
the  new  Austrian  scheme  of  finance,  which,  after  agitating  every 
Bourse  in  Europe  for  some  six  or  eight  weeks,  with  vain  conjee* 
tures  and  speculations,  is  at  length  before  the  world  in  all  its 
details,  and  progressing  towards  active  operation. 

According  to  the  official  accounts,  this  project  woidd  seem  to 
have  a  double  object  in  view.  First,  to  provide  means  of  pa}ring 
off  the  debt  of  twenty-four  millions  sterling,  due  by  the  imperitl 
Exchequer  to  the  bank ;  and  secondly,  to  place  that  establish- 
ment, in  such  a  position  as  shall  enable  it  to  meet  future  State 
demands.  In  the  scheme  of  liquidation  propounded  in  the  Con- 
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vention  as  concluded  between  the  Finance  Minister  and  tlie 
National  Bank^  this  debt  is  dirided  into  three  parts  :  First,  the 
amount  advanced  by  the  bank  on  its  establishment,  near  forty 
years  ago,  to  redeem  the  Vienna  currency;  secondly,  the 
claim  on  account  of  the  redemption  of  the  Retchs  Schaizsckene, 
(Exchequer  bills)  ;  and,  thirdly,  the  loans  made  by  the  baiiL 
to  meet  the  urgent  necessities  of  the  state  since  the  year  ISSOj 
amounting  to  about  JE15,500,000.  The  manner  in  which  it  is 
proposed  to  meet  the  first  of  these  claims  is  by  monthly  pay- 
ments made  from  a  sinking  fund ;  the  second  is  to  be  paid  off 
by  means  of  a  certain  portion  of  the  national  loan  allocated  to 
that  purpose,  and  which  will  be  received  by  the  bank  from 
the  public ;  and  the  third,  or  principal  part  of  the  demand  is  to 
be  discharged  by  handing  over  to  the  bank,  state  domains  of 
the  value  of  156,485,060  florins,  or  £15,650,000  sterling.  The 
terms  and  conditions  upon  which  these  imperial  estates  are  to 
be  delivered  over  to  the  bank,  are  as  follows : — 

^'1.  The  said  domains  to  form  a  good  and  real  'hypoUiek' 
for  the  security  of  the  above-mentioned  155,000,000fl.  The 
bank  to  have  the  right  to  enter  the  mortgage  in  the  pnbUc 
books,  and  that  free  of  all  expense.  2.  The  Austrian  Bank  is  to 
have  the  entire  management  of  the  said  domains,  and  to  collect 
the  net  proceeds  of  the  same.  The  State  has  no  claim  whatever 
to  the  revenue  of  the  domains,  until  the  debt  of  155,000,000fi. 
is  fully  discharged.  3.  The  management  of  the  domains  can- 
not be  taken  from  the  bank  until  the  above-mentioned  debt 
is  paid,  but  the  State  has  the  right  to  undertake  the  administra- 
tion of  the  one  or  the  other  estate,  in  case  the  value  of  the 
domains  should,  under  the  management  of  the  bank^  exceed  the 
sum  of  155,000,000fl,  or  if  the  value  of  an  estate  taken  from 
the  management  of  tiie  bank  should  be  paid  in  hard  cash,  or 
replaced  by  some  other  good  and  satisfactory  '  hypothek.'  *' 

It  will  be  observed  that  while  the  State  here  nominally 
transfers  its  property  to  the  bank  in  discharge  of  its  debts,  it 
virtually  keeps  the  entire  control  in  its  own  hands.  It  stipu- 
lates for  the  absolute  resumption  of  the  administration  of  the 
property  in  a  variety  of  cases :  upon  the  payment  of  the  value 
in  hard  cash,  which  is  reasonable  enough,  provided  the  assess- 
ment of  value  be  fair  and  equitable,  upon  substituting  for  the 
particular  estate  it  may  desire  to  repossess  some  other  "  good 
and  satisfactory  hypothek"  which,  when  the  financial  antecedents 
and  character  of  the  Austrian  Government  are  considered,  may 
be  anytliing  but  rensonable.  What  is  ''  a  good  and  satisfactory 
hypothek"  it  will  be  for  the  imperial  Government  to  determine^ 
and  should  at  any  time  imperial  necessity,  imperial  interest,  or 
imperial  will,  require  the  resumption  of  these  State  domains,  the 
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bank  will  have  no  choice  but  to  submit,  and  accept  in  exchange 
some  other  security,  which  as  an  available  asset  may  turn  out  to 
be  utterly  worthless.  In  the  words  of  the  convention,  '*  the  bank 
is  not  only  entitled  to  hold  the  domains  as  a  mortgage,  but  to 
dispose  of  them  ;''  and  it  is,  in  point  of  fact,  ordered  that  the  sale 
shall  begin  as  soon  as  possible,  and  that  the  proceeds  of  each 
separate  estate,  as  it  is  sold,  shall  be  set  against  the  capital  of 
the  debt.  But  by  virtue  of  the  stipulation  quoted  above,  the 
Imperial  Government  may  at  any  moment  step  in  and  prevent 
the  alienation  of  any  one  or  the  whole  of  the  domains,  and  with- 
draw them  altogether  from  the  control  of  the  mortgagees.  Ad- 
mitting that  the  Austrian  Government  ought  to  have  the  power 
of  preventing  the  entire  alienation  of  any  portion  or  of  the  whole 
of  the  Imperial  domains,  the  question  arises  why  were  these 
directions  to  sell  given  ?  Why  was  not  the  property  simply  mort- 
gaged to  the  bank,  accompanied  with  a  power  to  receive  the 
revenues  and  set  them  against  the  debt?  If  these  domains 
were  honestly  intended  to  be  made  available  in  their  integrity 
for  the  discharge  of  the  State  debt,  why  is  this  power  of  sale 
encumbered  with  conditions  which  at  any  moment  may  prevent 
its  exercise  ?  Taking  all  circumstances  into  account,  it  would 
seem  that  this  mortgage  or  transfer  of  the  imperial  property 
was  never  intended  to  be  a  bona  fide  transaction,  but  is  merely 
the  substitution  of  one  guarantee  for  another— of  the  estates  for 
the  Salt-works,  to  be  changed  again  when  imperial  convenience 
may  render  it  desirable.  A  subsequent  paragraph  in  the  deed 
of  convention  promises  that  ^'  the  t  inance  department  and  other 
authorities  will  do  all  in  their  power  to  assist  the  bank  in 
managing  the  ceded  property/'  The  obvious  meaning  of  this  is 
that  the  Government  intends  to  retain  the  control,  and  if  not 
directly  to  administer,  at  all  events  to  regulate  and  govern  the 
administration  of  the  ceded  domains.  The  property  which  is 
thus  handed  over  may  be,  in  point  of  value,  a  better  or  a  worse 
security  than  the  Salt-works  for  which  it  is  substituted,  but  as 
an  asset  presently  realisable  or  available  for  the  reduction  of  the 
debt,  it  is  apparently  worth  less  while  encumbered  with  such 
restrictions. 

The  second  part  of  the  project  is  the  Loan  or  Mortgage  Bank, 
and  this  is  by  far  the  more  important  both  to  the  Austrian 
Government  and  the  moneyed  world  outside,  which  is  invited  to 
come  forward  and  subscribe  the  necessary  capital.  To  the  Im- 
perial Government  the  monetary  power  which  the  capital  and 
expectant  profits  of  this  new  branch  of  business  will  place  in  the 
hands  of  the  bank  will  form  a  source  from  which  it  may  draw 
supplies  to  meet  future  financial  difficulties,  and  that  probably 
is  the  sole  view  with  which  the  concessioQ  is  made.    The  powers 
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of  tlie  new  bank  appear  to  be  of  the  most  extenaiTe  character, 
but  the  security  for  the  capital  of  the  subscribers  can  certainljr 
not  be  said  to  be  co-equal  with  them.  The  title  by  which  this 
new  institution  puts  forward  its  claims  to  the  moneyed  world  aod 
invites  the  co-operation  of  capitalists  is  a  taking  one,  and  indi- 
cates the  largeness  and  the  variety  of  the  business  contemplated— 
viz.,  ''  The  Imperial  Privileged  Loan  Bank  for  Trade  and  In- 
dustrj.'^  The  concession  is  granted,  for  ninety  years,  to  M. 
Rothschild,  the  Princes  Furstenberg,  Schwarzenberg,  and 
Auersperg — as  the  representatives  of  the  wealthy  Bohemian 
nobility — by  whom  it  is  said  the  scheme  will  be  supported,  to 
the  Count  Chotsk,  and  Louis  de  Haber.  Judging  firom  the 
reports  which  came  to  us  from  Vienna,  at  the  early  part  of 
October,  the  impression  generally  prevailed  that  the  Credit 
Foncier  was  to  be  the  basis  of  the  Company ;  the  statutes  them- 
selves, however,  which  have  since  been  published,  show  that  it 
assimilates  much  more  nearly  to  the  Credit  Mobilier^  and  that 
to  all  the  objections  which  are  applicable  to  that  system  it  is 
obnoxious. 

The  company  is  empowered  to  transact  business — 

In  loans  on  Austrian  state-paper  and  mortgage  bonds,  on 
shares  and  bonds  of  home  undertakings,  on  bonds  for  raising 
loans  on  the  Crown  estates,  districts  or  parishes,  also  on  goods 
and  produce. 

In  subscriptions  to  Austrian  national  loans,  also  to  scrip  and 
bonds  of  industrial  home  undertakings  or  credit  institutions  of 
every  kind,  either  now  existing  or  hereafter  to  be  created,  then 
in  the  purchase  of  the  same  and  all  descriptions  of  state  paper. 

In  forming  railways,  mines,  and  docks,  in  lighting  towns,  &c., 
or  in  any  branch  of  industry  and  enterprise  within  the  Ausitrian 
monarchy  tending  to  the  common  weal ;  in  changing  ordinary 
companies  into  those  of  shareholders ;  in  issuing  the  scrip  and 
bonds  of  all  such  undertakings  and  companies 

In  negotiating  Austrian  national  loans,  loans  on  the  crown 
lands,  districts,  or  parishes,  the  farming  of  the  monopolies  of 
the  state  or  the  taxes,  as  likewise  public  works  of  every  kind ; 
also  to  take  part  in  effecting  the  above,  in  selling  them  and 
dealing  with  them. 

In  every  case  to  sell  again,  to  give  as  security  and  to 
exchange  for  other  objects  of  value  every  description  of  state 
paper,  scrip,  share,  or  other  asset  that  shall  have  been  acquired 
in  the  way  of  business  defined  by  the  above-mentioned  statutes. 

In  taking  up  bonds  when  payable,  or  dividends  and  payments 
of  every  kind. 

In  taking  up  and  keeping  in  their  coffers  assets  and  piqper 
securities  of  every  kind. 
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In  making  payments  of  money  with  any  lawful  tender,  in 
discount  and  banking. 

The  bank  is  entitled  to  issue  its  own  promissory  notes  for  an 
amount  not  to  exceed  the  amount  of  the  sums  employed  in 
subscriptions  to  funded  stock,  in  purchases,  partnerships  or 
institutions,  as  above  explained. 

The  amount  of  these  promissory  notes  must  always  be  per- 
fectly secured  by  the  value  of  the  state  paper,  assets^  and  bonds, 
belonging  to  the  company  and  in  their  actual  possession,  nor 
must  it  at  any  time  or  in  any  case  surpass  five  times  the  amount 
of  the  paid-up  capital.  These  notes  or  bonds  so  issued  cannot 
be  made)  payable  at  a  date  shorter  than  a  year.  The  amount  of 
the  bonds  issued  and  made  payable  within  a  period  of  two  years 
must  never  surpass  the  sum  of  the  paid-up  capital  within  the 
above  limitation  of  the  entire  issue  in  notes. 

The  capital  which  is  to  form  the  basis  of  this  gigantic  and 
varied  sphere  of  operations  is  to  '^  consist  of  one  hundred  millions 
of  florins,  in  the  metallic  currency  of  Austria  (£10,000,000 
sterling).  This  capital  will  be  formed  by  means  of  500,000 
shares,  each  share  at  200  florins,  and  provided  with  coupons. 
Of  these  500,000  shares  only  300,000  will  be  issued  as  scrip  for 
the  present.  The  remaining  200,000  shares  will  be  issued 
hereafter,  in  proportion  to  the  increase  of  business.^' 

From  transactions  of  the  nature  indicated  in  the  programme 
of  business,  it  is  obvious  that  profit  to  an  unlimited  extent,  or 
loss  involving  the  utter  ruin  of  the  concern,  may  ensue,  accord- 
ing as  judgment  and  caution,  or  carelessness  and  incompetency 
may  obtain  in  the  managing  body.  Having  such  power  in 
their  hands,  there  would  be  a  constant  temptation  to  exercise 
them  beyond  the  limits  of  prudence  and  strict  safety ;  and  the 
interests  of  the  shareholders  would  therefore  require  that  some 
check  in  this  respect  should  be  imposed.  Accordingly,  the 
imperial  Government,  in  making  the  concession,  stipidates  for 
a  perfect  and  complete  State  control.  In  ordinary  cases,  Govern- 
ment supervision  would  probably  be  the  best  security  that  could 
be  given  to  the  shareholders,  where  such  lai^e  trading  powers 
were  granted ;  but  the  case  is  very  dififerent  when  the  Grovem- 
ment  itself  may  have  an  interest  directly  at  variance  with  that 
of  the  proprietors — ^whose  funds  will  be  solely  at  the  mercy  of 
its  legislation. 

Sec.  69.  The  Government  will  exercise  a  constant  supervision, 
to  the  end  that  the  statutes  be  duly  observed,  and  that  the 
Imperial  Privileged  Austrian  Loan  Bank  confine  its  operations 
within  the  prescribed  limits,  and  the  Government  appoints 
imperial  commissioners  for  this  purpose. 

Sec.  70.  These  imperial  commissioners  are   authorised  to 
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inspect  the  books,  documents,  and  deeds  of  the  bank,  md 
scrutinise  its  management,  as  also  to  be  present  at  aU  the 
meetings,  in  so  far  as  they  may  deem  it  necessary.  It  is  their 
special  duty  to  attend  the  general  meeting. 

Sec.  71.  Every  imperial  commissioner  has  the  right  to  object 
to  any  resolution  formed  by  the  board  or  the  general  assembl?, 
when  he  considers  it  injurious  to  the  welfare  of  the  State  or  the 
public,  or  to  be  in  violation  or  transgression  of  the  statates. 
For  the  carrying  out  of  such  resolution  a  superior  anthorisatioo 
will  then  be  requisite,  and  it  will  remain  suspended  until  the 
authorisation  shall  have  been  obtained. 

Sec.  72.  In  every  instance  where  the  joint  operation  of  the 
Government  or  the  Sovereign's  approbation  is  required,  the 
Austrian  Loan  Bank  will  have  to  apply  to  the  Imperial  Ministry 
of  Finance. 

Thus,  in  efifect,  the  whole  power  will  rest  with  the  Govern- 
ment ;  and  not  only  the  board  of  directors,  but  the  company  of 
proprietors,  even  when  assembled  at  their  general  public  meet- 
ings, will  be  subject  to  the  interference  of  the  Government,  and 
compelled  to  abstain  from  any  act,  and  abandon  any  intenticm 
which  a  Government  functionary  may  have  been  directed  to 
declare  opposed  to  the  interests  of  the  State.  The  Bank,  it  will 
be  observed,  having  completed  its  capital  of  ten  millions,  will 
be  authorised  to  issue  its  own  promissory  notes  to  five  times 
that  amount ;  and  should  the  subscribed  capital  be  invested  in 
unpaying  speculations,  or  securities  subject  to  considerable 
fluctuations,  and  a  depreciation  of  fifty  per  cent,  ensue  on  the 
available  assets  (an  event  by  no  means  improbable,  especially  in 
Austria),  the  bank  would  be  enabled  to  pay  only  ten  per  cent 
to  its  promissory  note  creditors,  leaving  not  a  single  farthing 
for  its  shareholders.  The  Government  will  evince,  without 
doubt,  its  usual  anxiety  to  negotiate  loans;  and  as  fast  as  the 
subscribers'  capital  comes  in  will,  so  long  as  the  managing 
directors  exhibit  a  willingness  to  make  advances,  encourage 
rather  than  restrict  their  operations.  Their  interference,  there- 
fore, may  be  expected  only  when,  as  far  as  the  public  and  the 
shareholders  are  concerned,  all  the  mischief  is  done — that  is, 
when  fifty  millions  more  of  worthless  paper  shall  have  been  forced 
upon  the  Austrian  public,  and  certain  over-confiding  speculators 
shall  have  lightened  their  pockets  to  the  extent  of  ten  millions 
of  hard  cash,  to  enable  Austria  to  avert  national  bankruptcy  for 
some  time  longer. 
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No.  V. 

The  GovemmentB  of  the  Australian  colonies  have  often  occasioned  dis- 
satibfaction  hy  their  interference  with  trade,  in  imposing  duties  which 
have  tended  to  restrict  internal  commerce  and  fetter  trade  with 
distant  ports.  There  have  also  heen  times  both  of  excitement  and  of 
depression  for  which  the  authorities  have  been  largely  blameable ;  and 
the  frequent  changes  in  their  government  have  doubtless  produced  a 
want  of  uniformity,  which  has  done  much  to  unsettle  the  various 
interests  of  the  colonies.  Nevertheless,  upon  the  whole,  the  action  of 
the  local  Governments  has  not  been  greatly  at  variance  with  the  wants 
and  wishes  of  the  respective  populations  ;  and  it  is  a  good  proof  of  the 
moderation  and  wisdom  of  Englishmen,  both  as  rulers  and  ruled,  that 
harmony  and  good  feeling  have  prevailed  for  so  many  years,  especially 
when  it  is  remembered  that  representation,  as  enjoyed  in  England,  has 
only  lately  been  granted  to  the  colonists.  They  have,  until  recently, 
been  governed  by  strangers,  who  have  received  their  instructions  from 
Downing-street ;  and  even  where  there  has  been  any  degree  of  the 
popular  element  in  the  legislative  councils,  the  appointments  have  been 
the  act  of  the  governor,  and  not  always  the  wish  of  the  people.  The 
fact  is,  however,  that  as  individual  freedom  was  allowed,  and  the  Govern- 
ments did  not  unnecessarily  interfere  with  men's  pursuits,  there  was  a 
good  understanding  upon  both  sides;  trade  was  diligently  pursued, 
land  cultivated,  sheep  reared,  and  the  colonists  consequently  prospered. 
It  must  not  be  supposed  that  public  opinion  did  not  exist,  but  that,  on 
the  contrary,  it  had  its  weight  as  much,  perhaps  more  fully,  than  in 
old  countries ;  so  that  there  was  often  a  ready  response  to  all  reason- 
able requirements,  combined  with  a  determination  on  the  part  of  the 
settlers  to  develope  the  resources  of  the  colonies,  and  to  support  social 
order  and  good  government  wherever  those  blessings  could  be  secured. 
Among  the  most  important  functions  of  Government  is  that  of 
raising  a  revenue  for  protecting  the  persons  and  properties  of  the 
people.  In  Australia,  at  all  events,  there  is  the  luxury  to  all 
Englishmen  of  a  great  immunity  from  taxation.  Throughout  the 
history  of  the  colonies  revenue  has  been  raised  from  the  articles  im- 
ported rather  than  by  visitation  from  house  to  house  by  the  tax-collector, 
which  indeed,  with  a  widely-scattered  and  migratory  population, 
would  be  a  difficult,  an  expensive,  and  perhaps  a  vexatious  operation. 
Spirits,  tobacco,  and  tea  are  the  articles  upon  which  the  taxes  are 
generally  levied ;  although,  of  course,  there  are  certain  establishments 
—such  as  the  post-office,  courts  of  law  and  police,  offices  of  registration 
and  other  purely  local  institutions,  which  are  self-supporting.  The 
revenue  raised  from  these  and  other  miscellaneous  sources  suffice  for 
carrying  on  the  ordinary  duties  of  Government.  Of  late  years  the 
colonies  have  shown  that  they  are  rapidly  becoming  independent  of 
England ;  and  were  it  not  that  military  and  convict  establishments 
.have  yet  to  be  maintained,  three  oat  of  Uie  five  colonies  of  Australia 
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could  and  therefore  ought  to  be  made  wholly  to  rely  on  iheir  own 
reaourcea,  and  to  be  in  no  way  chargeable  upon  the  parent  eountiy. 

This,  indeed,  is  now  imperative,  from  the  fact  that  in  granting  them 
fre?.  constitutions  the  revenue  from  the  land  has  been  conceded ;  and 
looking  at  the  vast  extent  of  land,  and  what  it  haa  hitherto  prodooed^ 
there  can  be  little  doubt  that  under  a  sound  system  for  ita  disposal  and 
keeping  it  surveyed  in  anticipation  of  demands,  there  will  he  m 
restriction  of  funds  which,  if  only  properly  handled,  will  be  a  steady  and 
permanent  revenue,  so  that  neither  parsimonious  economy  nor  prolbst 
expenditure  should  be  indulged  in.  The  great  advantage  of  the  land  fond 
is,  that  under  the  present  system  one  haU*  of  the  amount  produced  is  de- 
voted to  public  works,  sucn  as  roads,  bridges,  and  the  mmintenanee  of 
internal  communication.  The  means  of  employment  and  the  develop- 
ment of  public  reqpurces  are  thus  provided  for  the  population,  which  it 
is  the  object  of  the  other  half  of  the  fund  to  introduce  into  the  ookfues; 
This  combined  system,  which  is  as  fair  to  the  capitalist  as  the  laboarer, 
has  effected  immense  benefits  for  Australia ;  and  so  long  as  there  it 
abundance  of  land  remaining  unsold,  the  future  progress  of  the  colonies 
is  indisputable,  as  the  principle,  if  fairly  adopted,  is  sound  and  advan- 
tageous to  all  classes. 

In  now  examining  the  finances  of  the  colonies  it  may  be  premised 
that  the  figures  quoted  embrace  the  two  sources  of  revenue,  viz.,  that 
derived  from  the  land,  which  is  termed  ''  crown  revenue,''  and  that  de- 
rived from  the  import  duties  and.  miscellaneous  taxes,  which  is  termed 
"  ordinary  revenue."  The  former  includes,  besides  the  actual  purchase 
money  for  lands  bought  from  the  Government,  the  yeariy  produce  of 
lands  leased,  licence- fees  for  pasturage,  for  cutting  timber,  and  for 
working  gold  lands,  together  with  fines  and  penalties  enfbreed  by  the 
Crown  for  offences  or  encroachments  upon  the  public  lands.  These 
sources  of  income  will  show  the  different  tenures  upon  which  the  land  is 
held,  and  how  readily  the  system  of  occupation  has  provided  for  the 
wants  of  the  people,  yielding  the  fee  simple  to  those  who  intend  per- 
manent improvements,  and  short  leases  for  those  who  only  need  '^nms" 
or  pasturage  for  their  extensive  fiocks  and  herds.  The  finances  of 
New  South  Wales  are  as  follow : — 


Year. 

Crown 

Ordinary 

Total 

Total 

Bbvbnub. 

Hbvbnce. 

Revbnub. 

Expbnditum. 

1850 

£122.283 

£248.613 

£370,896 

£373.580 

1851 

204,508 

277,728 

482»236 

439,963 

1852 

153,208 

336,001 

489,210 

663,447 

1853 

224,340 

557,544 

781,884 

653,201 

1854 

351,059 

640,624 

991.683 

630,812 

The  general  finances  of  this  colony,  it  will  be  seen,  are  in  a  most 
healthy  condition.  The  increasing  demand  for  land  is  shown  by  the  re- 
markable fact,  that  the  revenue  irom  sales  alone  has  increased  fix>m 
£6,745  in  1844,  to  £288,616  in  1854;  and  this,  it  may  reasonably  be 
supposed,  is  legitimate,  inasmuch  as  the  public  lands  of  New  South  Wales 
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now  available  for  parchascLare  somewhat  remote  from  Sydney,  spread 
over  the  country  districts,  and  situated  about  the  extensive  coast  of  the 
colony,  which  must  soon  be  the  scene  of  great  activity,  both  in  com- 
merce and  agriculture.  The  ordinary  revenue  is  also  progressive,  the 
best  proof  of  an  increasing  trade,  which,  in  this  instance,  has  not  grown 
into  undue  magnitude,  but  is  rather  the  result  of  well  directed  enter- 
prise, arising  out  of  the  wants  and  increased  wealth  of  the  population. 

The  finances  of  Victoria  suggest  graver  inquiry,  for  the  rapidity 
with  which  everything  has  advanced  when  in  proximity  to  the  alluring 
and  remarkable  gold-fields  of  that  colony  is  also  noticeable  in  the  returns 
connected  with  the  public  exchequer. 


Year. 

Crown 
Revenue. 

Ordinary 
Revenue. 

Total 
Revenue. 

Total 
Expenditure. 

1850 
1851 
1852 
1853 
1854 

£136,651 

300,874 

720,900 

1,553,825 

1,426,449 

£122,781 

198,167 

914,594 

1,648,423 

1,796,723 

£259,432 
499,041 
1,635,494 
3,202,248 
3,223,172 

£196,460 
410,864 
981,566 

3,564,858 

• 

The  debt  of  1853  appears  trifling  from  these  figures,  but  in  reality  it 
was  not  less  than  £1,085,396.  The  estimated  expenditure  for  1854 
was  not  less  than  £4,801,202,  which  would  entail  upon  the  colony  a 
further  debt  of  £1,578,030 1  How  is  this  great  and  increasingly 
dangerous  deficiency  provided  for?  The  deficiency  of  1853,  then, 
was  met  from  three  sources : — First,  by  the  Governor  appropriating 
the  moiety  of  the  land  fund  available  for  emigration  to  the  pur- 
poses of  the  general  revenue ;  second,  by  a  loan  from  the  Melbourne 
corporation  of  £300,000,  which  was  raised  by  debentures  guaranteed 
by  the  local  Government ;  and  third,  by  negotiating  cash  credits,  of 
£100,000  each,  firom  four  of  the  banks  among  which  the  Government 
business  was  transacted  :  such  loans  to  be  availed  of  when,  and  only  to 
the  extent,  required.  The  expenditure  of  1854  was  doubtless  fully 
equal  to  the  amount  anticipated ;  and  if  so,  further  measures,  either  by 
way  of  loan  or  reduction,  would  be  inevitable.  This  perilous  condition 
of  the  public  finances,  with  the  effects  upon  the  credit  of  the  Govern- 
ment, have  not  escaped  the  serious  attention  of  the  Legislative  Coun- 
cil or  of  the  constituted  authorities  in  England.  Public  opinion,  has 
also  acted  with  such  force  upon  this  subject,  that  towards  the  close  of 
last  year  the  Council  rejected  the  estimates  submitted  by  the  officers 
of  the  Crown  ;  they  were  consequently  withdrawn,  and  very  consider- 
able reductions  effected.  Towards  remedying  the  past  evils,  a  new 
tariff  was  passed,  further  taxes  imposed,  an  export  duty  on  gold  sub- 
stituted instead  of  the  license  fee,  and  large  reductions  on  all  establish- 
ments and  public  works  immediately  promised.  Seeing  how  pretudieial 
had  been  the  effect  of  appropriating  Uie  emigration  moiety  €^  tne  land 
fund,  the  Council  wisely  determined,  before  perhaps  it  would  have 


*  Not  at  present 


794 


Commerce  and  Finance  qfAuitraKa. 


been  irremediable  for  years,  that  no  reserve  sboald  be  made  from  tint 
source  to  aid  the  general  revenue  of  ]855,   and  that  the  estimated 
amount  of  £400,000  should  be  at  once  transmitted  to    EngUmd  for 
the  promotion  of  immigration.      The  sum  of   £869,000,  which  Iiid 
previously    been    misappropriated,    they    declared    they    could   not 
sanction,   either   as   a  loan,   or    in   any   other   form,    as   it  was  u 
amount  of  money  ^^  solemnly  guaranteed  by  act  of  Parliament,  fer 
the  purposes  of  emigration," — a  determination  which  has  done  modi 
to  redeem  the  profuse  extravagance,  encouraged  by  both  official  ind 
legislative    mismanajj^ement   (luring    the    period    which    immediatelj 
followed  the   gold   discoveries.      The   list  of  useless  and  unpnidoe- 
tive  works  then  contemplated  and  partly  carried  out  reminds  one  of 
the  days  when  golden  dreams  and  fairy  palaces  rose  as  by  enchant- 
ment to  please  the  infant  mind,  and  had  it  not  been  a  sober  reality  that 
public  money  was  being  dissipated,  and  one  of  the  most  promising  re- 
gions of  the  universe  turned  into  a  scene  of  prodigality  and  wastefol 
extravagance,  there  might  have  been  allowed  to  such  juvenility  in 
government   an  opportunity  of   showing  to  what   lengths  folly  and 
recklessness,  could  have  been  carried  under  the  sadden  acquisition  of 
those  treasures,  which  have  turned  so  many  from  the  paths  of  modera- 
tion, prudence,  and  good  management.      In  the  year  1853,  alone,  the 
Council  voted  £1,353,000,  for  the  erection  of  public  edifices,  including 
a  senate-house,  palaces,  hospitals,  and  asylums ;    they  patronised  the 
arts,  science  and  literature ;    they  laid  down  bridges,  built   towers, 
planned  public  gardens,  libraries,  and  museums,  and  for  a  time  their 
benevolence  and  liberality  might  be  said  to  be  of  imperial  magnitude, 
and  upon  some  points  without  a  limit  either  defined  or  recognised. 
All  this  of  course  led  to  a  large  staff  of  officials,  who  had  firom  the  un- 
natural condition  of  the  markets,  to  be  remunerated  on  a  costly  scale, 
and  even  then,  such  was  the  confusion,  and  with  such  rapidity  were  the 
changes  made  that  all  was  in  chaotic  disorder,  so   that  at  last  the 
authorities  fairly  broke  down,  and  found  themselves  unequal  to  the 
task  of  government — ^both  as  regards  public  order  over  persons  and 
property,  or  the  due  regulation  of  receipts  and  expenditure.     Fortunate 
was  it  the  mischief  was  thus  arrested,  as  the  time  is  yet  favourable  to 
place   the  affairs  of  Yictona  in  a  position  of  safety,    by  which  her 
unrivalled  resources  may  be  properly  and  economically  developed. 

There  now  remain  the  public  balance-sheets  of  South  Australia  to 
examine,  and  it  will  be  seen  that  in  proportion  to  her  population,  the 
accounts  exhibit  a  progressive  and  sound  condition  of  affairs. 


Year. 

Crown 
Revenue. 

Ordinary 
Revenue. 

Total 
Revenue. 

Total 
Expenditure. 

1850 
1851 
1852 
1853 
1854 

£95,999 
95,511 
121,137 
314,432 
394.581 

£145,250 
127,046 
102,325 
208,896 
305,929 

£241,249 
222,557 
223,462 
523,328 
700,510 

£236,055 
185,506 
140.047 
284,783 
630,812 
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This  admirnble  st&te  of  thin^  haa  been  brought  about  by  the  irudom 
of  the  colonists,  leomtfrom  early  disasters,  and  the  doctrine  l&id  down 
by  the  "  fathers  and  founders"  of  the  settlement,  that  it  was  to  be  con- 
ducted on  self-supporting  principles.  The  temporary  eBsiatancc  received 
towards  laying  the  foundations  of  the  present  prosperity,  has  long  since 
been  repaid ;  no  new  loans  have  been  couiracled,  but  on  the  contrary, 
the  expenditure  made  to  hamioniHe  with  the  receipts,  and  all  establish- 
ments and  public  works  ore  made  dependent  either  on  immediate  wants, 
or  on  their  soon  being  reproductive.  The  revenue  received  from  the 
public  lands  has  been  so  constantly  augmenting,  that  the  surveys 
are  well  in  advance  of  the  demand,  while  the  roads,  bridges,  and  har- 
bonra,  are  kept  in  good  working  order. 

Connected  with  the  public  finances,  are  the  securities  issued  under 
the  guarantee  of  the  respective  Governments,  which  is  given  for  certain 
special  objects  connected  with  emigration  and  works  of  public  utility  and 
convenience.  The  money  raised  for  emigration  purposes  is  secured 
open  the  territorial  revenues,  while  the  other  bonds  for  public  works  and 
communications  are  secured  on  the  ordinary  revenues.  The  New  South 
Wales  Government  have  raised  various  amounts  of  money  at  different 
periods  for  emigration  parpaaen,  but  the  following  statement  shows  the 
whole  of  the  Land  and  Emigration  Debentures  outstanding  on  14th  July, 
1854,  distinguishing  those  payable  in  London  firom  those  payable  in 
the  colon  V  : — 


r.i»»L.  o»  Tnoi  B0J.I111-  ooTici. 

Due  of  1..M. 

P«dl«u. 

FromOoTrmin^l. 

FioK  Bolder. 

£10,000 
89.800 
30,400 
60,000 
6.700 
50,000 
30,000 

34(1. 

3 

3 
3i 

i 

May,    1854. 
Feb.,  1853. 
May,   1853. 
Nov.,  1655. 
Dec,   1950. 
Feb.,   1857. 
June,  1857. 

May.  1857. 

Nov.,   18S3 

Feb.,  ISSe. 

£248,700 

Payable  in  Colony. 

£50,000 
43.300 
30.000 

3  d.      Nov.,  1955.          Nov..  1857. 
2           Deo.,  1856.         Deo.,  1858. 
2            June.  1857.          June,  1859. 

■' 

The  interest  payable  on  these  bonds  ia  at  the  rate  of  £4  18b.  10^., 
and  £4  3s.  79d.  per  cent,  per  annnm  reapectively.  From  the  abunduice 
of  capital  in  Sydney,  they  have  been  eagerly  competed  for  at  good  pre- 
mituns,  varying  from  £102  to  £104  per  cent,  while,  from  frequently 
being  boognt  by  the  banks,  who  have  nearly  always  been  tenderers, 
at  times  when  they  wanted  to  issue  bills  on  London  to  adjust  the  ex- 
changes, a  discount  of  £5  and  £6  per  cent  baa  in  tome  casea  accmed 
to  the  GoTemmeot  from  tlie  banks  billa  taken  in  payment    It  may 
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be  useful  to  state  that  these  debentures  are  issued  without  the  bolder^i 
name  being  inserted,  so  that  they  may  be  transferred  like  exchequer 
bills,  but  a  specified  party  can  have  his  name  inserted  if  wished,  in 
which  case  they  must  of  course  be  properly  endorsed  before  payment 
can  be  made.  They  are  redeemable  on  ana  after  the  periods  fixed,  at 
the  convenience  of  the  Govemraent,  the  funds  coming  in  to  the  credit 
of  the  territorial  revenue  regulating  the  repayment. 

The  miscellaneous  securities  can  only  be  briefly  mentioned,  as  in  this 
country  full  particulars  are  difficult  to  ascertain. 

Sydney  Railway  Company, — The  capital  of  £350,000,  is  in  shaiei 
of  £5  each,  under  Government  guarantee.  Interest,  5  per  cent,  per 
annum. 

Hunter  River  Railway  Company^  guaranteed  by  Goyemment.  In- 
terest, 4  per  cent,  per  annum. 

Oeelong  and  Afelboume  Railway  Company  — Capital,  £350,000,  in 
shares  of  £20  each,  bearing  a  minimum  interest  of  5  per  cent,  per 
annum,  which  is  guaranteed  by  Government  for  twenty-one  years,  and 
is  made  payable  half-yearly,  in  the  colony  or  London. 

Adelaide  City  and  Port  Railway. — Grovemment  undertaking,  with 
an  interest  of  6  per  cent,  per  annum;  both  principal  and  intereit 
secured  on  the  general  revenues  of  South  Australia.  The  bonds  are 
redeemable  at  specified  dates,  the  longest  date  at  present  issued  being 
January,  1869,  and  they  are  payable  in  London  or  the  colony,  at  the 
option  of  the  holder. 

Oawler  Town  Railway, — Very  similar  terms  to  the  foregoing  are 
proposed  for  these  securities,  but  none  have  at  present  been  issued. 

As  nearly  as  can  be  ascertained,  these  are  all  the  railway  under- 
takings with  which  the  Governments  of  Australia  are  identified,  and 
the  only  securities  to  which  their  guarantee  extends,  except  the  follow- 
ing, which  are  in  connection  with  Victoria : — 

City  of  Melbourne  Loan. — £525,000  in  amount,  bearing  interest  of 
6  per  cent,  per  annum ;  the  bonds  being  redeemable  at  the  rate  of 
£25,000  per  year,  so  that  the  loan  will  be  extinguished  in  twenty-one 
years.  The  interest  and  principal  are  payable  either  in  London  or 
Melbourne. 

Oeelong  Corporation  Bonds, — The  amount  is  £200,000,  at  6  per 
cent,  per  annum.  The  loan  will  be  extinguished  in  the  year  1875,  tf 
£10,000  are  to  be  annually  redeemed.  The  holders  may  claim  prin- 
cipal and  interest  either  in  l^ndon  or  Geelong. 

The  finances  of  Australia  will  be  worthy  of  increasing  attention,  aa 
the  colonists,  under  the  new  constitutions  recently  granted  by  the  Im- 
perial Parliaments,  are  about  to  enter  upon  the  period  of  full  and 
complete  self-government,  so  that  not  only  will  they  have  to  manage 
their  general  receipts  and  expenditure,  but  also  the  whole  of  the  land 
fund.  Their  history,  whether  it  is  marked  by  wisdom  or  folly,  by 
prudence  in  expen£ture  or  by  reckless  extravagance,  is  now  to  be 
entirely  of  their  own  making.  Their  future  course  should  be  alike 
wise  and  noble,  for  there  is  a  well  disposed  population,  combining  in- 
dustry, intelligence  and  capital,  and  the  "'^"■g^'nunt  ot  the  fi«f^«Kffit 


A  Defence  of  the  Bank  Charter.  797 

should  be  sound,  economical,  and  pmdeni,  steering  free  from  parsimony 
with  the  great  retiources  the  colonies  possess,  but  above  all  having  no 
engagements  which  cannot  be  easily  met,  while  the  expenditure  should 
be  within  the  receipts,  and  the  public  establishments  frugal,  effective, 
and  necessary  only  for  actual  requirements. 


A  DEFENCE  OF  THE  BANK  CHARTER. 

An  outcry  against  the  Bank  Charter  Act,  says  the  TimeSf  is  an  inevitable 
accompaniment  of  financial  pressure.  In  quiet  times,  suitable  for  the 
discussion  of  such  a  question,  its  opponents  are  unable  to  get  a  hearing. 
When  everybody  is  inconvenienced,  and  it  is  agreeable  for  the  public  to 
find  something  upon  which  to  vent  their  dissatisfaction,  the  Birmingham 
Chamber  of  Commerce  and  its  imitators  lift  their  heads,  and  multitudes 
are  ready  to  be  persuaded  that  the  measure  of  Sir  Robert  Peel  is  the  cause 
of  all  their  suffering.  Happily  the  whole  matter  can  be  put  into  short 
compass.  What  is  the  groundwork  of  the  act,  and  what  is  the  system 
recommended  in  its  place  ?  The  doctrine  of  Sir  Robert  Peel  simply 
was,  that  no  currency  could  be  considered  perfect  which  would  not,  at 
all  times  and  under  all  circumstances,  maintain  the  same  intrinsic  value, 
and  it  has  never  yet  been  shown  how  this  is  to  be  accomplished  on  any 
other  principle  than  that  which  he  established  in  1844.  At  that  period, 
the  paper  circulation  of  the  country  was  nearly  the  same  as  at  present, 
and  consisted  partly  in  notes  of  the  Bank  of  England  and  partly  in 
those  of  joint-stock  and  private  banks.  Supposing  this  circulation  to 
be  required  solely  for  internal  commerce,  no  necessity  could  exist  for 
gold  being  held  against  any  portion  of  it.  A  deposit  of  Government 
stock,  or  the  fact  of  its  being  receivable  for  duties,  would  at  all  times 
keep  it  from  fluctuation  in  value.  But  as  we  require  gold  to  meet 
balances  of  debt  to  foreign  nations  at  periods  when  our  exports  have  not 
been  fully  sufficient  to  pay  for  our  imports,  we  must  have  some  means 
of  converting  our  circulation  into  this  material.  The  bank-note  pro- 
fesses to  be  good  for  a  certain  weight  of  gold.  It  is  on  the  payment  of 
a  certain  weight  of  gold  that  every  contract  throughout  the  kingdom  ie 
made  contingent  If  when  the  merchant  wants  this  gold  to  send  to  his 
foreign  correspondent,  he  finds  he  cannot  change  the  notes  in  his  pos- 
session for  the  full  amount  they  purport  to  represent,  he  is  a  loser 
precisely  to  the  extent  of  their  deficiency.  Absolute  and  immediate 
convertibility  is  therefore  a  necessity  admitted  by  all  except  the  few 
dreamers  who  find  voice  at  moments  like  the  present.  But  it  will  be 
said,  '*  If  that  is  the  case,  the  Bank  should  hold  gold  against  every  note 
ia  circulation,  and  as  the  paper  now  afloat  in  the  country  is  £33,000,000, 
while  the  gold  at  the  Bank  is  only  £11,750,000,  it  is  evident  that  even 
wider  our  existing  system  the  idea  of  perfect  convertibility  is  but  a 
fiction."  Practicidly,  however,  there  is  no  fiction  in  the  case,  and  it  ia 
capable  of  demonstration  that,  under  no  conceivable  circumstanoea,  so 
kmg  as  the  act  of  1844  is  in  operation,  could  the  sopply  of  gold  at  the 
Btaik  fidl  ahort  of  the  demand.    To  carry  on  the  intenial  tnMte  of  the 
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country  a  certain  amount  of  currency  is  essendal.  In  proportion  la  ih 
currency  becomes  contracted  by  the  conversion  of  bank-notes  into  spede 
and  the  transmission  of  that  specie  to  foreign  oonntries,  the  value  of 
what  is  left  steadily  increases.  The  rise  in  the  rate  of  disooont  thu 
occasioned  causes  universal  economy  to  be  practised,  imports  are 
countermanded,  exports  are  stimulated,  foreign  balances  are  called  in, 
and  in  a  short  time  the  exchanges  turn  in  our  favour^  and  gold  flowi 
back  upon  us.  It  is  evident,  therefore,  that  the  amount  of  the 
currency  could  never  be  reduced  below  a  certain  point  without  prodncbg 
a  pressure  for  money  which  would  not  only  infallibly  check  the 
demand  for  gold  for  exportation,  but  would  torn  the  tide,  and  cause  it 
to  be  sent  to  us.  The  question  arises,  ^'  What  is  that  minimum  point? 
since,  if  we  can  ascertain  it,  we  then  get  the  limit  to  which  we  maj 
safely  issue  notes  without  the  necessity  of  keeping  gold  against  them. 
Experience  seemed  to  show  that  £22,000,000  might  be  taken  as  the 
total,  and  this  was  adopted  by  Sir  Robert  Peel.  The  Bank  of  England 
were  consequently  allowed  to  circulate  £14,000,000,  based  on  Govern- 
ment security,  and  the  provincial  banks  £8,000,000  on  their  owv 
responsibility,  subject  to  the  condition,  that  in  case  of  failure  the 
privilege  of  issue  should  be  withdrawn  from  them.  This  £22,000,000 
may  therefore  be  regarded  as  the  fixed  internal  note  circalation  of  the 
country,  while  all  beyond  that  must  be  represented  by  gold,  and,  eon- 
sequent  ly,  be  liable  to  fluctuations  in  amount  just  as  the  course  of 
trade  may  bring  specie  to  us  or  take  it  away — these  fluctnations  being 
precisely  the  same  as  would  occur  if  our  entire  drcolation  were 
metallic. 

A  more  simple  system  or  a  clearer  principle  cannot  be  coneeived. 
The  next  inquiry  is,  what  is  proposed  to  be  substituted  by  those  who 
would  sweep  it  away  ?  On  this  no  half-dozen  persons  have  ever  been 
found  to  agree.  It  is  exactly  like  the  case  of  a  Continental  revolutioii, 
where  there  is  extraordinary  unanimity  when  the  existing  ruler  is  to 
be  overthrown,  and  nothing  but  anarchy  when  the  new  one  if 
to  be  thought  of.  There  appears  a  great  amount  of  opposition  to 
the  act,  but,  probably,  each  among  the  thousands  who  denounce  it 
would  turn  in  its  favour  if  he  were  told  it  was  to  be  done  away  with 
without  his  own  peculiar  crochet  being  adopted  in  its  place.  There  is, 
therefore,  no  opposition  whatever  that  its  supporters  are  caUed  upon  to 
meet,  unless  they  can  be  expected  to  deal  with  each  of  these  theorists  in 
turn,  instead  of  leaving  them  to  contradict  each  other.  Nevertheless,  the 
mischief  of  the  constant  outcry  is  such  that  a  re-discussion  of  the  wbda 
question  in  Parliament  cannot  be  arranged  too  soon.  We  shall  then 
once  more  get  upon  record  the  reasons  to  be  given  for  the  yarioos 
suggestions  which,  in  the  absence  of  examination,  are  idly  acoepted  as 
embodying  ever}'thing  that  is  essential  to  prevent  ^*  enterprise"  from 
being  checked  or  unlimited  expenditure  from  being  followed  by  pecu- 
niary derangement.  We  shall  learn  the  motives  which  should  prompt 
us,  when  gold  is  leaving  our  shores  on  account  of  the  rate  for  money 
being  lower  here  than  elsewhere,  to  resort  to  an  additional  issue,  aoid 
thus  increase  the  evil.     The  question^  '*  Why  should  there  not  be  free 
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in  money  as  in  everything  else  ?'*  will  also  receive  its  solution, 
well  as  that  concerning  the  nature  of  the  peculiar  call  to  suspend 
specie  payments  during  war,  while,  at  the  same  time  time,  the  axiom 
put  forth  lately  by  the  Birmingham  Chamber  of  Commerce,  that 
but  for  the  Australian  discoveries  the  bill  of  Sir  Robert  Peel  could 
never  be  worked,  will  be  fully  brought  up  for  illustration.  It  will  then 
appear,  perhaps,  that  the  supporters  of  that  bill  have  not  necessarily 
any  objection  to  free  trade  in  money  ;  that  they  see  no  reason  why  the 
legislature  should  interfere  to  prevent  individuals  or  companies  from 
issuing  their  promises  to  pay  in  any  form  or  to  any  extent  to  which, 
the  public  may  be  willing  to  receive  them  ;  and  that  all  that  is  abso- 
lutely contended  for  is  that  these  notes  should  not  be  made  a  legal 
tender,  and  that  if  the  Government  compel  people  to  accept  any  set  of 
notes  as  equivalent  to  gold,  the  convertibility  of  those  notes  at  least  shall 
be  protected  by  an  unswerving  law.  In  relation  to  the  war,  it  will  be 
told  why  we  should  give  the  signal  for  a  universal  hoarding  by  decree- 
ing a  suspension  of  specie  payments  when  the  foreign  imports,  which 
alone  derange  the  balance  of  our  revenue  and  expenditure,  must  be  still 
paid  for  in  gold,  no  matter  to  what  contrivances  we  may  resort,  and 
why,  if  the  use  of  the  national  credit  be  necessary,  it  should  not  be 
adopted  in  the  legitimate  form  of  post-notes,  bearing  interest,  instead  of 
by  compelling  creditors  to  receive  their  claims  in  paper  at  a  discount. 
With  regard  to  the  effect  of  the  Australian  discoveries,  it  will  bo  for 
the  ingenuity  of  the  Birmingham  Chamber  to  explain  how  the  working 
of  a  law,  the  principle  of  which  is  merely  to  regulate  the  relative  dis- 
tribution of  gold  between  this  and  other  countries,  could  have  been  in 
any  way  influenced  by  the  quantity  of  that  gold  that  might  from  time 
to  time  be  in  existence.  Inasmuch  as  the  fitness  of  gold  for  its  func- 
tions depends  upon  its  relative  scarcity,  and  if  one-half  of  the  quantity 
existing  in  the  world  were  swept  away  to-morrow  the  remaining  half 
would  then  be  equal  in  value  to  the  whole,  it  will  likewise  be  requisite 
for  them,  if  they  intend  to  intimate  that  our  circulation  has  received 
any  intrinsically  valuable  addition  from  these  discoveries,  to  show  the 
manner  in  which  it  has  been  brought  about. 

That  some  modifications  of  the  measure,  which  in  no  way  affect  its 
principle,  arc  open  to  debate,  is  admitted.  It  has  been  questioned,  for 
instance,  whether,  in  fixing  the  amount  to  be  issued  by  the  Bank  on 
securities,  the  limit  of  £14,000,000  was  not  unnecessarily  low,  although, 
supposing  such  to  be  the  case,  it  is  an  error  on  the  side  of  safety,  and 
the  fact  must  be  borne  in  mind  that  if  it  were  raised  to  £16,000,000 
or  any  other  point  considered  within  the  verge  of  prudence,  that  verge 
once  attained  the  operation  could  never  be  repeated.  Some  defects 
have  reasonably  been  complained  of  with  regard  to  the  periods  within 
which  the  country  bankers  are  compelled  to  keep  the  average  of  their 
issues ;  and  lastly,  the  Government  are  open  to  serious  reproach  for  not 
having  filled  up  the  deficiencies  in  the  country  circulation,  amounting 
to  £700,000,  which  have  occurred  since  1844  through  the  failure  or 
retirement  of  individual  banks.     This,  however,  is  a  fault,  not  of  the 
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act,  but  of  the  several  Chancellors  of  the  Exchequer  who  hjiTe  negkdei 
the  special  provision  it  contains  for  the  purpose. 

The  circumstance  of  the  act  having  been  saspended  in  1847  is  in 
argument  used  bj  those  who  are  unable  to  show  that  it  has  any  inherent 
defect.  But  its  operation  never  was  suspended.  At  the  very  moment 
when  it  had  accomplished  all  that  had  been  anticipated,  and  when  i 
reaction  had  palpably  commenced,  the  public  were  promised  that,  in  cise 
of  need,  it  should  be  set  aside ;  but  this  was  simply  to  allay  a  panic,  is 
in  which  the  loss  of  self-possession  was  such  as  had  never  before  been 
witnessed  in  a  rational  community.  Sir  Robert  Peel  could  foresee  the 
natural  operation  of  the  act,  but  he  could  not  forsee  the  insane  terror 
which  the  misapprehension  of  its  possible  consequences  would  occssion. 
That  it  was  the  terror  of  the  act,  and  not  its  operation,  that  required  to 
be  palliated,  was  shown  by  the  fact  that  the  moment  this  terror  wii 
removed  every  man  found  himself  at  ease.  To  deal  with  the  pablie 
according  to  their  irrationality  it  was  necessary  to  suspend  a  rational 
law,  and  the  penalty  has  been,  as  was  predicted,  the  growth  of  a  belief 
that,  by  getting  up  a  panic  at  any  time,  the  Government  may  be  forced 
into  a  similar  concession.  Under  such  circumstances  it  has  been 
naturally  asked,  whether  it  would  not  be  better  to  abrogate  the  law 
altogether,  and  to  indulge  the  public  with  experiments  until  they  shtll 
have  satisfied  themselves  as  to  what  they  will  be  prepared  to  maintain  ? 
General  uncertainty  is  more  fair  for  all  parties  than  fixed  laws  which 
are  only  fixed  so  long  as  there  is  no  agitation  to  undo  them. 

Let  the  act  bo  set  aside  and  one  thing  is  inevitable,  namely, 
that  the  amount  of  the  circulation  must  thenceforth  be  left  to  tbe 
wisdom  of  the  Government  or  some  other  individual  •  body.  In  fret, 
the  conferring  a  discretionary  power  is  what  is  clamoured  for,  although 
it  was  the  necessity  for  the  abolition  of  this  discretionary  power  thit 
compelled  Sir  Robert  Peel  to  legislate.  Instead  of  leaving  the 
fortunes  of  the  community  to  be  liable  to  peril  from  the  caprices  of 
individual  judgment,  he  placed  the  currency  upon  a  footing  to  be 
subjected  to  no  influences  but  the  natural  ones  of  supply  and  demand, 
so  as  to  enable  every  trader  who  would  take  the  trouble  to  observe 
the  course  of  the  exchanges  to  exercise  a  discretionary  power  for 
himself,  and  not  to  look  fbr  it  helplessly  in  official  quarters.  It  will 
be  for  the  people,  through  their  representatives  in  the  next  session 
of  Parliament,  to  decide  whether  the  responsibility  thrown  upon  them 
from  this  condition  of  freedom  is  more  than  they  can  bear,  and  if  they 
should  answer  in  the  affirmative,  to  select  the  functionaries,  either  at 
Downing-street  or  at  the  Bank,  that  shall  for  the  future  have  the 
control  of  their  fortunes  and  be  responsible  for  the  prevention  or 
mitigation  of  all  financial  troubles. 
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TRADE  OP  THE  UNITED  KINGDOM. 

The  Board  of  Trade  retums  for  the  month  ending  the  30th  of  Sep- 
temher  were  issued  on  the  28th  of  October,  and  present  continued 
indications  of  an  active  commerce.  Compared  with  the  month  ending 
the  10th  of  October  last  year,  which  was  one  of  considerable  depres- 
sion, they  show  an  apparent  falling  off  of  £180,906  in  the  declared 
value  of  our  exportations  ;  but  as  the  tables  on  that  occasion  comprised 
thirty-five  days  instead  of  only  thirty  days,  it  will  bo  necessary  in  this 
instance  to  add  a  sixth  to  the  total  to  enable  any  contrast  to  be  made. 
In  such  case,  instead  of  a  falling  off,  there  would  appear  an  augmenta- 
tion of  more  than  £1,300,000.  The  subjoined  table  exhibits  the  ex&zt 
increase  or  decrease  in  each  article  as  the  figures  stand : — 


Declared  Value  of 

ExPORTATl 

0N8. 

MoDths  ending  Oct.  10th,  1854, 
and  Bept.  30th,  1855. 

1854. 

1855. 

Increase. 

Decrease. 

Alkali — viz.,  soda 

£59,979 

£39,411 

— i 

£20,568 

Beer  and  ale        

89,101 

77,791 

11,310 

miitef   ...     .«•     ...     ... 

49,655 

69,658 

£20,003 

— 

Candles         

20,470 

34,607 

14,137 

— 

V/flC^Sv      •■•          •«•          •••          ••• 

6,736 

12,990 

6,254 

— 

Coals  and  culm    

226,319 

247,367 

21,048 

— 

Cordage  and  cables     ... 

27,741 

18,364 

— 

9,377 

Cotton  manufactores  ... 

2,328,443 

2,403,558 

75,115 

— 

Cotton  yam 

577,059 

654,170 

77,111 

— 

Earthenware       

129,467 

94,277 

— 

35,190 

A  isn       ...     ...     ...     ... 

133,831 

173,687 

39,856 

— 

Glass  mannfactnres    ... 

60,494 

50,276 

— 

10,218 

Haberdashery  and  millinery 

311,549 

291,968 

— 

19.581 

Hardwares  and  cutlery 

379,906 

277,338 

^— 

102,568 

Leather         

151,155 

124,764 

— 

26,391 

Linen  mannfEu^tores   ... 

380,509 

867,016 

— 

13,493 

Linen  yam 

72,259 

71,580 

— 

679 

Machinery    

163,305 

202,349 

39,044 

— — 

XLeiaiB  ...     ...     ...     ... 

1,469,287 

1,231,684 

237,603 

Oil  and  seeds       

106,063 

67,546 

— 

38,517 

Painters'  colours,  &c.... 

39,306 

26,309 

12,997 

Dai  V        ...     ...     ...     ... 

27,838 

43,160 

15,322 

— 

6ilk  manufactures 

96,716 

103,189 

6,473 

— 

6ilkf  thrown         

13,401 

20,340 

6,939 

— 

Hilk,  twist  and  yam   ... 

38,460 

22,127 

— 

16,333 

EXMtn       ...     ...     •••     ... 

84,401 

27,762 

— 

6,639 

Stationery    

78,855 

60,696 

— 

18,169 

Sug^,  refined      

5,707 

11,045 

6,338 

— 

Wool,  sheep  or  lambs 

75,886 

65,615 

— 

10.271 

Woollen  manufactures 

740,986 

768,936 

27,960 

— 

Woollen  yam      

•..' 

169,916 

204,840 

84,925 

— 

Unenumerated  articles 

... 

..  • 

1,196,766 

1,208,239 

11,473 

•^ 

1.  otai ...     ...     ... 

9,261,565 

9,072,669 

With  regard  to  imported  commoditieB,  the  same  allowance  of  an 
ailditional  sixth  would  have  to  be  made  to  arrive  at  a  comparative  esti- 
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mate  of  the  two  periods.  Even  in  that  case,  bowerer,  it  wonld  be  see 
thit  considerable  economy  has  been  practised  in  the  oonsnmptioa  ( 
most  article:*  of  f«jod  and  luxury. 

Subjoined  are  the  quantities  of  provisions,  &c,  imported  and  taks 
for  home  consumption  : — 


I 

Moathfl  cn-iing  Oct.  10th,  18M, 
and  .Sept.  3Jth,  1S55. 

Grjiin.  whcit.  qrs 

Griin  of  other  dcscripvlons,  qrs. 

In  liin  com.  qrs 

Floar  and  me^l,  cwt I 

Provisions — Ikicon.  &c.  &c.,cwt.| 

Butter  and  cheese,  cwt ' 

AnimiU.  No.         

M,^f^p^^%      m^\J*  •■«  •••  •••  •••  ••• 

^O^O  •«  xu*         ••«        ■••        •••        •■•        •«• 

Coffee,  Brirish.  lb.      

Ditto,  fureign.  lb 


Imported. 


Home  ConmmptioB. 


1854. 


1855. 


1854. 


1855. 


91,247 

15S,.363 

4t.2J5 

9«».S37 

6U)I9 

li)0.4.'*i» 

6I/JI9 

O,9i52.*>0 

37V-J11 

2,109.742 
5,149.271 


135,107 

150,220 

92.686 

65,229 

lS,i>45 

81,248 

47,105 

6316,0O«l 

456,832 

5,764.789 
3,329,757 


91.247 
158,363 

44,225 

90,837 
Free. 

93.458 
Free. 
9,8i52,800 
349,053 


I 


135.1": 

92.686 

fti.229 

Free. 

78.636 

Free. 

6,813^ 

263,500 


2,873,«*14     2,145,«ft5 
'      556,376  .     547427 


Total  coffee  ... 
Sujrar — 

We-t  India,  cwt 

Miuriiiw,  cwt         

East  India,  cwt 

Foreign,  cwt 


7,259.013     9,094,546  ;  3,430,190     2,693,033 


I 


692.997 
120,814  ' 
5:>,90S 
675,568 


ToUl  sugar 1.546,287 

^  "•»,   10>...       ...       ...       ...       •••       ...  ,f,l4'5,^»0 

Rice,  cwt fi6.279 

Bpirits.  g'lllons    1.0'^9.939 

AVinirs.  palloos    1,001,481 

Opium,  lb •  1.018 

Tobacco,  lb 939.4*2 

Currants,  figs  and  raisins,  cwt...  49.274 

Lemons  and  oranges,  bushel     ...  3.0G*5 

Spices,  lb •  1,016..'j96 

Ditto,  cwt 2.602 


S46,41] 
96.264 
26,0«»2 

224,627 

603,304 

919.762 

289.296 

1,035,679 

512,723 

17.944 

4,567.013 

27,.3oy 

3.518 

441,3>*>5 

1,131 


337,.'il9 
6^,837  j 
37,499  ' 

377,210  , 


249,348 
81.806 
43.854 

199,819 


I 


809,065  i      674,727 


5,937,579 

52,1  45 

587,.'>87 

699,570 

5,806 

2,8S4.823 

38,342 

2.9  •»4 

449,074 

391 


4,013,753 

101.680 

355.9S4 

522.W3 

4.<*»3 

2,464.859 

4  VMS 

3.2S3 

387,973 

389 


The  following  are   the  comparative  imports   and  exports  of  raw 
material : — 


Months  ending  Oct,  10th,  1854, 

1 

Imported. 

Exported. 

and  Sept.  30th,  1855. 

1854. 

1855. 

1854. 

1855. 

M  LA  A,  C*.L       ..•        ...        .••        •••        ,.. 

Hemp,  cwt 

Raw  silk,  lb 

V  Olil/Il^   Ci^V*«*B         •••         •••         •••         ••• 

« *  vHJIf    ll/»            •■•         ••■         •••         •••         ••« 

Tallow,  cwt.        

124,407 
104,035 
680,207 
407,143 
7,950,012 
79,941 

187,921 
104,816 
480,470 
523,496 
10,673,820 
43,312 

107,026 
137,570 
726,919 

- 

212,668 
117,084 
873,425 
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Of  silk  manufactures,  the  totals  stand  thus  : — 


Months  ending  Oct.  10th,  1854, 

Imported. 

Home  Consumption. 

and  Sept.  30th,  1855. 

1854. 

1855. 

1854. 

1855. 

Silk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces        

106,534 
26,403 

96,974 
40,200 

101,878 
15,6i2 

78,138 
6,605 

THE  BANK  OF  FRANCE. 

Thb  Moniteur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  ot  France,  made  up  to  Thursday,  the  8th  of  November. 


Drbtor. 

Capital  of  the  Bank    

Reserve  of  the  Bank   

Kewrve  of  the  B«nk  in 
lauded  property    

Bank  notes  in  circulation 

Ditto  of  the  branch  banks 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  account-current, 
creditor 

Sundrv  accounts-current... 

1)0  with  the  branch  banks 

Dividends  payable   

Discounts  and  sundry  in- 
terests     

CouiniisMion  on  deposits  ... 

Re-discounted  during  the 
last  six  mmiths     

Pmte.'tted  bills      

Sundries       


P".  c 

91,250,000    0 
12,980,750  14 

4,000,000    0 

5r2,191,(MlO    0 

102,128,800    0 

6,054,028  2J 

5,036,154    0 

71j2i,315  84 

130,432.655  48 

27,207.889    0 

684,612  25 

10,859.583  12 
89,133  90 

1,013,274  85 

48,836  90 

4,865,746  16 


F.  980,818,779  93 


Creditor. 

Cash  in  hand    

CaHh  in  the  branch  banks 

Commercial   bills  overdue 

Do.  discounted,  hut  not  due, 

of     which     98,528,039f. 

91c  were  received  from 

the  branch  banks 

Ditto  in  the  branch  banks 
Advanced   on    deposit    of 

bullion   

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
on  railwHy  securities 
by  the  branch  banks 
to  the  ^tate  in  1848 
Discount  of  Treaiiurv  Bonds 
Government  stuck  reser\*ed 

Ditto  disposable  

Hotel  &  furniture  of  theBk. 
Landed    pronerty    of  the 

branch  banks 
Expenses  of  the  Bank 
Sundries    


Do. 
Do. 
Do. 


•••••••••••«  •  % 


F.  O. 

104,985,082  81 

106,565,136  0 

955,730  71 


224,115,080  21 
231,740,332  0 

4,4.10,900  0 
1,5.'  ,952  0 

89,848,036  10 
9,617,900  0 

58.(l8<>,4l>0  0 

21,45K.100  0 

60.0(10.000  0 

40,000,0^0  0 

12,980.750  14 

62,188,783  88 

4,000,000  0 

6,22.5,959  0 

2,523,113  87 

97,678  71 


F.  980,318,779  93 


Certified  by  the  Governor  of  the  Bank  of  France,  D*Aboout. 

It  appears  from  this  return  that  the  metallic  reserve  has  decreased  during 
the  past  month  6,723,854f.  in  Paris,  and  14,072,91  Of.  in  the  branch  banks. 
The  dbcount  accommodation  has  decreased  in  Paris  21,543,834f.,  and  in  the 
departments  2,342,247f.  The  advances  on  public  seciurities  have  decreased 
in  Parb  5,812,300f.,  and  in  the  departments  l,722,300f.  The  notes  in  circu^ 
lation  have  decreased  25,248,400£.  in  Paris,  and  10,258,500f.  in  the  depart- 
ments. The  Treasury  account-current  has  declined  30,620,618f.,  and  those 
of  private  persons  have  decreased  13,757,903f.  in  Paris,  and  3,433,235f. 
in  the  departments. 


QENEEAL  CURRESCY  DOCTHINES. 
At  a  porioJ  wht'n  the  provisions  of  the  Bank  Charter  Act  an 
to  Bevonly  criticistJ,  it  is  nedcesarj-  to  furnish  the  views  boDi  o 
cates  and  opponents,  and  ve  con!<equently  wish  to  iDtiinale  t 
slisll  be  nuMt  ready  to  give  insertion  to  temperate  and  well-ex] 
opinions  on  the  question  at  issue,  believing  that  it  will  lead  h 
licial  results.  Un  previous  occaaionn  we  have  published  papen 
have  shown  the  difticutties  attending  the  working  of  the  charter, 
Bupjiorters  also  are  able  to  defend  tliuir  position,  and  maintain  tt 
tntvrfervnce  will  be  sure  to  produce  dangerous  consequences, 
follnwiog  articles,  extraclcd  from  tbe  Scolsnian,  are  favourable 
"  hullionist  eauHc,"  as  it  is  termed,  and  they  are  understood  to  ei 
from  the  pen  of  Mr.  George  Combe,  of  Edinburgh. 


vith  a  vien 
„     ,  .  3,  that  the  actiaat] 

"  oxeruising  an  injurious  influenco  on  the  trade  and  commeroe 
oouDtrv  1  that  though  this  act  was  intended  to  scourc  the  oountrv  af 
panic  ID  monotarj  affairs,  it  has  provsd,  both  in  1847  and  at  the  { 
moment,  to  have  an  czoctlj  opposite  effect;  and,  in  the  opinion  c 
nieuioriatists,  nothing  short  of  the  intcrpositiou  of  the  executive  can  i 
the  most  diBostrouH  consequences  arising  from  its  continued  operaUo 

On  previous  occoi^ioiis  we  have  largelj  entered  into  this  <]uestion ; 
it  seeuiD  difficuU  to  maintain  its  real  merits  steadily  before  the  pobUt 
and  OS  it  Is  one  of  vital  intportoncc,  we  feel  oonstraioed  to  entei 
into  the  consideration  of  it ;  and  wo  shall  endeavour  to  do  so  in  tb 
gunge  anil  spirit  of  common  seusc,  avoiding  as  much  as  possible  tet 
terms  and  abstract  arguments. 

Tlie  ■'  currency  "  means  simply  a  thing  which  all  persona  shall  < 
to  use  OS  a  medium  of  exchange  in  buying  and  selling.  It  ia  also 
"  a  standard  of  value,"  because  the  "  price  "  of  every  commoditv 
and  sold  is  measured  bv  it.  Prices  are  said  "  to  rise  "  when  we  mui 
an  increased  amount  of  currency  fur  the  things  bought,  and  "  to  fall ' 
we  obtain  them  for  a  smaller  amount. 

In  the  present  instance,  fur  the  itake  of  elucidation,  we  may  divide 
and  sellers  into  two  dosses  : — first,  those  who  reside  in  our  own  ki 
and  are  governed  by  the  same  laws ;  and,  secondly,  foreign  natioi 
have  no  connection  with  Qrcat  Britain  except  as  voluntary  buye 
sellers  in  her  markets. 

The  mcmben  of  the  British  community,  in  buying  and  selling 
themselves,  may  use  anything  as  a  standard  of  value  or  currcnojin 
they  all  have  confidence  ;  no  matter  whether  it  be  paper,  gold,  or  ci 
But  if  tlioy  select  a  thing  for  currency  that  may  be  increased  or  dimi 
in  quantity  arbitrarily,  the  prices  of  commodities  boueht  and  so1< 
will  rise  when  it  is  inoreased  and  fall  when  it  is  dimluisned  in  quan 
arbitrarily  aa  its  quantities  are  varied.  The  problem,  therefore,  ia 
a  thing  wliioh  cannot  be  arbitrarily  increased  and  diminished  in'  qu 
and  one  also  in  which  all  shall  have  perfect  confidence  ;  for  if  the 
titles  vary  arbitrarily,  prices  vary  arbitrarilv ;  and  if  ooufidencc 
universal,  its  utility  as  currency  ends  where  the  confidence  fails.  If 
shire,  for  oiamplo,  should  decline  to  sell  its  goods  to  be  paid  fbr 
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thing  which  Edinburgh  employs  as  its  currency,  or  vice  versd,  commerce 
between  those  places  could  not  be  carried  on,  and  barter  would  be  the  only 
resort.  If,  therefore,  we  select  paper  as  our  sole  internal  medium  of 
exchange,  it  must  be  paper  which  shall  not  arbitrarily  vary  in  quantity, 
and  which  also  shall  be  received  as  of  the  same  value  from  Caithness  to 
Devonshire,  and  from  Londonderry  to  Limerick  and  Cork.  Is  this  what 
the  Chamber  of  Commerce  desires  Lord  Palmerston  to  supply  P  If  it  be 
80,  why  do  they  not  tell  him  how  to  find  it  P  Let  us  hear  what  they 
recommend. 

They  inform  his  lordship  that  they  •*  do  not  object  to  the  principle  of 
stipulating,  on  the  part  of  the  public,  for  security  from  those  intrusted  with 
supplying  the  paper  currency  of  the  realm ;  but  they  do  most  emphatically 
object  to  the  plan  of  restricting  that  security  to  the  possession  of  gold 
alone."  Let  us  ask  them,  then,  whether  they  desire  the  quantity  of  the 
paper  currency  to  be  increased  ad  libitum  by  tnose  entrusted  with  supply- 
ing it,  on  the  sole  condition  that  they  shall  give  to  the  public  securities 
equal  to  its  amount  P  And,  secondly,  as  they  emphatically  object  to  re- 
stricting the  security  to  the  possession  of  gold,  what  other  Uiings  they 
propose  to  be  taken  as  securities  P 

To  render  the  answers  intelligible,  let  it  be  borne  in  mind  that  the  bank- 
note b  a  promise  to  pay  £1,  £5,  £10,  £20,  or  £100,  to  the  holder  on  demand. 
If  the  security  is  gold  sovereigns,  the  promise  can  be  redeemed  if  the  bank 
possesses  gold  in  proportion  to  its  issues ;  but  the  memorialists  object  to 
this,  and  desire  some  other  article  of  value  to  be  pledged  as  security. 

What,  then,  shall  it  be  P  Shall  it  be  acres  of  land,  houses,  mills,  and 
machinery,  colonial  produce,  pig  iron,  railway  stocks,  (Government  stocks, 
or  merchants'  bills,  and  promissory  notes  P  We  suspect  that  the  latter  are 
what  the  chamber  has  chiefly  in  view,  and  that  they  desire  paper  currency 
to  be  increased  in  proportion  to  the  mercantile  bills  presented  lor  discount ; 
but  let  us  assume  that  the  former  things  may  be  taken  as  securities,  do 
they  mean  that  the  paper  currency  shall  be  increased  to  any  extent  as  long 
as  these  things,  or  any  of  them,  are  offered  and  taken  as  securities  P  If 
they  do  so,  and  as  they  object  to  the  issuers  of  the  notes  being  bound  to 
pay  in  gold,  the  form  of  the  note  must  be  varied  into  "  I  promise  to  pay  in 
securities  equivalent  in  value  to  £5."  We  ask,  **  Equivalent  to  £5,  of 
value  in  what  P  "  As  the  chamber  excludes  gold,  shall  the  payment  be 
made  in  tea,  in  broadcloth,  in  acres,  in  machinery,  or  in  whatP  This 
question  must  be  answered,  because,  if  the  notes  are  not  to  be  payable  in 
gold,  they  must  be  payable  in  something  else,  otherwise  they  would  De  mere 
waste  paper,  and  nobody  would  buy  and  sell  by  them.  But  if  they  be  made 
payable  in  a  thing  that  everybody  cannot  use  again  as  currency,  they  are 
not  serviceable  for  purposes  of  commerce.  They  will  not  be  received  by 
those  who  cannot  pay  their  own  debts  with  them.  Now,  we  ask,  would 
notes  payable  in  acres  of  land  in  Scotland  be  received  as  currency  in 
England  or  Ireland,  or  vice  vend. 

In  the  next  place,  will  the  Chamber  of  Commerce  point  out  how  the  arbi- 
trary increase  of  the  paper  currency  can  be  prevented,  if  the  onljr  restriction 
on  the  issue  of  it  is  to  consist  in  the  deposit  of  securities  P  On  this  principle, 
we  may  have  a  paper  currency  equal  in  quantity  to  the  estimated  value  of  the 
whole  property  of  the  country ;  and  if  so,  what  would  be  the  value  of  such  a 
currency  P 

These  may  appear  to  be  abstract  arguments ;  but,  in  point  of  fact,  the 
yery  thing  which  the  Chamber  of  Commerce  recommenos  has  been  prac- 
tically tried  in  the  United  States  of  North  America ;  and  we  shall  describe 
the  results  of  the  experiment. 

Some  of  the  states  passed  acts,  by  which  a  public  comptroller  was  autho- 
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n«««i  to  take  frC'Si  uij  persons,  or  &.-«ociatioDS  of  persoiw.  wuhing  to  Itfoe 
barsC-D't^    f'.?*i^«»  '.'f  eia:e  $:'>.^ks  Yielding  dividendf,  and    "mortgi^ 

ur»'.r.  :ajfTO-.r  i.  f  r.-:uci:-.e.  and  UDvnoumlKMvd  landd*,"  and  to  give  tbem  in 
Tr:  :.rr.  :.  r.^.  Q*:n\t-A  r-r  ibrm  as  iLu«  Ksrurcd.  to  be  used  bj  tiiem  at  iheir 

Tl'.v  ar: '.'.•!  -*  y^-i^r-i-i.  ai:h>Q;:h  tvjo'Jiecat^d  to  the  comptroUor.  rpmaiiifd 
the  \'^"'i'''^y  ' '  *J^t-  cumen^-T  vcniors.  who  drew  the  p'rotiL*  and  divideo-i* 
o:  :*.v::i  f  t  \\i-  :r  •>':rn  a<i*<anta^e  a«  Ii'^d^  a^  do  •JeznaDd  wa«  made  on  lie 
c-=i;:r  /.cr  f-.r  li  ,ii:«ia!ioD  of  ih*:  nvie*.  The  annual  r^iums  of  the  tliiii^ 
tWaz^  mav  Vw^  «tace«i  at  7  per  cent. :  and  the  bank-DOtc-«,  when  lent  oat 
m  iif^V'UDtlnz  Ml>.  or  on  m>r:gaze?.  brought  other  7  per  cent. — ihii  \ttmg 
t:*e  e>>mm*:'n  ra:e  of  inicre*:  in  the  United  States. 

Jonathan  wa$  not  »!ow  in  dirceraing  that  thi«  waii  a  capital  ffpeenlacioB. 
For  I9''>.0'>0  d'>l]an>  of  capital  he  obtained  the  profits  of  200.000  dollan^ 
in:Du«  the  expense*  of  the  r>aper  on  which  his  notes  were  printed,  and  tb««e 
of  hi^  o*tai  •Uahment  of  caelii«r»,  clerks,  and  porters  for  carrYing  on  the  cir- 
culation. 

There  was  immediatelY  a  rush  towards  pledging  "securities"  and  isFaing 
bank-nor^B.and  money  became  exeeedin^lj  abundant ;  the  price  of  erexy 
commo-iitT  r^t«e  with  a  rapiditY  corresponding  to  the  issue  of  the  nocee: 
ererv  man  who  b<:)ught  and  so[d  beHered  himself  enriched.  In  New  XoA 
the  ("jitom  of  the  ^ea  next  to  the  streets  was  actually  mapped  into  lots  and 
b<:-eamc  a  subject  of  extensire  dealing. 

In  our  country  <^imilar  results  would  ineYitably  ensue  from  similar  pro- 
ceed in  ;^.  If  the  things  hypothecated  a«  security  for  the  currency  Yielded 
a  revenue,  and  if  the  currency  makers  were  allowed  to  draw  it,  ancf  at  the 
tame  time  the  profit ;>  of  its  value  in  currency  notes,  a  direct  inducement 
would  be  given  to  thom  to  swell  their  i^^uoi^as  extensiYely  as  possible;  and, 
from  obtaiiiiu;;  a  di>ub!e  return  for  their  cap>ital.  they  could  afford  to  en- 
counter risks  in  d/mg  so  which  no  capitalist  enjoying  only  a  single  retnm 
could  face.  Tliey  would  naturally,  therefore,  become  the  patrons  of  ad- 
venturers and  speculators,  who  would  circulate  their  notes  eztensiTelY  and 
keep  them  long  afloat.  Such  issues  would  certainly  have  the  effect  of  raising 
the  prices  of  commodities  to  an  extent  corresponding  to  their  amount. 

The  Chamber  of  Commerce  will,  we  hope,  acknowledge  that,  according  to 
their  views.  America  was  then  a  commercial  paradise.  Bank-notes  i^sued 
ad  h'Litum,  sf'curity  not  questioned,  and  confidence  universal .' — what  more 
could  be  desired  P  But  America  consi>ts  of  different  states,  as  Britain  does 
of  different  kingdoms  :  and.  like  Britain,  it  albo  trades  with  foreign  nations. 
The  pe<iple  of  Ohio  and  Missouri,  whose  pockets  were  full  of  paper  currency, 
gave  very  large  order>  for  goods  to  the  merchants  of  New  York,  Boston,  and 
Philadelphia,  who  duly  executed  them.  The  bills  given  for  the  purchases 
were  pavable  in  those  eastern  cities  ;  and  when  the  western  debtors  went  to 
their  own  bankers  for  bills  of  exchange  on  those  places  in  return  for  their  own 
local  curri'ncy.  the  bankers  discovered  that  their  home  customers  had 
bouglit  more  from  the  eastern  cities  than  they  had  sold,  that  they  had 
already  drawn  on  the  east  for  every  dollar  which  the  east  was  indebted  to 
them,  and  could  draw  no  more.  The  western  merchants  then  sent  their 
own  currency  notes  to  the  eastern  cities  in  payment ;  but,  unfortunately 
for  them,  the  merchants  there  hud  already  paid  all  they  owed  to  the  west, 
und  nobody  in  Xew  York  or  Philadelphia  wanted  western  notes  for  any  pur- 
poses of  use,  and  nobody  was  disposed  to  travel  600  or  700  miles  to  re- 
quest the  cashiers  of  the  western  states  to  pay  their  notes,  or,  in  thoM 
states  in  which  security  had  been  given,  to  require  the  comptroller  to  sell 
the  pledged  securities  and  pay   &em  the  money  produce,      iianoxw, 
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every  one  knew  that  it  was  physically  impossible  in  either  case  to  obtain 
the  amounts  in  money ;  for  there  was  no  currency  in  which  the  pledged 
property,  when  sold,  could  have  been  paid,  except  bank-notes,  renting  on 
securities  or  on  the  mere  promise  of  the  banker. 

Jonathan  now  found  himself  in  a  fix,  and  became  alarmed.  A  friend  was 
in  Albany  at  the  time,  and  intended  to  visit  Cincinnati.  Ue  obtained  as 
many  Cincinnati  bank-notes  as  he  desired,  at  a  discount  of  25  per  cent.,  in 
exchange  for  New  York  bank-notes,  which  were  still  paid  in  gold.  These 
western  notes  were  then  current  in  Ohio  as  soimd  currency,  and  he  used  them 
as  such  in  paying  his  travelling  expenses.  What  followed  P  When  the 
eastern  merchants  declined  to  receive  the  western  notes  in  payment,  the  very 
evil  which  the  Chamber  of  Commerce  asserts  to  be  the  result  of  the  obliga- 
tion on  the  Bank  of  England  to  redeem  its  notes  in  gold  actually  ensued. 
Every  one  rushed  to  the  banking  houses,  and  demanded  payment  of  the 
notes  in  specie,  for  the  notes  bore  to  be  payable,  not  in  securities,  but  in 
dollars.  The  bankers  had  neither  gold  nor  silver,  and  those  who  had  pledged 
stocks  and  given  mortgages  told  the  holders  that  the  comptroller  held  secu- 
rities, and  that  the  notes  were  perfectly  safe,  and  equal  in  value  to  dollars 
in  hard  cash.  Jonathan,  however,  could  not  believe  this,  for  two  reasons, 
which  bear  directly  on  our  present  circumstances,  and  which  we  shall  state 
in  the  course  of  some  further  remarks  we  intend  to  ofifer  on  the  subject, 

In  speaking  recently  of  the  present  aspect  of  the  currency  question,  in 
relation  to  the  recent  strange  resolutions  of  the  Edinburgh  Chamber  of  Com- 
merce, we  used,  as  illustration,  the  experience  of  the  United  States,  and 
brought  up  the  narrative  to  the  point  at  which  Jonathan  found  that  the 
banks  could  neither  give  him  silver  nor  gold  for  the  notes,  but  referred  him 
to  the  amount  of  **  securities,'*  such  as  state  stock  and  mortgages,  which 
they  had  deposited  in  the  hands  of  the  **  Public  Comptroller."  Let  us  now 
see  the  two  reasons — reasons  bearing  closely  on  our  own  circumstances  at 
this  moment — for  which  Jonathan  found  liimself  unable  to  believe  these 
assurances : — 

] .  He  found  that  bank-notes  secured  on  property  situated  in  one  state 
did  not  command  confidence  in  another.  In  like  manner,  bank-notes  not 
payable  in  specie,  but  secured  on  Scotch  property,  would  not  command  con- 
fidence in  England  and  Ireland,  and  vice  versa.  2.  Jonathan  had  bought  to 
a  larger  amount  than  he  had  sold  in  the  markets  of  Europe,  and  he  dis- 
covered that  nobody  in  Europe  would  receive  hb  bank-notes,  secured  or 
unsecured,  in  payment  of  the  balances  due  by  him.  In  a  similar  way,  bank- 
notes, not  payable  in  gold,  but  secured  on  property  situated  in  Great  Britain, 
would  not  be  received  as  currency  in  France,  Germany,  the  United  States, 
Italy,  India,  and  China  (the  notes  cf  the  Bank  of  England  are  now  received 
by  the  money-changers  and  the  bankers  of  the  Continent,  only  because  they 
are  payable  in  gold).  When,  therefore,  Britain  owed  a  balance  to  these 
nations,  or  wished  to  buy  from  them  at  a  time  when  they  did  not  desire  to 
buy  from  her,  if  she  had  nothing  to  ofifer  them  except  bank-notes  not  pay- 
able in  gold,  but  only  secured  on  British  property,  her  commerce  with  them 
would  be  reduced  to  barter,  or  come  altogether  to  a  close. 

We  have  not  yet,  however,  exhausted  the  American  experiment.  The 
enormous  rise  in  the  prices  of  goods  and  property  of  every  description, 
consequent  on  this  issue  of  bank-notes,  led  the  merchants  of  the  commercial 
ports  of  the  United  States  to  give  very  large  orders  for  goods  in  Europe. 
At  the  same  time,  these  extravagant  prices  deterred  the  European  merchants 
from  buying  largely  in  the  American  markets.  The  consequence  was  the 
creation  of  a  large  balance  due  by  America  to  Europe.  The  American 
bank-notes  were  of  no  avail  in  paying  this  balance ;  but  for  a  time  Jonathaa 
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Ront  the  bondn  of  his  elates  in  payment,  and  as  these  were  takm  frech^r 
ca|)italiKti«  in  Europe  for  investments,  ther.  for  some  time,  served  as  amefiif 
of  jjayin;;  A!n«Ticiin  «l«*)it.M  to  Kuropoan  uierchantfi.  The  b^mds,  horerer. 
catiit'in  sui*h  ov<>r\vh<.*lming  quantities,  that  European  capiiali^ts  liMtm? 
u1urin«Mi  aliout  their  vahie,  and  eea^eil  to  purchase  them.  The  America 
niorchantH  then  besiegoil  th<*ir  bankers  for  gold  in  parment  of  their  nocia. 
with  a  view  to  son<l  it  to  Europe  in  extinctness  of  their  debts.  The  bub 
of  MassachuHfttx.  Connecticut,  and  New  York  had  contracted  their  ianti 
in  tiiii(\  and  aociimuhitt^d  specie,  and  paid  their  notes  in  gold  to  the  btf. 
Most  of  the  bankn  in  the  other  states  had  relied  on  "confidence*'  and 
*'  Hct'urititfs,"  and  had  not  taken  these  precautions,  and  conseqaentlj  had  u 
p>Id  to  ^ive  fur  tlicir  notes.  They  paissed  a  dc  facto  *'  Bank  Bestrictiia 
Act."  for  they  Hiispcnded  cash  payments  without  professing  insolieiKT. 
Aiici  what  followed  P  Aecordine  to  our  Chamber  of  Commerce,  this  praefictl 
Hunk  Kt'striction  Act  nhould  **l]ave  secured  the  country  against  a  panic  is 
monetary  aifnirM  ;  '*  but  it  had  a  diametrically  opposite  effect.  The  demand 
for  p)ld  had  arisen  from  the  necessity  of  paying  deljts  to  oountrieB  irhidi 
declint^d  to  receive  bank-notes;  and  when  the  bank-notes  of  the  three 
HtatoH  just  mentioned,  which  could  l>o  exchanged  for  gold,  continued  to  be 
roci'ivfd  as  ei|ual  in  value  to  gold,  the  bank-notes  of  Pennsjlrania  and  other 
»itat<'s,  whoMr  banks  had  suspended  specie  payments,  fell  to  a  large  discount 
111  1h:j*>,  tho  })ank-note«  or  Philadelphia,  current  in  that  citv,  were  at  » 
discount  of  thirt4M>n  per  cent,  in  New  Y'ork ;  and  every  man  who  owed  100 
dollars  in  New  York  was  under  the  necessity  of  giving  his  banker  113 
dolhirs  of  IMiiladrlphia  currency  for  a  bill  of  exchange  to  that  amount.  The 
bank  notes  of  Missouri  were  at  a  discount  of  thirty  per  cent,  compared  with 
tlioso  of  New  York,  and  the  rate  of  exchange  was  130  dolhirs  in  Missouri 
curriMiov  for  e\M»ry  100  dollars  payable  in  that  city. 

An(>tFier  constHpience  ensued.  When  the  bank-notes  ceased  to  bew- 
doeiiiod  in  ^Id,  everyone  lost  confidence  in  them ;  and  when  those  who 
had  issued  thoni  on  ''securities"  offered  those  securities  for  sale,  nobodv  in 
the  Huspendin^i;  statos  had  a  currency  of  the  value  of  gold  in  which  to  pay 
for  them,  and  nobody  was  willing  to  sell  for  depreciated  bank  paper.  TV 
]>ri(!es  of  all  stocks  an<l  property,  measured  by  gold,  or  by  tne  paper  of 
p»1d -paying  banks,  foil  as  rapidly  as  they  had  previously  risen.  Rum  en- 
vclopjurevery  man  who  was  ni  debt,  for  his  creditors  forced  him  to  sell  as 
Ion;;  lin  he  possessed  any  saleable  commodity;  and  the  pressure  of  sales 
and  paucity  of  purchasers  brouj^ht  prices  to  the  lowest  ebb.  So  far  did  the 
ruin  extend,  that  almost  all  the  banks  of  Pennsylvania,  including  the 
Viiited  States  Hank,  witli  a  capital  of  seven  millions  sterling  paid  op. 
failed ;  and  aetually  ttien^  was  not  a  currency  in  that  State  which  com- 
manded  "  confitlence*'  adrH(uate  to  the  daily  wants  of  the  community  in 
trade.  In  the  country,  the  people  were  forced  to  resort  to  barter;  and  io 
the  city  of  Philadelphia,  the  solvent  merchants  gave  orders  on  the  few  banks 
that  remained  solvent,  which  the  bank  on  which  it  was  drawn  marked  as 
•*  jiood ;"  and  the  others  took  it  as  mtmey,  crediting  the  person  who  pre- 
sented it  in  their  l>ooks,  and  debiting;;  the  f)ank  on  which  it  was  drawn  with 
the  amount.  The  banks  settled  between  themselves  the  balances  arising  on 
these  transfers  as  they  were  l>est  able. 

The  fall  of  prices,  and  consequent  ruin,  were  not  confined  to  the  bank- 
pus|>cnding  States.  The  bankers  of  New  York,  Connecticut,  and  Massa- 
chusetts, who  continued  to  pay  gold  for  their  notes,  did  so  only  bj  dimi- 
nishing the  quantity  of  them  in  circulation;  in  other  words,  by  declining 
to  accommodate  with  loans  or  discounts  customers  who  were  unable  to  pay 
for  the  large  stocks  of  goods  which  they  held.  These  oustomera  were  con- 
sequently u>rccd  to  dispose  of  their  stocks  at  very  depreciated  prices,  &e« 
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qaentlv  inyolving  them  in  insolvency,  and  thus  the  evil  was  equally  wide- 
spr^ui  and  disastrous. 

How  did  this  convulsion  terminate  P  The  insolvent  merchants,  and  their 
impoverished  customers  in  the  west,  limited  their  purchases  in  the  east  to  the 
barest  necessaries,  and  laboured  hard  until  they  had  sent  produce  to  the 
Atlantic  cities  to  an  amoimt  which  rendered  these  cities  debtors  to  them. 
They  then  resumed  their  purchases  to  the  extent  of  the  balance  in  their  favour. 
The  Atlantic  cities,  agam,  limited  their  purchases  from  Europe  to  a  low 
amount,  and  sent  forward  as  much  produce  as  they  could  command  for  sale 
in  the  European  markets,  until  the  balance  was  again  turned  in  their  favour, 
and  then  gold  was  returned  to  them  in  liquidation  of  it.  The  return  of 
gold  enabled  the  banks  to  extend  their  issues,  prices  of  commodities  rose  in 
proportion  to  the  amount  of  gold  returned,  and  the  increase  of  bank  circu- 
lation and  prosperity  again  <£wned  on  the  Union. 

Shall  this  example,  and  all  the  demonstrated  conclusions  of  the  pro- 
foundest  thinkers  and  most  experienced  practical  men  in  Parliament  and 
out  of  it,  tested  durins  half  a  century,  be  abandoned  on  the  mere  assertions 
of  the  men  who,  in  this  instance,  have  led  the  Chamber  of  Commerce  P  We 
know  there  is  no  panic  at  present  among  our  people  inducing  them  to  draw 
and  hoard  gold.  The  demand  for  it,  therefore,  is  for  exportation.  Now, 
this  demand  cannot  arise  unless  England  is  in  debt  to  the  countries  to  which 
the  gold  is  sent ;  and  it  is  easy  to  discover  how  this  has  happened.  We  are 
buying  food  and  raw  produce  abroad  extensively,  and  the  Government  is 
spending  largely  in  foreign  countries ;  and  while  this  is  goiag  on,  prices  are 
80  high  at  home  that  foreign  purchases  in  our  markets  have  declined ;  a 
number  of  our  mills  are  on  half  time,  and  our  exports,  in  relation  to  our 
imports  and  to  the  Government  expenditure,  taken  altogether,  have  dimi- 
nished. The  contraction  of  the  currency  will  force  us  to  limit  our  pur- 
chases abroad  ;  and  it  will  also  cause  the  prices  of  goods  to  fall  at  home  ; 
the  consequence  of  which  fall  will  be  increased  purchases  by  foreigners  in 
our  markets,  and  the  balance  of  trade  will  turn  in  favour  of  ]hingland,  afler 
which  gold  will  again  return. 

As  no  mortal  power  can  avert  this  sequence  of  causes  and  effects,  the 
inconsiderateness  with  which  public  bodies  commit  themselves  to  opinions 
they  have  not  weighed  is  most  injurious  to  the  welfare  of  the  country,  and 
to  their  own  weight  with  Parliament  and  their  fellow-citizens.  They 
appear  to  do  this  at  the  instigation  of  those  of  their  members  who,  appar- 
ently, are  the  least  capable  of  leading  them  to  sound  conclusions.  Do  they 
not  perceive  that  gold  is  recommended  as  a  currency,  and  also  as  a  security 
for  bank-issues,  by  the  following  advantages  P  1st,  It  cannot  be  increased 
and  diminished  in  quantity  arbitrarily ;  2dly,  It  is  accepted  as  a  standard 


temptati 

the  sake  of   the  double  profit — ^first,  the  revenue  of  the  security ;  and, 
secondly,  the  interest  on  the  notes  issued. 

In  this  instance  the  Edinburgh  Chamber  has  made  no  attempt  to  grapple 
with  the  principles  of  the  currency  question ;  and,  apparently  from  not 
comprehending  these,  they  have  dawn  erroneous  inferences  from  the  few 
facts  and  figures  which  they  (}uote.  It  is  absurd  to  be  always  assuming 
that  in  a  question  such  as  this,  the  legislature,  which  has  no  separate  or 
sinister  interest,  after  the  most  anxious  inquiry  and  deliberation,  makes  and 
maintains  laws  designed  to  impede  or  injure  commerce.  Hie  causes,  we 
repeat,  which  regulate  the  phenomena  of  currency  and  exchange,  are  as 
eompletely  natural  and  as  certain  in  their  operations  as  the  force  of  gravi- 
tad<mit6dfi  and  it  is  folly  to  ignore  these  in  the  way  exhibited  in  this 
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memorial.  It  is  only  by  omittiDg  the  principles,  or  miBinterpretbg  tk» 
facts,  that  confusion  can  be  created  on  this  subject ;  and  how  can  we  expect 
effect  to  be  given  to  the  petition  of  persons  who  obviously  do  not  know  what 
or  wherefore  they  are  asking  ? 


OUR  FUTTRE  GRAIN  SUPPLIES. 

The  result  of  the  late  harvest,  and  the  prospect  of  our  supplies  for  tke 
current  season,  have  created  a  discussion  which  has  drawn  forth  t 
gjcat  deal  of  information  respecting  the  position  of  the  grain  trade. 
Although  of  course  diflferent  parties  advocate  different  views,  the  opin- 
ions elicited  will  prove  valuable  for  future  guidance.  The  discasaioo 
opened  by  Mr.  J.  Caird  in  the  Times^  and  the  replies  to  his  letters  in 
other  journals,  only  more  strongly  testify  than  ever  to  the  necessity  of 
obtaining  official  agricultural  statistics,  which  would  set  at  rest  tlie 
doubts  periodically  raised  with  regard  to  the  vital  question  of  the 
aggregate  yield  of  cereal  produce. 

Mr.  Caird's  first  letter  appeared  on  the  3rd  of  November,  in  whick 
he  remarks  as  follows  ; — 

In  the  continued  absence  of  authentic  agricultural  statistics,  it  is  not 
surprising  that  the  uncertainty  regarding  the  productiveness  of  the  la»t 
harvest  should  cause  much  public  anxiety.  At  the  same  time  last  year  I 
publi:ihe<l  an  estimate  of  the  crops,  the  accuracy  of  which  has  been  singa* 
larly  verified  by  the  result ;  and,  as  I  have  this  year  had  unusual  opportu- 
nities of  o))scrvation  (having  since  harvest  traversed  the  entire  island  from 
the  Solent  to  Jolin  o'Groats).  I  venture  again  to  submit  an  entire  estimate 
of  the  wheat  crop  of  1855,  which  will,  I  trust,  in  some  measure  contributa 
to  allay  the  public  anxiety  on  the  food  question. 

The  English  wheat  crop  of  1854  proved  one  of  the  best  on  record.  It 
appeared  a  large  crop  at  harvest,  but  it  thrashed  out  even  better  than  it 
promised.  The  finene.-s  of  the  harvest  weather  perfected  a  bountiful  crop. 
This  was  followed  by  a  continuance  of  the  same  propitious  weather  daring 
seed  time,  and,  as  wheat  was  then  selling  at  such  a  price  as  most  fanner* 
hardly  expected  to  see  again,  every  acre  that  could  be  got  ready  was  sown 
with  wluat.  So  much  for  the  autumn  seed  time.  When  spring  came,  ons 
bushel  uf  wheat  was  worth  two  of  barley,  and  the  advantage  was  plain 
enough  of  substituting  the  one  crop  for  the  other  whi*rever  practicable. 
!  Accurdinglv,  an  unusually  large  breadth  of  spring  wheat  was  sown  lost 

J  8easoii.     li  wo  bupi>ose  that  only  one-fourth  of  the  usual  breadth  of  barley 

.'  land  was  sown  with  wheat,  that  on  the  four-course  system,  would  add  one- 

fourth  to  the  avcrap;c  breadth  of  land  under  wheat. 
n  The  weather  during  May  and  June  was  too  cold  for  the  wheat  crop,  with 

r,  late  frosts,  and  at  this  period  the  crop  suffered  considerably,  especially  in 

the  south.  It  was  fully  fourteen  days  later  than  usual  in  coming  into  ear, 
in  some  places  three  weeks.  But  July  was  warm  and  forcing,  and  the 
weather  on  the  whole  was  favourable  while  the  crop  was  in  bloom.  To- 
wards the  end  of  the  month  the  effect  of  blie;ht  made  its  appearance,  and  it 
then  l.ecame  manifest  the  ear  was  partiaUy  defective.  On  the  4th  of 
August  harvest  was  commenced  on  the  Sussex  coast ;  by  the  15th  it  was 
general  over  the  soutli  of  England;  and  during  the  next  six  weeks  the 
weather  was  everything  that  could  be  wished  for  the  cutting  and  in-gather- 
ing of  the  crops  throughout  the  kingdom.  Within  that  time  all  the  valuable 
wheat  crop  was  secured,  and  in  excellent  order. 
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The  crop  has  now  heen  tested  in  all  parts  of  England,  and,  while  the 
yield  is  found  to  fall  considerably  short  of  the  ^eat  crop  of  last  year,  and 
in  some  particular  districts,  owing  to  special  circumstances,  is  very  defec- 
tive, yet,  on  the  whole,  it  is  believed  to  be  nearly  an  average  produce  per 
acre  over  much  beyond  an  average  surface.  Farmers'  deliveries  of  wheat 
in  the  various  English  markets  during  the  first  week  of  October  for  the  last 
three  years,  as  shown  by  the  Gazette,  are  a  pretty  accurate  indication  of  the 
correctness  of  this  conclusion.  For  the  week  ending  October  6,  the  wheat 
delivered,  was — 


1853. 

1854. 

1855. 

Quarters. 

Quarters. 

Quarters. 

95,494 

151,801 

155,921. 

From  these  figures  we  should  be  almost  justified  in  assuming  that  any  de- 
fect in  the  yield  is  compensated  by  the  increased  breadth  under  crop. 

I  am  inclined,  however — and  I  think  it  will  be  a  prudent  calculation — to 
assume  that  the  yield  of  the  last  wheat  crop  is  sometliing  below  an  average. 
We  may  take  it  at  one-tenth,  and  then  with  the  foregoing  data  we  have  the 
following  results  as  to  the  produce  of  1855,  viz  : —  Qrs. 

Average  wheat  crop  of  the  United  Kingdom ...     13,500,000 

To  which  add  one-fourth  for  increased  breadth  sown  in  conse- 
quence of  high  prices,  a  favourable  seed-time,  and  a  liberal 
use  of  guano      ...         ...         ...         ...         ...        ...         ...      3,375,000 

16,875,000 
Deduct  one-tenth  for  defective  yield  of  last  crop        1,687,500 


Total  estimated  wheat  crop  of  1855       15,187,500 

Estimated  annual  consumption  of  the  United  Kingdom        ...     18,000,000 

Apparent  deficiency  to  be  supplied  from  abroad  2,812,500 

which  is  little  more  than  one-half  of  the  average  annual  importation  of  the 
last  five  years. 

But  there  are  two  important  circumstances  to  be  taken  into  account, 
which  will  materially  diminish  this  apparent  deficiency — the  lateness  of  the 
harvest  and  the  economy  of  consumption  caused  by  high  prices.  The  harvest 
was  three  weeks  later  than  usual,  and  we  may  thus  save  three  weeks*  con- 
sumption of  the  present  crop.  This  saving,  however,  is  not  one  on  which  it 
would  be  prudent  to  reckon,  for  in  the  same  degree,  the  stock  of  old  corn  in 
the  country  must  have  been  diminished ;  and  a  greater  margin  than  this 
will  always  be  required  on  hand  to  meet  unforeseen  contingencies.  But 
the  economy  of  food  caused  by  high  prices,  is  self-evident  to  every  one.  and, 
if  we  take  it  at  one-tenth,  there  will  remain  little  more  than  1,000,000 
quarters  of  wheat  and  flour  for  which  we  shall  be  dependent  on  foreign 
supply. 

There  can  be  little  doubt  that  the  present  range  of  prices  will  procure 
this  supply  from  America  and  Egypt  alone,  even  should  the  northern  Eu-' 
ropean  ports  be  closed  against  us  by  the  defective  crops  and  high  prices 
anticipated  abroad. 

Now,  if  these  figures  could  be  relied  upon,  there  would  be  no  further 
anxiety  on  the  food  question.  I  cannot,  however,  ask  for  them  any  greater 
dependence  than  may  be  given  to  the  result  of  individual  inquiry  and  obser- 
yation,  and  a  pretty  accurate  knowledge  of  all  the  wheat-growing  districts 
of  Qreat  Britain.  It  will  be  obvious  to  those  who  have  studied  the  question 
that  the  result  of  this  estimate  is  mainly  goyerned  by  the  supposed  increased 
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broadth  of  land  sown  with  wheat  last  Beason.  If  my  estimate  abonld  prore 
nooiimte.  the  present  price  of  wheat  18  not  likely  to  be  maintained.  Bat,  if 
1  have  materially  erred  in  this,  the  deficiency  may  prove  very  seriou?.  I* 
this  a((ue?«tion  that  nhoiild  any  longer  be  left  to  doubt  and  ancertainty?  The 
evidence  taken  hy  the  Ijords'  Committee  on  A^caltural  Stati8tic8  last  m- 
pion  conoluitively  proved  the  practicability  of  obtaining  accurate  retuntfof 
the  uorea*:^^  under  each  crop  m  the  kingd.om,  which,  if  at  present  in  opm- 
tion,  nu};ht  have  been  published  six  weeks  ago,  and  would  at  once  biT« 
given  oortainty  to  the  trade  in  com,  now  fluctuating  with  every  ncwmmonr 
fn>ni  week  to  week.  The  present  average  price  of  wheat  is  exactly  20».  t 
quarter  higher  than  it  was  at  this  time  last  year  !  Each  month's  coasmnp- 
tion  18  thus  costing  the  country  £1,500,000  more  than  it  did  then;  and  yet 
successive  governments  hesitate  about  an  outlay  of  some  £30,000  to  obtain 
accurate  retunis,  which  would  calm  public  anxiety  as  to  the  supply  of  fooi 
and  wt>iild  remove  that  uncertaintv  and  apprehension  which  aJarms  pubbe 
crtslit  and  pamlyses  trade.  Of  all  the  mistaken  economies  ever  conuuitted 
by  a  great  natitm  there  has  never  been  one  more  delusive  than  to  grudge 
the  c<>st  of  ascertaining  facts  upon  which  the  trade  and  welfare  of  the 
country  are  so  much  dependent. 

This  letter  having  been  greatly  criticised,  both  by  practical  and 
theoretical  writers,  the  majority  of  whom  considered  tliat  Mr.  Caird  bad 
fornuHl  a  too  sanguine  estimate  of  the  result  of  the  harvest,  and  the 
pn>bablc  ini}K>rts  to  supply  the  deficiency,  he,  after  the  lapse  of  a  short 
iH^riiHl,  thus  replied  : — 

To  TiiK  Editor. — Sir, — ^My  last  letter  on  this  subject  has  been  muchcaa- 
vasstHl.  and  1  am  lK)und  to  say  that  the  weight  of  opinion  among  the  oora 
factors  is  rather  against  my  estimate  of  the  crop — ^more,  however,  as  I  anti- 
cipateil,  in  regard  to  the  increased  breadth,  than  the  acreable  prodooe. 
The  (|uestion  of  scarcity  is  thus  shown  to  arise  on  a  matter  of  fact,  which 
would  have  been  settled  by  this  time  had  we  possessed  a  system  of  agricul- 
tural statistics. 

My  estimate  of  the  produce  of  wheat  per  acre  was  one-tenth  below  aa 
averaj^e.  Mr.  Sturgo  asks  how  my  own  crops  yield.  I  have  tested  them  in 
Kent  and  Wigtonsliire — the  south-east  of  England  and  the  south-west  of 
Si'ottund— by  thrashing  over  fifty  acres,  and  in  Kent,  on  light  land,  1  have 
twenty -six  bushels  an  acre,  and  thirty-six  bushels  on  heavy  land,  in  Wigton- 
sliire. In  lH>th  cases,  although  the  crop  was  generally  much  laid,  the  sample 
(white  wheat)  is  of  fine  (|uality,  04lbs.  and  COll>s.  weight.  This  shows  a  mU 
average,  and  my  information  from  experienced  farmers,  in  some  other 
quarters,  is  to  a  similar  eflfect.  In  certain  districts,  again,  there  are  failures 
to  a  considerable  extent,  as  was  stated  in  my  former  letter ;  but  in  others 
there  is  a  counterbalancing  increase.  It  is  within  my  knowledge  that  one 
of  the  statistical  divisions  of  a  Scotch  county  returns  from  2,074  acres  of 
wheat  7,01 1  bushels  more  this  year  than  it  did  last  year  from  the  same 
breatlth.  Over  that  district,  the  crop  is  reckoned  better  this  year  by  nearly 
four  bushels  an  acn\  That  is,  no  doubt,  an  uncommon  case ;  yet,  being  not 
matter  of  opinion,  but  fact,  it  is  wortliy  of  note.  And  if,  freemg  our  minda 
from  the  late  excitement  in  the  com  trade,  we  look  back  calmly  to  the 
reports  from  all  (|uarters  during  harvest  wo  shall  find  that  the  gloomy  view 
now  prevalent  was  not  held  then.  On  the  18th  of  August,  the  Agricultural 
Oazt  ftc  published  reports  from  correspondents  in  all  parts  of  the  country,  122 
of  whom  describe  the  crop  at  or  about  an  average,  while  forty-five  consider 
it  below  an  average.  Nearly  six  weeks  later,  on  the  24th  of  September,  the 
Mark  Lane  Express  gave  a  similar  table  of  reports  firom  its  correspondents 
in  thirty-six  different  English  counties,  sixty-nine  of  whom  describe  the 


Our  Future  Orain  Supplies.  813 

crop  at  or  above  an  average,  and  twenty  below  an  average.  Wo  have  thu8, 
from  two  different  sources  of  information,  and  extending  over  a  period  of 
several  weeks,  a  body  of  evidence  from  the  wheat-growers  themselves,  show- 
ing a  proportion  of  three  to  one  in  favour  of  an  average  vicld.  Generally, 
the  crop  has  been  more  laid  than  usual.  The  yield,  therefore,  is  not  in  cor- 
respondence with  the  bulk — the  weight  is,  in  many  cases,  deficient ;  but, 
maidng  due  allowance  for  this,  I  believe  the  deficiency,  on  the  whole,  will 
be  covered  by  an  estimate  of  one-tenth  below  an  average  crop. 

My  estimate  of  one-fourth  increase  of  breadth  under  wheat,  not  over  last 
year,  but  over  an  average  breadth,  is  of  course  more  open  to  criticism.  I 
offered  it  as  an  individual  opinion  only,  and  I  will  state  the  grounds  of  that 
opinion.  But  let  me  first  correct  an  oversight  in  taking  the  supposed  in- 
crease from  the  barley  crop  alone,  instead  of  from  all  crops  grown  by  the 
farmer,  including  oats  and  green  crops,  as  well  as  barley.  It  is  objected  to 
this  that  rotations  are  so  strictly  observed  as  to  render  so  large  an  appro- 
priation of  the  land  to  wheat  impossible.  I  am  of  a  different  opinion. 
Ihrainage,  better  cultivation,  and  a  ver^  general  use  of  artificial  manures, 
have  given  the  farmer  a  power  of  drawing  on  his  land  which  his  predecessor, 
vrithout  these  advantages,  could  not  have  risked.  It  is  a  plain  fact  that  a 
second  com  crop  in  succession  may  now  be  taken  anywhere  on  well  cultiva- 
ted land  with  the  aid  of  a  proper  dressing  of  guano.  There  is  nothinz 
impossible,  nothing  even  difficult  in  the  matter.  It  is  the  cheapest  and 
readiest  mode  in  which  a  farmer  can  turn  over  his  capital  with  advantage. 
It  is  not  a  system  to  be  indefinitely  prolonged,  but  it  may  undoubtedly  be 
resorted  to  for  a  special  object  without  detriment  to  any  one.  Now,  what 
were  the  circumstances  of  last  autumn  and  spring  P  We  had  rising  prices, 
and  were  cut  off  from  our  main  sources  of  foreign  supply  by  war  with  Bussia 
and  bad  crops  in  America.  There  was  every  conceivable  motive  to  increase 
the  breadth  of  wheat  and  an  unsually  favourable  seed  time.  Landlords  in 
general  were  pleased  that  their  tenants,  who  had  had  hard  times  enough  in 
the  transition  period,  should  have  a  chance  at  last.  Tenants  no  doubt  might 
be  subject  to  penalties,  but  fancy  the  position  of  a  landlord  who,  in  a  time 
of  scarcity  and  high  prices,  should  prosecute  his  tenants  for  growing  too 
much  com !  There  was  no  need  to  break  up  more  grass  land,  only  to  alter 
the  proportions  of  the  land  under  tillage  to  uie  demands  of  the  market. 

Nor  would  an  alteration  to  the  extent  of  one-fourth  involve  any  such 
serious  disproportion  or  disturbance  in  the  system  of  management  as  men 
unaccustomed  to  the  details  of  farmine  seem  to  imagine.  It  appears  from 
the  Agricultural  Statistical  Tables  pubushed  last  summer  that  m  Engbmd 
and  Wales  (estimating  the  totals  for  the  whole  country  in  the  same  pro- 
portion as  the  11  counties  in  which  statistics  were  collected)  there  are 
570,000  farmers,  occupying  on  the  average  64  acres  each.  Of  these  64  acres 
26  are  under  tillage,  20  in  grass,  meadow,  and  down,  and  18  in  houSses, 
gardens,  roads,  fences,  commons,  plantations,  and  waste.  Of  the  26  acres 
under  tillage  there  are  6}  acres  of  wheat,  as  the  average  extent  for  each 
farmer  in  England.  Now  the  influence  of  high  prices  is  universal.  Every 
grower  of  wheat  feels  the  same  impulse  to  avail  himself  of  the  opportunity ; 
and  it  seems  no  marvellous  stretch  to  imagine  that  each  man  should  lay  an 
extra  field  to  wheat.  Two  acres  on  the  average  would  do  more  than  make 
up  the  increased  breadth  claimed  by  me.  This  increase  is  not  one-fortieth 
01  the  entire  surface  of  England,  and  not  even  one-seventeenth  part  of  the 
land  which  is  regularly  under  tillaee. 

Eneland  enjoys  a  better  climate  for  the  production  of  wheat  than  Scotland 
or  Ireland.  Here,  accordingly,  it  is  erown  in  a  much  larger  proportion  than 
oats  and  barley.  While  &e  breadm  of  wheat  in  England  is  nearly  equal 
to  that  of  both  oats  and  barley,  in  Ireland  and  Scotland  it  forms  but  one- 
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xr.?—- i*«^  :r.  *^^T«i»-  v.-  tai*  r-«^  ia  Eti,2iftiki.  Bcr  w.?  hare  k-ct^ct 
o'.^-^r*:!'^  :»':a  "j  ■■"h:-^  th-r  fi.r:  --f  «adb  an  ziKr«&s«»  mar  >•<  sh-jwr  i: 
I.-'-kr. :.  r.  ■'■'*T»T.  '.h*  TTa:'.-*:!^.  prt-sr:**  a5ori  a  er^aip^uiMc  ^th  prwa 
Trir-  »•  L  *■■■  !»-•  *.-  ""1-T  miT  r.-»  »-.'vr:-:»r»i  as  a  ni'ie.  iber  ja#sfT  mj  ♦j'i- 
is-*.*.     yr:r.  :-t>  :..»  I'?'53.  :h%re  wxs  :h.-?r?  aa  aan>aal!'r  'i^-reaeii: b'r»ri 


of  »:.-a*  f  !!."^.-r  ^ivr'.T  a  ?:ailir  'i^rr^a*^  in  rri  ■_'>?.  iZi  a:  ihe  i-?«r#: 
J-/.:.:  i:.  l-O.^  ;:  :.\\  fi- -n  :•■  nr-half  th^  Vpe*iTh  -.^-arn  in  l?|3.  Tte 
Cirn*  "I  r-v?:!  r.  ^--irj  a*  *iii^n.  Th^  jric*  of  wh^a:,  wh;<rh  a:  th^prfT/-* 
•*-i  :  rr.-:  -sri*  •  z.'.j  3-'f  2  •' .  hai  rl**ix  in  the  antamn  of  1S33  to  6v..  is: 
I'r.*  r.i*.:3ra!  cjTi'r  .ur:r:>^  »a*.  an  immediate  great  increaj^  in  the  ooitiraaE 
of  tril-  n  •«■  rrm  jri"ra::T*  cr''»r.  t^  !.ni.'h  an  extent,  that  in  two  rear*  dw« 
wa'  ari  aii:r>r.  of  one-ihiri  --f  th*  breadth  an*ier  wheat  in  Irelaci  t 
m«T  ^  •  t^as  Iri-h  farm*^r-  are  m>re  rolaaie  than  their  £nz:i»b  nelshloc!. 
Mv'-xp-rrl'.ac'^  of  th:  E.i^'.>h  farmer*,  a*  a  da-*,  i«  that  ther  are  Ilk*  vis 
l^"r^*.'•.  an  I  cipi*'!^:  an  1  willing  to  avail  cheni«elre#  of  the  fav-oarxMe  •'^ppor- 
t'iri'*7  -jrhi-Zn  a  hi^h  pri::'-  an  i  j>»l  ^eei  time  place<l  within  their  rta^h.  h 
it  roKo  >.'"!ieveJ  that  tha:  which  *:imulate$  pn>luction  in  all  -itther  c*>mic:- 
d:'i"- — -vir'/itT  an-!  hizh  pHce* — l«  to  be  anfelt  by  them  alone:  or  thisi 
ri«e  of  10  J  p«*r  c-nt.  in  price,  with'-.ui  anv  increase  fn  the  charge  for  the  fit 
ravrial.  or  the  C'^r.-t  of  proiuctioD,  should  not  #dmalate  ertrj  effuft  u 
iocr<^ra.4e  the  ■'■"pply  ? 

I  tru.ift  I  have  now  made  it  evident  that  the  opinion  I  Ten  tared  to  e^ 
wx*  not  fjrmoJ  without  due  consideration.  The  excellence  and  ceoienl 
abjnianoe  of  thp  pituto  crop,  notwithstanding  partial  disease,  will  help  to 
mak':  up  any  dffio:».*ncy  of  th**  inferior  com*,  an  J  the  potato  crop  «till  famtf 
a  lar^o  it*'m  in  the  nation-il  fo'vi.  In  Scotland  the  breadth  of  land  ander 
wh'-at  an<]  potatof*fl  U  n'^arlv  c--jual,  while  in  Ireland  the  extent  of  pota:oes 
iff  nearly  »l>uMe  that  of  wh'*at. 

liiit.  while  a'l!i».Tin^  t«j  my  provion«  estimate  as  to  the  produce  of  our 
o-vn  crop-,  thvro  can  b-.-  no  doubt  that  prices  are  materiallr  aff'e^ed  bj 
the  f|uau:ity  .faid  i)  have  b?on  export**d  to  make  good  the  defective  bir- 
Te.-'tM  of  our  Europ'^an  n<^i^h hours.  S«j  much  does  this  idea  prevail,  that 
it  has  bf^on  reconimrinded  at  som";  of  the  late  open-air  meetings  to  pro- 
hibit the  export  of  corn.  I  need  not  stop  to  argue  the  fallacy  of  such  a 
rem«dy.  evr-n  if  the  export  had  been  far  greater  than  it  is.  But  I'am  enabled 
to  show  that  the  cxp'^rt  of  wheat  is  not  a  new  trade,  and,  though  it  has 
incre:i.sf;<l  consiflorably  this  year  over  last,  it  is  a  mere  fraction  of  tbfl 
whole  consumption  of  the  country,  and,  as  will  be  seen  from  the  figures 
subjoined,  is  much  more  than  counterbalanced  by  the  increased  importa- 
tion at  the  Fame  period  of  this  year.  The  total  quantity  of  wheat  and 
wheat  flour,  British  and  foreign,  exported  from  the  I  nited  Kingdom  during 
the  10  weeks  after  harvest  (12th  of  September  to  11th  of  November)  in 
each  of  the  lust  two  years  is  as  follows : — 

1S51.  1855. 

I                                                     Qrs.  Qrs. 

f                                                 02,088.  117.983. 
The  total  quantity  imported  in  the  same  time  was : — 

1854.  1855. 

Qrs.  Qrs. 

I                                                                                        217,501  412,305 

[                                                   Deduct  ozporU            62,588  117,983 

Excess  of  imporU    154.913  294,322 
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Thufl,  while  the  imports  in  both  years  greatly  exceed  the  exports,  it  is  pecu- 
liarly gratifyioe  to  find  that,  after  all  the  noise  that  has  been  made  about 
it,  we  have  a  balance  of  imports  in  favour  of  this  season  amounting  to 
139,409  quarters,  which  is  considerably  more  than  the  whole  quantity 
exported.  Verily,  there  would  be  little  wisdom  is  meddling  with  the  prin- 
ciple of  free  trade,  which  has  made  us  the  entrepot  of  the  world,  and 
which  brings  us  much  more  than  it  takes  away. 

The  increased  rate  of  freight  from  America  by  so  much  enhances  the 
price  of  corn  to  a  country  like  this,  which  always  needs  foreign  supply. 
Though  the  imports  into  this  country  since  last  harvest  arc  nearly  double 
those  of  1854,  they  still  fall  far  short  of  1852  and  1853.  The  last  harvest 
in  America  has  hardly  begun  to  tell  upon  us  yet,  and  other  countries  be- 
sides ourselves  are  also  in  that  market ;  for  it  is  not  a  deficient  home  crop, 
80  much  as  a  continental  scarcity  and  increased  cost  of  transit,  that  keeps 
up  present  prices.  These  are  high  enough  to  stimulate  the  enterprise  of 
the  merchant  seeking  supplies  from  abroad,  while,  to  the  mere  speculator, 
a  word  of  caution  as  to  the  possible  hazard  of  his  adventure  may  tend  to 
lessen  that  ignorant  competition  which  at  times  runs  up  prices  far  beyond 
their  natural  level.  A  steady  market  and  high  prices  will  bring  out  sup- 
plies from  all  quarters ;  but  a  market  running  up  from  week  to  week,  with  no 
new  circumstance  to  account  for  it,  leads  sellers,  both  at  home  and  abroad,  to 
withhold  supplies,  in  the  fear  of  losing  the  highest  figure,  and  thus  adds  an 
artificial  to  a  natural  scarcity.  And  as  for  the  argument  of  economists, 
that  high  price  checks  consumption  and  is  the  natural  and  desirable  con- 
comitant of  scarcity,  that  painful  safeguard  has  been  some  time  ago 
attained  in  the  experience  of  every  labourer's  family  in  the  kingdom,  and 
there  can  be  no  doubt  whatever  that  it  will  tell  materially  on  the  rate  of 
consumption. 

With  all  our  government  institutions,  it  is  very  unfortunate  that  not  one 
of  them  can  supply  information  so  precise  and  reliable  as  to  guide  the 
country  in  its  supply  of  food ;  but  let  us  at  least  avail  ourselves  of  such 
facts  as  we  can  get  through  their  intervention.  It  is,  indeed,  objected  to 
the  Gazette  returns  of  sales  of  British  wheat  (which  I  adduced  in  confirma- 
tion of  my  estimate  of  this  crop)  that  greater  diligence  has  been  used  this 
year  than  heretofore  by  the  returning  officers,  and  that  reliance  cannot, 
therefore,  be  placed  on  the  returns  as  a  criterion  of  comparison.  On  in- 
quiry, I  find  that  to  some  extent  this  is  true,  but  it  is  believed  that  the 
addition  forms  no  large  proportion  of  the  whole,  and  that  it  cannot  be  held 
to  aflfect  the  result  in  a  very  material  degree.  The  difference,  whatever  it 
may  be,  is  most  likely  compensated  by  nie  improved  circumstances  of  the 
farmer,  which  enable  him  this  year  to  hold  for  a  higher  price.  But  grant- 
ing that  it  has  added  10  per  cent,  to  the  quantity  returned,  we  shall  find 
that  even  after  making  this  large  allowance,  the  sales  confirm  my  esti- 
mate. The  following  are  the  deliveries  of  wheat  from  the  farmers,  by  the 
Gazette  returns,  for  the  ten  weeks  (from  the  15th  of  September  to  the 
17th  of  November)  after  harvest,  in  each  of  the  last  four  years: — 


1852. 

1853. 

1854. 

1855. 

Qrs. 

Qrs. 

Qrs. 

Qrs. 

1,078,559 

877.429 

1,252,184 

1,334,527 

Now,  after  deducting  10  per  cent,  from  the  last  return,  we  still  find  the 
deliveries  of  this  year  equal  to  last,  one-fourth  greater  than  1853,  and  one- 
tenth  ereater  than  1852,  when  wheat  was  selling  at  38s.  a  quarter. 

WhSe  the  deliveries  of  our  own  wheat  are  this  year  equal  to  last,  how 
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rtandji  the  foreiini  nifiplj  fnfm  the  quarter  we  are  meet  likrlr  to  eet  b- 
Ammca?  The  following*  U  the  aoeounf  of  fliipmeiitB  from  the  I*iiiiedS(i» 
to  thijt  country  in  floor  and  wheat,  ealculatcd  in  qoarterv,  for  the  moBths^ 
8«^itember  and  October:  — 

1S5I.  1S54. 

Qtb.  Qn^, 

3,707  199.197 

Looking  to  theMf  fact«.  and  the  diminiahed  eonsmnptioD  caused  br  hiid 
prices — wliilc;  admitting  the  scarcitj  on  the  contmenu  and  the  partial  Jylor 
in  some  Iricalities  at  home — I  would  Tenture  to  adTue  the  English  fansa 
not  to  miss  the  present  prices,  but  to  sell  as  he  get»  his  crop  readr.  11^  cu- 
not  be  far  wrrmg  with  60i.  to  90i.  a  quarter,  and  he  haa  the  market  eonitt- 
ratively  to  himself  at  present.  Itisiust  possible  that,  bj  the  moDtfaffii 
May  and  June,  America,  which  has  already  made  a  good*  beginning,  mij 
pi>ur  into  our  markets  the  surplus  of  an  abundant  crop,  as  she  oas  done  be- 
fore, when  prices  were  far  less  tempting  than  thej  are  now. 

Jambs  Caoi). 

6,  Sergeants*  Inn,  Temple,  Kov.  20. 

A  writer  in  the  Daily  News,  who  refers  at  length  to  the  theoiy  n^ 
statistics  of  Mr.  Caird,  thus  deals  with  hia  statements,  and  oonfideollT 
asserts  that  they  cannot  be  relied  on. 

Sir, — I  haye  attentively  read  the  letters  written  bj  Mr.  Caird  on  tk 
result  of  the  late  crop  of  wheat,  and  inserted  in  the  Timtes  newspaper,  for 
which  he  is  an  accredited  commissioner ;  and  I  think,  in  common  wita  manj 
persons  well  acriuainted  with  the  subject,  that  those  letters  ccmtain  fallsciefl 
which,  if  believed  by  those  engaged  in  the  com  trade,  would  be  prodoctiTe 
of  serious  mischief  to  the  country,  by  preventing  operations  m  that  trsdc 
which  our  present  condition  imperatively  calls  for.  Having  some  knowlcd^ 
of  the  suf)ject,  I  am  induced  to  address  you  upon  it,  and  to  state  a  few  facu 
which  Mr.  Caird  either  ignores  or  they  have  escaped  his  notice,  but  wluch 
must  necessarily  exercise  considerable  influence  in  the  question  of  a  supply 
of  bread  com  for  the  present  season. 

Before  adverting  to  Mr.  Caird's  letters,  the  second  of  which  firmly  soi- 
tains  the  correctness  of  the  first,  I  shall  take  a  review  of  the  history  of  the 
wheat  trade  for  the  last  thirty  years,  a  proper  understanding  of  which  will 
materially  help  us  in  coming  to  a  just  conclusion  in  regard  to  the  require- 
ments of  the  present  season.  Up  to  the  year  1825  production  and  consump- 
tion wont  hand  in  hand — that  is,  the  former,  upon  the  average,  met  the 
latter,  rendering  an  annual  importation  unnecessary.  From  that  period 
however,  the  rapid  increase  of  the  population  of  the  United  Kingdom,  aod 
the  improved  condition  of  the  operatives  in  every  department  of  nations] 
industry,  turned  the  scale  in  favour  of  consumption,  and  rendered  necessarj 
an  annually  increasing  importation  of  foreign  wheat.  And  as  the  popula- 
tion multiplies  on  the  prmciple  of  compound  interest,  our  demands  upoi 
other  corn-growing  countries  for  their  surplus  have  increased  in  proportion 
notwithstanding  the  great  improvements  in  agriculture,  and  the  use  of  con< 
densed  manures,  by  which  the  produce  of  the  country  has  been  increased  t< 
the  cxtentof  one  quarter  per  acre,  making  an  aggregate  of  4,000,000  quarters 
The  increase  of  the  importations  will  be  seen  by  the  following  statement 
- ;  taken  from  the  Hoard  of  Trade  returns  for  the  eight  years  from  1847  to  185^ 

'  inclusive,  or  since  the  repeal  of  the  com  laws  : — 


I . 
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lOxY  •»•          ••»           •••           •••          •»•          •••  4)404)707 

lo40  •••             •••            •••            •••             ••»             •••  «/fUO«f«oU 

1849  ...         •••         •••         •••         ...         ,..  4,802,475 

loDU  ...          ...          ...          ...          ...         •.•  4,ooU,4fiD3 

1851  ...  ».•         •••         ••!         ...         ...  6,330,412 

1852       4,164,603 

iodo  •*.          ...          .*•          •••          •••          .••  o,«3o,860 

1854       5,684,044 


8)38,594,644 


Average     4,824,330  qrs. 

Thas  we  have  an  annual  average  of  4,824,330  quarters  of  wheat  and  wheat 
flour  for  eight  years,  and  all  consumed.  It  ought,  however,  to  be  stated  that 
after  September,  1854,  the  imports  fell  off,  so  that  we  received  from  that 
period,  in  the  twelve  months  following,  onlv  from  2}  to  3  million  quarters. 
This  arose  partly  from  the  war,  which  deprived  us  of  the  supply  from 
Southern  Russia  and  the  Danubian  Principalities,  and  partly  m)m  the 
failure  of  the  wheat  crop  in  the  United  States,  from  which  country  very 
little  wheat  was  exportea  last  year. 

I  have  now  brought  my  account  down  to  the  harvest  of  1854,  when  we 
reaped  the  heaviest  crop  of  wheat  that  ever  was  produced  in  the  United 
Kingdom.  I  estimate  the  produce  of  that  year  at  21  million  quarters,  be- 
ing five  millions  more  than  the  average,  which  I  also  take  at  16  millions. 
In  addition  to  this,  the  extra  weight  of  wheat  per  bushel  of  that  growth 
yielded  an  increased  proportion  of  flour  to  the  extent  of  3lbs.  per  bushel, 
or  24lbs.  per  quarter,  which  will  add  another  million  to  the  produce  of  the 
year,  making  the  actual  produce  equal  to  22  million  quarters.  This  was 
just  sufficient  to  meet  the  consumption,  reckoning  the  population  at  28  mil- 
lions, and  allowing  one  sack  of  flour,  or  three  bushels  of  wheat  to  each 
person. 

Thus  we  stood  at  the  end  of  September,  1834,  in  regard  to  the  new  crop. 
But  owing  to  the  largo  deficiency  of  the  previous  crop,  and  the  difficulty  of 
obtaining  an  adequate  supply  to  meet  it  from  abroad,  we  consumed  in  that 
year  the  stock  of  old  wheat,  amounting  to  five  million  quarters,  which  we 
usually  have  at  harvest  as  a  reserve,  in  case  of  a  wet  season  or  deficient  crop. 
We  were  thus  thrown  at  once  upon  the  new  crop,  which  fortunately  proved 
sufficient  for  our  wants,  but  not  more  ;  for  it  is  notorious  that  what  little 
old  wheat  was  left  at  harvest,  has  been  exhausted,  and  we  are  thrown  again 
for  the  rest  of  the  year  upon  the  late  crop,  and  what  foreign  wheat  we  may 
be  able  to  obtain  from  aoroad.  It  is  to  those  two  points  that  Mr.  Caird^s 
letters  refer,  and  I  shall,  therefore,  now  direct  the  attention  of  the  readers 
of  your  journal  to  his  statements. 

Mr.  Caird  maintains  that  the  crop  of  the  present  year  is  an  average  one 
— whether  of  14  million  quarters  as  he  estimates,  or  16  millions  as  I  do,  is 
no  matter — and  he  founds  this  opinion  on,  first,  the  result  of  his  own  crop ; 
second,  that  of  a  district  in  Scotland  with  which  he  is  acquainted  ;  third, 
on  certain  returns  in  Messrs.  Sturge's  letters  and  the  Mark'lane  Express ; 
fourth,  on  the  fact  that  more  wheat  has  been  brought  to  market  in  a  given 
period  since  harvest  than  in  any  former  year ;  and  fifth,  the  increased 
Dreadth  of  land  under  wheat  last  season. 

With  regard  to  Mr.  Gaird's  own  crop,  I  maintain  that  Mr.  Caird  being  no 
oommon  farmer,  it  is  no  criterion  at  all.  After  hearing  from  his  own  lips 
and  pen  that  he  has  srown  twenty -five  tons  of  hay  per  acre,  wo  consider  it 
a  very  moderate  affair,  indeed,  tliat  the  same  land  sliould,  in  a  rather  scarce 
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year,  produce  from  26  to  36  bushels  of  wheat  per.  acre  ;  I  shall,  therefore 
pass  over  this  point  with  the  simple  remark  that  Mr.  Gaird  farms  too  high 
for  his  crop  to  constitute  a  standard  of  produce  for  the  country  at  large. 
With  respect  to  the  district  in  Scotland  to  which  he  refers  as  having  this 
year  produced  more  by  four  bushels  per  acre  than  last,  I  regret  that  Mr. 
Caird  has  not  named  the  district,  as  it  certainly  forms  an  exception  to  any 
district  I  am  acquainted  with.     I  have  heard  of  many  instances  of  individual 
farmers,  on  heavy  land  farms,  whose  produce  this  year  has  been  as  good  as 
last,  but  in  no  case  has  it  been  ascertained  that  a  whole  district  has  so 
much  exceeded  the  extraordinary  produce  of  1854  as  per  4  bushels  per  acre. 
I  therefore  wish  Mr.  Caird  had  named  the  district,  that  if  a  m.istake  had 
occurred  it  might  be  rectified.    But  even  if  true,  it  forms  no  criterion  for 
the  country  at  large.    With  respect  to  the  reports  of  Messrs.  Sturge  and 
the  Mark-lane  Express^  I  would  observe  that  they  were  made  immediately 
after  harvest,  and  although  in  some  isolated  cases  the  actual  result  has 
proved  them  to  be  correct,  more  especially  on  the  heavy  lands,  the  crops  on 
the  light  soils  are  much  more  deficient  than  was  then  anticipated.     If  Mr. 
Gaird  will  take  the  trouble  to  visit  Mark-lane  on  a  Monday  or  Friday,  and 
examine  the  samples  of  wheat  from  Essex  and  Kent,  he  will  soon  be  con- 
vinced that  both  the  acreage  and  the  weight  per  bushel  of  this  year's 
wheat  crop  are  not  and  cannot  be  of  average  amount  and  quality.    If 
the   reports  referred  to  had  been  deferred  to   the  present  time  or  until 
the  flail  and  machine  had  tested  the  actual  yield,  I  feel  persuaded  that 
they  would  have  been  different.      As   it  is,    however,  I   am   oonvioeed 
that  the  crop  is  at  least  one-eighth  deficient — say  2,000,000  quarters, 
according    to    my  estimate  or    1,750,000,    admittmg  Mr.   Gaird's  esti- 
mate, which  reduces  it  in  the  one  case  to  a  produce  of  14,000,000,  and 
in   the  other  to  12,000.000.     To   strengthen   his  argument.    Mi*.   Curd 
makes  the  extra  breadth  sown  last  season  amount  to  one-fourth,  or  an 
acreage  of  1,000,000,  and   an  extra  produce  of  3,500,000  quarters,  thus 
bringing  the  year's  produce  to  12,000,000,  being  withm  half  a  million  of 
the  actual  consumption,  according  to  his  estimate.     If  Mr.  Gaird's  view  of 
the  case  were  correct,  we  should  not  only  not  want  any  supply  this  season 
from  abroad,  but  should  have  a  few  million  quarters  to  spare  for  our  neigh- 
bours, as  I  shall  presently  show.     For  he  estimates  that  the  consumption 
will  fall  off  in  consequence  of  the  high  price.  If  we  take  this  at  one-eigfath« 
or  2}  millions,  it  would,  vnthout  any  importation,  leave  us  a  surplas  of  1{ 
millions,  as  follows : — 

Quarters. 

Average  crop 14,000,000 

Extra  breadth  3,500,000 

17,500,000 


Average  consumption  18,000,000 

Falling-off,  | 2,250,000 


15,750,000 


Surplus  over  consumption 1,750,000 

' 

But  this  is  not  all.  Where  Mr.  Gaird  has  been  living  the  last  ten  yean 
I  do  not  know,  but  he  must  have  shut  his  eyes  to  what  is  passing  in  the 
com  trade  at  least.  For  instance,  I  suppose  we  may  reckon  that  the  eight 
years  from  1847  have  yielded  an  average  produce,  and  that  the  defioienaet 
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of  one  jear  have  been  made  good  by  the  abundance  of  another.  Now, 
daring  that  period,  we  imported  upwards  of  38,000,000  of  quarters  of 
wheat.  But  upon  Mr.  Gaird's  estunate  of  a  produce  of  14,000,000,  and  a 
consumption  ot  18,000,000,  our  condition  at  the  present  time  would  be  as 
follows : — 

Quarters. 

Eight  year's  produce  112,000,000 

Ditto  imports  38,594,694 

150,594,694 
Eight  years*  consumption 144,000,000 

Supposed  surplus  on  hand 6,594,694 

I  have  stated  this  just  to  show  the  intrinsic  value  of  Mr.  Gaird's  figures. 
The  fact,  however,  is  notorious,  that  the  whole  of  the  imported  wheat,  with 
the  exception  of  a  small  quantity  re-exported,  has  been  consumed ;  and 
not  only  so,  but  we  have,  in  1853-4,  consumed  four  million  quarters  of  our 
reserve  stock  of  native  wheat,  beside  one-and-a-half  million  quarters  of 
Indian  com  per  annum  as  a  substitute  for  bread  com ;  which  two  items 
add  seventeen  millions  to  the  thirty-eight  millions  of  foreign  wheat  con- 
sumed in  the  United  Kingdom  in  eight  years,  making  an  aggregate  of  fifly- 
five  millions  of  breadstuns  consumed  over  and  above  the  average  annual 
produce. 

With  respect  to  the  increased  quantity  brought  to  market  in  the  ten 
weeks  from  the  15th  September  to  the  17th  November,  it  affords  no  clue 
whatever  to  the  goodness  of  the  crop.  Many  farmers  we  know  have 
threshed  out  their  whole  crops  of  wheat ;  but  even  the  correctness  of  the 
Gazette  returns  cannot  be  depended  upon.  The  authorities  found  them  so 
very  deficient  that  they  issued  more  stringent  orders  on  the  subject,  and 
the  consequence  was  a  more  full  and  ample  return.  This  alone  accounts 
for  the  increased  quantity  reported  as  solo,  without  assuming  a  larger  yield 
per  acre. 

Having  thus  disposed  of  Mr.  Caird's  arguments,  allow  me  to  say  a  few 
words  about  the  future  prospect  in  regard  to  a  foreign  supply.  Last  year 
was  one  of  abundance  in  respect  to  our  own  crop ;  yet  we  consumed  in 
addition  two-and-a-half  to  three  millions  of  foreign  wheat  between  the  two 
harvests.  This  season  we  have,  on  Mr.  Gaird*s  own  showing,  barely  an 
average  crop;  yet  he  says  we  shall  want  only  one  million  quarters.  In 
eight  years  we  consumed  nearly  five  million  quarters  per  annum,  which 
simple  and  unequivocal  fact  sets  at  nought  the  whole  of  Mr.  Gaird's  theory. 
Prices  were  as  high  last  year  as  they  have  been  this,  yet  the  consumption 
did  not  fall  off  so  as  to  prelude  the  necessity  of  an  importation  of  three 
millions.  What,  in  fact,  would  have  been  our  condition  now  if  that  im- 
portation had  not  taken  place  P  This  year,  therefore,  I  estimate  that  we 
shall  want  an  importation  of  from  five  to  six  millions  quarters,  and  if  we  do 
not  get  that  quantity  prices  must  rule  still  hi^er  than  at  present. 

I  am,  &c.,        Yebitas. 

London,  Kov.  24. 


MEROANTILE  SUSPENSIONS. 


Notwithstanding  the  pressure  experienced  in  the  money  market,  there 
has  been  great  freedom  from  commercial  embarrassment.  Indeed,  this 
]■  the  principal  feature  of  the  present  oriaii,  and  one  that  exercises  an 
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inflnential  effect  apon  the  general  itateoftnde.  Uith  Ui«  exMptiM 
one  firm,  there  hoa  been  no  failure  of  oonaeqneDce  in  London,  wfaue  tl 
which  h»Te  occarrcd  in  the  proTincea  are  the  reaolt  of  wild  ftod  b»iMti 
apeculation.     They  stand  in  order  m  follows  : — 

Lewis  Bcia  mi  Co.,  London,  Spanish  and  SiciUan  tnule. 
The  Toll  End  FumaccH.  Birmingham,  irOD  trkde. 
E.  V.  Btjtb  and  Co.,  Binnin^iain,  nail  trade. 
Qoddard  Drothers,  Birmingham,  iron  trade. 
Id  all  these  caM«,  the  assets  will  realise  but  trifling  dividends,  and  tl 
can  be  no  question  that  the  whole  of  the  houses  havo  traded  Car  bej 
their  means. 


Bsnbing  anU  Commtrn'al  Zato. 

ON  THE  LEG.4.L  EFFECT  OP  ALTERIN'O  BILLS  OF  EXCHAXt 

PEOMISSOHY  NOTES,  AND  CHEQUES. 
Those  who  have  experience  in  commercial  and  banking  tr& 
actions,  are  generally  aware  that  a  bill,  note,  or  cheque,  wh 
appears  to  have  been  altered,  ia  so  far  objectionable  as  to  indi 
them  to  refuse  it  where  they  have  any  choice.  Nevertheless,  1 
most  cautious  persons  may  find  themselves  possessed  of  suci 
document,  and  will  feel  anxious  to  understand  their  positi* 
Those  who  have  not  much  experience,  may  assent  to  alteratit 
apparently  immaterial  or  beneficial,  from  which  they  may  yet 
sufferers.  Wepropose,  therefore, in  thispaper  to  presentari 
of  the  law  affecting  this  important  question. 

The  objection  to  an  altered  document,  ia  well  foonded,  ei 
where  its  validity  is  not  affected,  because,  in  the  course  of  lei 
proceedings,  the  burden  of  proving  the  alteration  to  be  of 
prejudice,  is  thrown  on  the  party  propounding  the  instmme 
"This  rule,"  says  Bylcs,  "is  moat  reasonable;  for,  if  it  lay 
the  defendant,  on  an  acceptor  for  example,  sued  by  an  indors 
to  show  that  the  alteration  was  improperly  made,  it  might  bi 
great  hardship  ;  for  be  may  have  no  means  of  proving  that  i 
hilt  went  unaltered  from  his  hands,  or  of  showing  the  cirou 
stances  of  a  subsequent  alteration.  But  the  burden  of  expla 
ing  an  alteration  imposes  no  hardship  on  the  plaintiff,  for  if 
bill  was  altered  while  in  his  bands,  he  may  and  ought  to  accoi 
for  it ;  if  before,  then  he  took  it  with  a  mark  of  suspicion  on 
face,  which  ought  to  have  induced  him  either  to  refuse  it,  oi 
require  evidence  of  the  circumstances  under  which  the  alterat 
was  made." 

An  alteration  does  not  destroy  a  bill,  note,  or  cheque,  wh 
the  alteration  ia  made  before  the  document  is  issued,  or  wh 
it  ia  the  mere  correction  of  a  mistake.     The  chief  authori 
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in  support    of    these    positions    are  —  Kennerly    v.    Nash, 
1  Starkie  452 ;  Downes  v.  Richardson,  5  Bamewell  and  Alder- 
son,  674;  and  Byron  v.  Thompson,  11  Adolphus  and  Ellis,  31. 
Any  material  alteration  made  after  the  bill,  note  or  cheque  is 
issued,  and  not  being  the  mere  correction  of  a  mistake,  destroys 
the  Y^idity  of  the  document.      Recently  it  has  been  decided 
that  the  addition  of  a  place  of  payment  to  a  bill  of  exchange 
destroyed  it.     Burchfieid  v.  Moore,  23  Law  Journal,  (Queen's 
Bench),  261,    Also  that  if  the  alteration  be  beneficial  and  not 
prejudicial  to  the  objecting  party,  the  eflfect  is  still  fatal.    This 
principle  was  maintained  in  a  case  where  an  additional  name 
was  put  to  a  joint  and  several  promissory  note  after  it  had  been 
completed.      Lord   Campbell  there  said: — "The  defendant  is 
discharged  from  his  liability,  if  the  altered  instrument,  supposing 
it  to  be  genuine,  would  operate  differently  from  the  original  in- 
strument, whether  the  alteration  be  or  be  not  to  his  prejudice. 
This  principle  which  in  PigoVs  case  was  established  with  respect 
to  deeds,  was  applied  to  negotiable  instruments  in  Master  v. 
Miller;  and,  as  far  as  we  are  aware,  it  has  with  one  exception  been 
uniformly  acted  upon  down  to  the  recent  case  of  Burchfieid  v. 
Moore.  The  exception  is  Calton  v.  Simpson.    That  case  certainly 
does  very  nearly  resemble  the  present.     The  defendant  had,  as 
surety,  signed  a  joint  and  several  promissorynotewith  the  principal 
debtor,  having  no  reason  to  suppose  that  any  one  else  was  to 
sign  it.     Afterwards  the  payee,  without  the  knowledge  of  the 
defendant,  induced  another  person  to  sign  it,  with  a  view  to 
strengthen  the  security ;  and  the  court  held  that  the  defendant 
was  still  liable  upon  it.     But  the  decision  took  place  merely  as 
refusing  a  rule  to  show  cause  why  there  should  not  be  a  new 
trial.     It  seems  to  have  proceeded  on  the  ground,  that  as  the 
new  surety  could  not  be  liable  on  the  note  by  reason  of  the 
stamp  laws,    the   alteration   operated   nothing,    although   the 
counsel  urged  that '  a  note  with  an  altered  date  does  not  bind 
any  one  to  the  new  contract,  yet  the  old  contract  is  void/     The 
judgment  of  the  Court  was,  without  further  reasons,  in  these 
words : — '  In  the  absence  of  all  authority,  we  shall  hold  that 
this  was  not  an  alteration  of  the  note,  but  merely  an  addition, 
which  had  no  effect.^     With  sincere  respect  for  the  learned 
judges  who  concurred  in  this  decision,  we  feel  bound  to  say 
that,  in  our  opinion,  it  is  contrary  to  the  authorities,  and  that 
it  is  not  law.*' — Gardner  v.  Walsh,  24  Law  Journal  (Queen's 
Bench),  285. 


Segal  inisnllan;. 

Lord  Mayor'M  Court,  Nov.  24. — B^ore  the  Seeordtr. 

ATTACHMEKT  0!t  TBB  BFTECTS  OP  PKKiiOII  BANKBBS. 

This  iraa  aa  action  arising  out  of  an  attachment  issued  bj  this  oom 
BobiiuoD  appeared  for  the  approvers,  and  Mr.  Locke  for  the  plsintil 

The  defendants  were  Hesers.  Lerovde  Chabrol  and  Co.,  banker*  o 
who  became  bankrupts  in  1851.  Tnc  plaintiff  Hr.  Catrigue,  one 
crediUirs,  ascertwnin^  that  some  monejii  belonging  to  the  defi 
were  in  the  hands  of  Mr.  Lennard,  a  bill  broker  in  the  citj,  attadi 
amount,  when  Fennerman  and  others,  the  amtrovers,  who  were  the  as 
under  the  estate,  appeared  as  claimants  of  the  mone;,  averring  that 
defendants  had  become  bankrupts,  thej  had  no  title  to  the  sum,  and 
belonged  to  the  estate. 

M.  Pinta,  a  French  law  agent,  was  examined  as  to  the  French  law 
Napoleon)  in  cases  of  bankruptcj  ;  and  it  appeared  that  the  prop< 
parties  declared  bankrupts  was  rested  in  syndics  or  assignees,  aiin 
to  tbe  practice  in  England.  Copies  of  tlie  at^udioatiou  ia  bankru] 
the  defendants  were  pat  in,  and  the  witness  deposed  to  tbe  seals 
department  of  the  Ministry  of  Justice  bein^  attached  to  them. 

Mr.  Locke  addressed  tbe  jurj  for  the  platntifl*,  and  submitted  tha 
was  no  proof  that  the  estate  continued  vested  in  the  hands  of  tha  ass 

U.  I.edru  Bollin,  the  French  advocate,  was  also  examined  aa 
French  bankruptcy  Iawb.  He  addressed  Ihe  court  at  some  length  fr 
counsel  bar.  He  explained  that  a  person  hod  no  contzol  over  nis  pi 
on  being  pronounced  a  bankrupt,  and  went  on  to  state  that  it  oagnt 
shown  by  the  approvers  that  no  "  concordat "  had  1>een  isanod,  and  I 
the  absence  of  that  evidenoe.  it  might  be  assumed  that  tmo  had 
which  would  in  effect  be  similar  to  superseding  the  bankrupt^, 
investing  the  estate. 

Mr.  Bobinson  replied.  He  admitted  the  learning  and  ability  of  H. 
and  suggested  that  a  political  life  would  not  always  give  one  an  <^po 
of  ascertaining  matters  of  peculiar  leeal  distinction. 

The  recorder  summed  up  and  asked  the  jury  to  say  whether  the  pi 
continued  vested  in  the  syndics.  If  they  sliould  be  of  that  <^imon 
as  the  defendant  could  not  sue  for  to  the  recovery  of  tbe  sum,  it 
not  be  said  to  belong  to  him,  but  to  the  assignees  ;  and  if  thej  ebool 
to  that  conclusion,  then  their  verdict  would  be  for  the  approvers. 

The  jury  returned  the  yerdict  forth*  approvers. 


BANK  OP  VICTOEIA. 
Thb  following  is  the  fifth  half-yearly  report  of  this  bank  praented 
directors  to  the  shareholders  in  Melbourne,  on  the  7th  Auguat,  ivhen 
dend  at  the  rate  of  10  per  cent,  was  declared.  The  report  wa«  ad<H)b 
the  vacancies  in  the  direction  supplied  from  the  candidatea  who  im 
themselves  : —  w  1>" 

y  The  board  of  management  have  roach  pleasure  in  submittimt  to  U 
pnetors  of  the  bank,  a  more  fitTOUiable  report  thaa  the  one  pr««nt« 
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last  half-yearly  ^neral  meeting.  As  anticipated  on  that  occasion,  many  of 
the  temporary  difiELculties  that  impeded  the  operations  of  the  bank  have  been 
removed,  and  the  progress  made  during  the  past  half-year  has  been  very 
satisfactory.  A  large  and  remunerative  business  has  been  transacted,  espe- 
cially at  the  branches  in  the  gold  fields,  where  very  general  support  has  been 
ffiven  to  the  Bank  of  Victoria.  The  new  code  of  escort  regulations  has  been 
Found  of  a  less  harassing  nature  than  the  old,  and,  thus  encouraged,  the  bank 
has  been  enabled  to  contend  vnth  the  expense  and  risks  incidental  to  the 
transaction  of  banking  business  in  the  interior.  Communications  have  been 
received  from  many  of  the  new  gold  fields  and  other  places,  recommending 
the  establishment  of  branches  in  their  respective  locsdities  ;  but  the  board 
have  for  the  present  deemed  it  expedient  to  postpone  the  extension  of  the 
business  of  the  establishment,  except  to  Maryborough,  where  a  branch  was 
opened  on  the  17th  day  of  June  last. 

The  management  of  the  five  branches  at  the  gold  fields,  as  well  as  those 
at  Gteelong  and  Belfast,  has  been  such  as  to  merit  the  approval  of  the  board, 
and  the  assistant  manager  of  the  bank  has  periodically  inspected  those  esta- 
blishments, when  reports  of  a  favourable  nature  have  been  received  from 
that  officer.  The  amount  recovered  from  the  Ballaarat  robbery  to  30th  June 
is  now  ascertained,  being  £8,142  I9s.  5d.,  and  in  excess  of  the  estimated 
loss  by  the  sum  of  £497  ISs.  5d.  By  advices  from  our  correspondents,  the 
London  and  Westminster  Bank,  since  received,  it  appears  that  a  further  sum 
of  £2,257  Qs.  M.  has  been  at  the  credit  of  this  bank  with  them  since  the 
9th  day  of  April  last,  being  the  amount  found  in  the  possession  of  the  robber 
(Gkirrett)  on  his  capture  by  the  London  police  ;  this  man,  as  the  proprietors 
are  doubtless  aware,  is  now  in  custody  m .  Melbourne,  and  will  m  all  pro- 
bability be  brought  to  trial  at  the  next  criminal  sessions.  Towards  the  end 
of  the  half-year  a  demand  arose  for  the  shares  of  this  bank,  and  there  can 
be  little  doubt  that  when  it  is  considered  advisable  to  dispose  of  the  remain- 
ing stock,  sales  will  be  effected  with  great  facility. 

Annexed  to  this  report  will  be  found  the  hal^'yearly  balance-sheet,  cer- 
tified by  the  auditors,  and  now  submitted  for  approval,  and  from  which  the 
proprietors  will  see  that  the  present  position  of  the  bank  is  perfectly  solid. 
The  net  profit  realised  during  the  half-year  amounts  to  £29,057  lOs,  7d., 
which  sum  it  is  proposed  to  divide  as  follows,  viz.  :— 

To  dividend  at  the  rate  of  10  per  cent £12,378    0     0 

Reserve  fund       16,878  12  10 

Balance  to  profit  and  loss         400  17    9 

£29,657  10    7 


The  dividends  to  be  payable  here,  on  and  after  to-morrow,  and  at  the 
branches  and  in  London  on  receipt  of  advice. 

(Signed)  Hbkrt  Miller,  Chairman. 

(Signed)  J.  Mathbsok,  Qcneral  Manager, 

Melbourne,  7th  August,  1855." 

Mnnmcs. 

The  half-yearly  general  meeting  of  the  proprietors  of  the  bank  having  been 
convened  for  Tuesday,  the  7th  day  of  August,  at  noon,  the  chairman  read 
the  advertisement  calling  the  meeting,  and  afterwards  the  foregoing  report 
of  the  board  of  management. 

It  was  moved  by  Major  Davidson,  and  seconded  by  David  Ogilvy,  Esq. — 

I.  "  That  the  report^of  the  board  of  management  now  read  be  receiyed  and 
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adopted,  and  that  the  same  be  printed  and  circulated  among  the  propiieton." 
(Carried  unanimously.) 

It  was  moved  by  R.  W.  Pohlman,  Esq.,  and  seconded  by  Dr.  Clutterbock— 

II.  *'  That  the  thanks  of  the  meeting  are  due  to  the  chairman  and  board 
of  management  for  the  satisfactory  manner  in  which  the  bank  has  been 
conducted  for  the  past  half-year.**     (Carried  unanimously). 

Agreeably  to  notice,  J.  D.  Pinnock,  Esq.,  brought  forward  a  notice  to  the 
effect — "  That  shareholders  absent  from  the  colony  may  be  represented  at 
all  meetings,  and  their  votes  made  use  of  by  their  legally  constituted  agents;" 
which,  aft<r  considerable  discussion,  was  lost  by  a  large  majori^. 

E.  B.  Wight,  Esq.  (having  withdrawn  his  name  from  the  list  of  candidates 
for  the  approaching  election  of  directors),  and  William  Hull,  Esq.,  J.P.,  were 
elected  auditors  for  the  ensuine  year. 

After  the  usual  business  of  me  meeting  was  completed,  R.  W.  Pohlman, 
Esq.,  gave  notice  of  a  motion  for  the  next  half-yearly  meeting  in  February, 
1856  r— 

"  That  the  directors,  at  the  next  half-yearly  meeting,  be  reoueeted  to  pre- 
sent the  clerks  of  the  bank  with  a  bonus  of  ten  per  cent,  on  ueir  respective 
salaries.*' 

(Signed)  J.  Mathbsoit,  Oeneral  Manoffer, 

JResult  of  the  Ballot  for  the  three  Faeaneies  in  the  Dirtetion, 

William  Highett,  Esq.          231 

William  H.  Tuckett,  Esq 199 

«•  P.  Bear,  Esq.        •••         •••         •••         ...         •••         .••  177 

C.  J.  Griffith,  Esq 162 

T.  WiNTBR, 

D.  Ogilvt, 

Bank  qf  Victoria,  June  30M,  1855. 
Dr. 
To  Proprietors*  capital 


>•  Scrutineers, 


••• 


Notes  in  circulation 
Deposits 
Bills  payable 
Due  to  other  banks 
Reserve  fund 
Profit  and  loss     ... 

Insurance  account 
Contingency  ditto 


.•• 


••• 


£80,121     7    2 
35,571  10    7 


...  £247,560    0  0 

...      390,015  10  0 

...      784,136    9  11 

14,417    3  le 

83,987  12  3 


115,692  17    9 

10,380     0    0 

4,755     9    3 


Cr. 

By  gold,  silver  and  other  metals     ... 

Due  from  other  banks     

Bank  furniture  and  stationery  ... 
Bills  receivable  and  other  advances 

Gh>vemment  account       

Preliminary  expenses      

Policies  of  insurance       

Lauded  property  


£1,650,945     3    0 


»       ••• 

£538,494  12 

2 

•  •  • 

135,706  17 

3 

9.739  13 

10 

•  •  • 

819,897  8 

3 

i                 ••• 

127,186  8 

1 

•  •  • 

4,295  2 

8 

•  •  • 

1.926  17 

6 

e  #  e 

13,698  3 

3 

£1,650,945     S    0 
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Dr,  Prqfit  and  Loss, 

To  current  expenses  head  office  and  seven  branches,  in- 
cluding rent  and  stationery 

Cover  ui  bad  and  doubtful  debts,  and  contingencies... 

Preliminary  expenses  and  bank  furniture       

balance  .*•        •••        *••        •••        •••        *•• 


Cr, 

By  Balance  from  30th  December,  1854     

Overplus  to  Ballaarat  robbery  after  payment  of  lOs, 
in  the  pound     ...         •••         ...         ...         •••         .•• 

Gross  profit  for  half-year  


Dr, 

To  dividend  account,  10  per  cent. 

Beserve  fund        

Balance  


Cr. 
By  balance  brought  down 


Beserve  Fund, 


...        .*•        **•  •*• 


Dr. 

To  balance 

Cr. 
By  balance  from  30th  December,  1854 
Transfer  from  profit  and  loss     


••• 
••• 


£17,023    7  8 

5,000     0  0 

914     0  0 

29,657  10  7 

£52,594  18  3 

£85  18  7 

497  18  5 

52,011     1  3 

£52,594  18  3 

£12,378    0  0 

16,878  12  10 

400  17  9 

£29,657  10  7 


...     £29,657  10    7 


...     £97,000     0  0 

...     £80,121'  7  3 

16,878  12  10 

£97,000     0  0 


We  hereby  certify  that  we  have  examined  the  accounts  of  the  Bank  of 
Victoria  for  the  half-year  ending  30th  June,  1855,  and  that  we  have  counted 
the  cash  balance,  and  examined  the  bills  and  other  securities  held  by  the 
bank,  and  that  the  above  balance  sheet  is  correct. 

"W.  Lane,  1    .  j.. 

William  Hull.  ;  ^''***^'- 

Certified  before  me  this  19th  day  of  July,  1855,—W.  B.  Xobl,  J.P. 


KNABESBOROUGH  AND  CLABO  BANKING  COMPANY. 

The  annual  general  meeting  of  the  shareholders  in  the  Knaresborough  and 
Claro  Bankine  Company  was  held  at  Elnaresborough,  on  Wednesday,  Nov. 
14th.  Out  of  the  profits  of  the  year,  a  dividend  of  10  per  cent.,  free  of 
income-tax,  was  declared,  and  the  balance,  amounting  to  £2,110  2s.  Sd., 
was  carried  to  the  credit  of  the  reserved  fund,  which  now  amounts  to 
£7,568  19«.  The  sum  of  £175  was  voted  to  the  directors,  as  a  slight  ac- 
knowledgment of  their  seryices. 
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THE  CITY  BANE. 

The  following  statements  referring  to  the  positioQ  of  the  City  Bank,  haT6 
appeared  in  the  London  Gazette,  showing  the  progress  of  this  establiflhrnent 
since  the  commencement  of  business  : — 

Liabilities,  3lst  August,  1855. 

To  capital  paid  up      £150,000     0    0 

Amount  due  on  current  and  other  accounts     108,901  15    6 


£258,901   15    6 


Assets,  Slst  August,  1855. 

By  Exchequer  Bills  and  India  bonds  £  58,555  10    6 

Bills  discounted,  loans,  building,  preliminary  expenses, 
and  cash  in  hand  200,346    5    0 


£258,901   15    6 


LiabiliHes,  29th  September,  1855. 

To  capital  paid  up      £150,000    0    0 

Amount  due  on  current  and  other  accounts     170,803    6    3 


£320,803     6    3 


Assets  2dth  September,  1855. 

Bj  Exche<]|uer  bills  and  India  bonds  £  58,555  10    6 

Bills  discounted,  loans,  building,  preliminary  expenses, 

and  cash  in  hand,  &o 262,247  15    9 

£320,803     6    3 


Liabilities,  31st  October,  1855. 

To  ci^ital  pud  up      £150,000    0    0 

Amount  due  on  current  and  other  accounts     291,392    8    9 


£441,392     8    9 


Assets,  3lst  October,  1855. 

By  Exchequer  bills  and  India  bonds  £  58,219  10    6 

Bills  discounted,  loans,  building,  and  preliminary  ex- 
penses, cash  in  hand,  &o 383,172  18    3 

£441,392     8    9 


LONDON  AND  PARIS  JOINT-STOOK  BANK. 

The  arrangements  which  have  been  in  progress  for  the  establishment  of  tliif 
bank  have  now  been  definitively  concluded,  and  the  directors  hare  advertised 
their  prospectus.  From  the  names  which  appear,  both  in  eonneotion  with 
the  London  and  Paris  management,  there  is  eood  reason  to  believe  that  ki 
business  will  be  conducted  with  prudence  and  economy.  In  these  days  of 
competition  it  will,  however,  require  great  discretion  in  opening  bankiDg 
intercourse  between  the  two  countries;  for,  whatever  may  be  tEe  ^»wf^^1!^^ 
of  trade  it  wiU  not  preyent  loss  and  dimter,  if  judgment  u  not  exeroMd 
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in  the  selection  of  customers,  and  a  vigilant  superrision  exercised  in  re<* 
speot  to  the  transactions  into  which  they  may  enter.  The  system  of  joint- 
stock  bankine,  as  at  present  conducted  m  this  metropolis,  is  almost  wholly 
unknown  in  the  French  capital;  but  when  it  has  been  developed,  it  will  no 
doubt  be  appreciated.  The  capital  required  is  stated  at  £600,000,  in  6,000 
shares  of  £100  each,  of  which  £10  will  have  to  be  paid  in  the  shape  of  a 
deposit,  and  £40  when  an  act  of  incorporation  shall  have  been  obtained. 
With  sound  practical  talent  in  the  direction,  capable  managers,  and  an 
efficient  staff,  there  is  a  wide  field  for  a  profitable  and  increasing  business. 
Mr.  James  Knight,  who  has  organised  the  whole  of  the  preliminaries,  has 
received  the  appointment  of  general  manager,  and  operations  will  be  com- 
menced immediately  the  shares  are  allotted  and  the  requisite  amount  of 
capital  is  subscribed. 


NORTH  OF  SCOTLAND  BANKING  COMPANY. 

The  nineteenth  annual  general  meeting  of  this  bank  was  held  in  the  banking-* 
house,  on  Friday,  the  2nd  November,  1855,  Mr.  T.  Blakie  in  the  chair,  when 
the  following  report  was  adopted: — 

"  The  directors  have  to  report  to  the  shareholders  that  the  affairs  of  the 
bank  continue  to  progress  satisfactorily.  At  the  last  annual  meeting  the  fol- 
lowing recommendation  of  the  directors  was  brought  forward  and  approved 
of : — '  As  the  paid-up  capital  of  the  bank  approaches  so  nearly  to  £200,000, 
(being  £192,050),  the  directors  are  of  opinion  that  it  would  be  an  advantage 
to  bring  it  up  to  that  even  sum,  and  keep  it  fixed  there,  which  may  be  done 
by  giving  off  at  the  market  price,  as  opportunities  offer,  the  3,180  shares 
necessary  to  produce  the  admtional  £7,950  of  capital.'  In  terms  of  that 
resolution,  the  directors  have  disposed  of  the  whole  of  these  shares,  for  the 
most  part  at  the  price  of  £4  lis.  3d.  (the  average  price  of  shares  sold  in  the 
market  during  the  year  having  been  £4  11«.),  and  the  premiums  derived 
from  this  source,  which  amount  to  £6,835  15^,  3d.,  have  been  carried  to  the 
new  reserved  fund.  As  contemplated  by  this  measure,  the  paid-up  capital 
now  stands  at  £200,000.  The  free  business  profits  of  last  year,  after  pro- 
viding for  all  bad  and  doubtful  debts,  and  independent  of  the  premiums  on 
shares  above  referred  to,  amount  to  £30,209  15«.  lid.,  being  about  £3,000 
greater  than  the  profits  of  the  previous  year.  These  profits  the  directors 
have  appropriated  in  the  following  manner.  In  the  nrst  place  they  have 
applied  £7,704  145.  for  the  dividend  of  4  per  cent.,  paid  for  the  first  half  of 
the  year  on  £192,617  10^.,  the  paid-up  capital  on  31st  March  last,  and  they 
are  also  to  pay  a  dividend  of  4  per  cent,  for  the  past  half-year  on  the  paid-up 
capital  of  £200,000,  which  takes  £8,000,  and  a  bonus  of  2  per  cent.,  which 
requires  £4,000.  These  payments  are  all  to  be  made  free  of  income-tax, 
and  give  a  return  to  the  partners  for  the  year  of  10  per  cent,  on  the  ci^ital 
stock,  without  any  deduction.  As  it  was  agreed  at  last  annual  meeting  that 
the  cost  of  the  bankiug-house  property  should  be  gradually  written  off,  the 
sum  of  £2,043  7s,  has  been  apphed  towards  its  redaction,  and  it  will  now 
stand  at  £10,000.  A  supply  ot  company's  bank  notes  was  obtained  last 
year,  the  cost  and  stamps  of  which,  £416  13i.  id.,  are  entirely  cleared  off. 
The  sum  of  £356  Is.  Sd.  has  to  be  deducted  from  the  profits  for  income- 
tax,  paid  independent  of  the  tax  paid  on  investments.  The  directors  have 
carried  to  the  new  reserved  fund,  out  of  the  business  profits,  the  sum  of 
£6,164  is.  9<l.,  which,  with  the  premiums  realised  from  the  shares  sold  last 
year,  and  the  £7,000  previously  standing  at  that  fund,  brings  it  to  £20,000, 
and  they  have  invested  this  money  in  Three  per  Cent.  Consols  in  a  distinct 
Aoooont,  The  balance  of  thebusinees  profits,  which  amounts  to  £1,524 15i.  2d,, 
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has  been  carried  forward  to  the  profit  and  loss  aoconnt  of  the  year  nowoom 
menced.  It  will  be  seen  from  these  appropriatioiiB  that  the  prosperitjof  thi 
by-gone  year  has  enabled  the  directors  to  improye  materially  the  positioi 
01  the  bank,  and  they  hayo  only  farther  to  observe,  that  they  belieye  tht 
business  of  the  establishment  to  be  in  a  healthy  condition.  The  board  is  ol 
opinion  that,  as  a  considerable  amount  of  time  and  labour  is  deyoted  by  the 
directors  to  the  afiairs  of  the  bank,  a  sum  of  £400  should  be  placed  at  theix 
disposal  yearly,  in  remuneration  of  their  services.  Annexed  is  a  statement 
of  the  assets  and  liabilities,  and  of  the  appropriation  of  the  profits." 


LIABILITIES. 


Paid-up  capital,  £2  105.  per  share  on  80,000  shares       ...     £200,000    0    0 

New  reserved  fund. — ^Last  year £7,000     0     0 

Premiums  on  shares  sold 6,835   15     3 


13,835  15    3 

Due  by  the  bank  on  current  accounts  and  deposit  reoeipts     1 ,180,908  14    4 
Circulation •••        208,550     0    0 


1,603,294     9    7 


Surplus  profit,  being  the  actual  business  profit  for  the 
year  •••  30,209  15  11 

£1,633,504     5    6 


ASSETS. 

Investments  in  Government  and  other  securities,  loans 

on  cash  credits  and  bills  discounted,  &.C.,  balances  yrith 

other  banks,  gold  and  silver  coin,  and  notes  of  other 

banks         ...  £1,613,756    4    6 

Banking  houses  at  Aberdeen,  Banff,  Huntly,  Inverury, 

Stonehaven,  and  Aboyne  ...  12,043     7    0 

Dividend  paid  last  May      ...  7,704  14    0 


£1.633,504     5    6 


Appropriation  qf  the  Prqfit, 

Dividend  on  paid-up  capital  for  half-year  ending  31st  March 

last,  4  per  cent.,  already  paid        ..,     £7  704  14    0 

For  half-year  ending  29th  September  last,  4  per  cent.       ...         8*000     o    0 

Bonus  2  per  cent 4'^"     Z    " 

Bankm|  houses,  to  further  account  of  prime  cost ...  .„         2*043     7    0 

Cost  and  stamps  of  supply  of  company's  bank  notes  ...  *4lfl  13    4 

Income-tax,  for  preceding  year,  in  addition  to  tax  paid  on 
investment  interests 


356     1     8 


New  reserved  fund  (which  added  to  premiums  on  shares 
sold,  and  sum  placed  to  fund  last  year  now  brinm  it  to 
£20,000)  6«»  *••  w 

Balance  to  profit  and  loss,  new  account       ,.,         f^||  j|    J 


£30,209  15  11 
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To  the  Editor  qf  the  Banken*  Magazine^ 


THE  BANK  CHARTER  ACT. 

Sir, — I  enclose  copy  of  a  letter  sent  to  The  Times,  but  not  inserted  in 
that  paper ;  if  you  think  it  worthy,  please  insert  it. 

Yours,  &c.  J.  M.  T. 


As  stated  in  your  City  article  of  the  26th,  "An  outcry  against  the  Bank 
Charter  Act  is  an  inevitable  accompaniment  of  financial  pressure,"  and  must 
remain  so  at  such  times ;  so  long  as  the  terms  of  the  present  charter  are 
continued.  If  the  doctrine  of  Sir  Robert  Peel  was  **  That  no  currency 
could  be  considered  perfect,  which  would  not  at  all  times,  and  under  all  cir- 
cumstances, maintam  the  same  intrinsic  value;*'  the  act  of  1844  has  most 
signally  failed  to  produce  it,  for  under  that  charter,  the  Bank  of  England 
has  been  lending  £100  at  one  time  for  £2  IO5.  or  £3  ;  and  at  others  charge 
the  hitherto  imprecedented  sum  of  £7  and  £8;  and  yet  some  people  argue 
the  intrinsic  value  is  the  same,  although,  whilst  measuring  itself  against  it- 
self, it  shows  a  variation  of  300  per  cent. ;  most  people  consider  the  in- 
trinsic value  of  an  article  the  price  it  will  fetch,  and  a  large  majority  of 
the  persons  who  make  contracts  throughout  the  kingdom,  do  not  know  even 
the  legal  value  of  one  ounce  of  gold.  No  doubt  it  is  an  advantage  to  the 
foreign  merchant  always  to  be  able  to  procure  gold  at  a  fixed  price,  but 
that  advantage  should  not  be  given  at  such  a  cost  to  our  home  trade ;  let 
the  foreign  merchant  buy  gold  at  its  market  price.  It  is  said,  '*  Practically, 
however,  there  is  no  fiction  in  the  case,  and  it  is  capable  of  demonstration, 
that,  under  no  conceivable  circumstances,  so  long  as  the  act  of  1844  is  in 
operation,  could  the  supply  of  gold  at  the  Bank  fall  short  of  the  demand." 
In  the  face  of  1847,  the  Bank  only  holding  £1,600,000,  and  the  bankers' 
balances  being  over  £2,000,000,  I  call  on  the  writer  of  the  above  to  de- 
monstrate, not  only  that  it  is  not  possible,  but  that  it  was  not  probable  the 
Bank  should  fall  short  of  gold.  I  do  not  recollect  having  ever  seen  anj 
reason  assigned,  why  £22,000,000  should  have  been  fixed  upon  as  the  limit 
of  circulation ;  now,  it  is  said,  *'  experience  seemed  to  show."  Most  persons  al- 
low that  the  circulation  of  1844  was  not  excessive,  and  that  was  £28,000,000 
or  £29,000,000,  the  circulation  never  having  been  anything  like  £22,000,000 
during  the  present  century. 

There  is  but  little  doubt  most  persons  opposed  to  the  present  system,  agree 
on  the  desirability  of  a  national  paper ;  perhaps  there  may  be  as  many 
opinions  on  minor  details,  as  there  are  amongst  the  supporters  of  the  pre- 
sent system. 

**  That  a  re-discussion  of  the  whole  question  in  Parliament,  cannot  be  ar- 
ranged too  soon,"  seems  the  opinion  of  both  parties,  when  it  is  to  be  hoped 
both  branches  of  the  le^slature  will  arrive  at  the  same  conclusion,  and 
not  an  opposite  one,  as  at  the  last. 

It  is  said,  '*The  (Government  are  open  to  serious  reproach,  for  not  having 
filled  up  the  deficiencies  in  the  counti^  circulation,  amounting  to  £700,000." 
The  Government  cannot  be  open  to  any  reproach  on  this  ground ;  they  hav- 
inff  no  power  to  move,  until  applied  to  by  the  Bank  of  England. 

It  is  quite  true  the  act  was  not  violated  in  1847,  but  most  assuredly  its 
operations  were  suspended ;  which  caused  immediate  relief,  otherwise,  in  idl 
probability  the  Bank  itself  would  have  been  compelled  to  suspend ;  had 
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not  the  representations  of  tiie  bankers  been  attended  to,  it  is  yery  libslj 
they  would  have  put  it  to  the  test. 

In  dealing  with  the  public,  it  is  chiefly  irrationality  that  requires  l^isk- 
tion ;  if  all  were  rational,  the  country  would  do  very  well  without  acts  of 
Parliament ;  no  rational  person,  for  instance,  would  murder  another,  there- 
fore, all  laws  on  that  subject,  are  unnecessary ;  if  an  act  of  Parliament  can- 
not stand  the  test  of  difficult  times,  it  is  of  little  use,  as  in  smooth  times  its 
provisions  are  not  required ;  had  not  Sir  Robert  Peel  compelled  the  pab- 
lication  of  accounts,  the  "  insane  terror"  could  not  have  manifested  itself. 

If  this  act  be  set  aside,  the  amount  of  the  circulation  need  not,  thence- 
forth, be  left  to  the  wisdom  of  the  GK)vernment,  or  some  other  individoal 
body,  if  the  Government  will  issue  to  the  public  a  legal  tender  on  securities 
or  discounts,  at  a  reasonable  rate  of  interest,  the  State  may  gain  a  consider- 
able revenue,  the  notes  being  payable  in  liquidation  of  debts,  and  payments 
to  Government  could  not  go  to  a  discount,  and  the  public  having  to  pay  in- 
terest, would  not  take  more  than  was  necessary,  and  for  settling  our  foreign 
accounts,  goods  might  be  taken,  or  gold  at  its  market  price. 

If  the  amount  &ed  in  1841  was  sufficient,  then,  surely,  with  our  in- 
creased population,  trade,  and  commerce,  we  must  now  require  an  increase. 

I  am,  sir,  J.  M.  T. 

Lincoln,  30th  October,  1855. 


OUB  GRAIN  SUPPLIES. 


Sir, — I  am  surprised  to  notice  in  your  October  number  that  you  think 
Great  Britain  will  require  less  wheat  than  France 

Now,  in  the  year  ending  the  1st  of  August,  1854,  we  imported  of  wheat 
and  flour  the  immense  quantity  of  6,680,000  qrs.,  and  in  the  year  ending 
1st  August,  1855,  2,800,000  qrs.,  and  in  the  last  year  we  had  one  of  the 
greatest  crops  ever  grown  in  England,  nearly  the  whole  of  which  is  con- 
sumed ;  and  any  one  acquainted  with  the  trade  will  tell  you  that  the  stocks 
held  in  London,  Liverpool,  Hull,  &c.,  are  not  a  fourth  of  what  they  were 
V  this  time  last  year. 

If,  as  many  on  your  side  believe,  the  last  crop  is  one  quarter  per  acre 
short  of  the  great  one  before,  you  will  require  4,000,000  quarters  in  addition 
to  the  2,800,000  as  above,  and  even  at  three-fourths  of  a  quarter  less,  oar 
requirements  vrill  be  great  in  addition  to  the  wants  of  France,  Holland 
and  Belgium — ^not  very  cheering  this  to  the  moneyed  interest.  In  this  city 
and  all  our  Irish  outports,  next  to  no  stock  is  held,  every  one  fearing  to 
embark  at  such  high  prices,  which  I  hear  b  also  the  case  in  LiverpooL  In 
fact,  our  present  position  is  not  from  speculation,  but  the  direct  contrary, 
the  want  of  it,  the  consequence  whereof  we  may  hereafter  feeL  I  am  not 
interested  in  Com  or  Consols,  but  was  at  one  time  in  the  former. 

I  am  truly,  sir,  your  most  obedient  servant, 

J.  Browk. 

I  think  every  quarter  of  wheat  imported  into  France  and  this  country 
will  cost  on  landing,  something  like  805. ;  with  the  the  two  countries  in  m 
market,  if  the  Americans  do  not  lay  on  heavily,  I  much  mistake  my  men. 

Dublin,  October,  1855. 

[We  thank  our  correspondent  for  his  letter :  since  that  article  was 
written,  circumstances  have  transpired  which  show  that  the  deficiency  in 
the  grain  crops  of  England  and  France  are  larger  than  was  at  first  antici- 
pated. Prices  will,  consequently,  be  supported  at  a  high  point,  notwith- 
standing the  supplies  looked  for  from  America.    Ed.  B.  M,] 
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DncLOSUKES  AS  TO  BiLL  DiBcouKTiKG. — A  bankrupt  painter  and  glazier,  named 
James  Boothman,  of  Ashton-undcr-Lyne,  was  recently  brought  up  for  ex- 
amination at  the  Manchester  District  Court  of  Bankruptcy.  It  was  stated  that 
his  debts  amounted  to  £6,559,  and  his  assets  had  been  stated  at  £)  7.  Mr.  Joseph 
EntwiBle,  a  bill  discounter,  who  had  cashed  bills  for  the  bankrupt,  was  examined, 
after  his  attorney  had  vainly  attempted  to  obtain  the  exclusion  of  the  press,  and 
Baid,  he  had  discounted  a  bill  for  the  bankrupt  on  the  15th  of  August,  1854.  It 
was  witness's  own  draught  upon  him  at  three  months  for  £50.  He  gave  him 
£40,  retaining  £10  as  discount.  On  the  14th  of  November  it  was  renewed  by  a 
bill  for  £57.  Not  being  paid  at  maturity,  that  bill  was  again  renewed  by  one 
for  £50  at  three  months,  upon  which  witness  received  £10  cash  for  commission. 
That  bill  was  dishonoured.  The  rate  of  interest  on  the  whole  transaction  was 
40  per  cent,  per  annum.  His  whole  transactions  with  Boothman  would  be  for 
about  £1,600,  and  he  was  now  a  creditor  for  something  under  £300.  He  held 
two  bills  of  the  bankrupt's— one  for  i:250,  and  the  other  for  £325.  The  last  bill 
was  given  as  an  additional  security  for  the  first,  for  three  months,  with  the 
understanding  that  it  should  be  renewed  without  additional  charge  for  discount. 
He  did  not  mind  admitting  that  his  average  charges  for  discounts  had  been  £50 
per  cent.  The  last  item  in  his  account  was  discounting  a  bill  for  the  bankrupt, 
amounting  to  £350,  at  21  days,  and  the  bankrupt  made  him  an  o£fer  of  £40, 
which  he  accepted.  He  would  not  swear  that  this  was  not  more  than  j^600  per 
cent,  per  annum  ;  but  this  was  a 'matter  of  contract.  All  his  business  was  a 
matter  of  contract  between  borrower  and  lender,  and  he  did  not  charge  any  rate 
of  discount.  In  a  re-examination  the  bankrupt  stated  that  he  had  been  in 
Lancaster  Castle  as  an  insolvent,  but  in  his  schedule  he  did  not  insert  Mr. 
Entwisle's  debt,  Mr.  Entwisle  having  said  that  he  would  wait  any  time  for  the 
money.  The  case  was  adjourned  sine  die,  with  protection  for  three  months,  to 
enable  the  bankrupt  to  produce  a  more  satisfactory  balance-sheet. 

Ecuador  Debt. — The  Ecuadorian  Commissioner  has  given  notice  to  the 
holders  of  Colombian  Bonds  that  the  amversion  of  21}  per  cent,  of  the  said 
bonds  into  bonds  representing  the  Foreign  Debt  of  Ecuador,  in  conformity  with 
the  late  agreement,  will  be  commenced  on  the  26th  instant. 

Mercantile  Forgeries. — ^It  was  recently  mentioned  that  an  exaggerated  re- 
port had  been  circulated  respecting  losses  supposed  to  have  been  sustained  by 
Messrs.  Lubbock  and  Cq.,  through  their  discounting  some  forged  acceptances  for 
a  Mr.  Marcellino  de  Alio.  It  now  appears  that  the  forgeries,  which  were  of 
cojnparativcly  small  amount,  were  committed  by  a  person  in  Uie  confidence  of 
Mr.  Alio,  and  that  the  name  of  the  latter  was  made  use  of  in  the  correspondence 
with  Messrs.  Lubbock  daring  his  absence  firom  England,  and  without  any  know- 
ledge or  privity  on  his  part  The  real  culprit  went  to  the  United  States  a  few 
days  after  the  last  bill  waa  disooonted. 


BANK  MOVEMENTS. 

The  governor  and  directors  of  the  Bank  of  Scotland  have  established  a  se- 
parate and  independent  branch  of  the  Bank  in  Laurieston,  for  the  conve- 
nience of  the  great  and  growing  population  in  the  southern  division  of  the 
city,  and  they  have  appointed  Mr.  James  Ooorlay  to  the  office  of 
manager. 

The  old  established  business  of  Stoney  Thomas  Banking  Company,  at 
Shaftesbury  and  Qillingham,  has  been  disposed  of  to  the  Wilts  and  Dorset 
Banking  Company.  Mr.  G^rge  Phillip,  cashier  to  the  late  firm,  is  appointed 
manager  at  Snaf^buiy,  and  Mr.  Neaye  conducts  the  Qillingham  agency. 


Currency,  Self-Regulating  and  Blaitic:  in  a  Letter  to  Bit  Or^ue  (J 
nf  Argyll.  With  Inlroduelory  Chapter  on  the  tfalure  ^  Citpi 
Money.  Loogman,  BrQwn,  and  Co.,  Pat«moat«r-row. 
Tbb  author,  who  in  evideotlj  well  informed,  hag  presented  a  rolomi 
ig  worthy  of  attentive  peniBal.  He  baa  brougbt  together  a  Tact  a 
of  uacful  facts  which  he  has  skilfully  used  to  demonstrate  his  own  ti 
Being  a  stroQE  opponent  of  the  Bank  Charter  Act,  tho  panica  o 
and  1851  afford  him  full  opportunity  of  inreetigating  the  working 
measure,  and  he  arrives  at  the  conclusion  that  it  U  a  poeitiTe  I 
To  correct  the  evils  which  he  has  discovered,  he  propoeee  a  plan  for 
stilution  of  a  National  Bonk,  and  believes  that  if  it  were  carried  od< 
full  integrity  there  would  not  be  a  recurrence  of  the  disasMr  and  in 
oience  experienced  within  the  last  ten  yeara. 

New  and    Comprehen 

guage.  as  tpoken  i 

High  Eolbom. 

I»  this  double  volume  Hr.  Hyde  Clarke  has  exhibited  his  erudition, 
will   increase   the  reputation  he  already  enjoys  ea  a  sound  thinkt 

[iractical  grammarian.  The  views  expressed  are  not  clooded  in  do 
anguage.  but  are  so  prominently  presented,  that  thej  seem  well  at 
for  the  intended  purposes,  vii.,  self-teaching  and  schools.  With 
works  in  their  posseBSion,  the  most  uneducated  could  not  fail  to  mak 
gress,  the  full  explanations  and  tho  arrangement  conducing  to  rendei 
available  to  all  classes  of  students,  whether  juvenile  or  adult. 

Slock  Tramaefioi 

The  author  properly  describes  his  book  as  a  practical  gaide  to  ba 
BolicitORi,  provincial  sharebrokers,  and  other  persons  who  may  have  oci 
to  transact  business  in  Government  and  other  securities ;  and  it  re«1l< 
plies  a  vast  deal  of  useful  information  on  the  subjectn  treated.  Ue  h' 
attempted  to  furnish  the  histories  of  the  varions  debts,  or  the  terms  on 
loans  and  other  operations  have  been  concluded,  because  they  are  a1 
fully  described  in  other  standard  works. 


lam  Wilson,  Boyal  Exchange. 
AvSRT  valuable  publication,  simplifpng  the  usual  complex  metbii 
arriving  at  the  results  of  investments,  adventures,  and  other  eesendml 
oalculations.  A  sreat  saving  of  time  and  figures  will  bo  ensured  by  fi 
ing  the  rules  so  clearly  pointed  out. 


BANKING  OBITUAET. 


On  the  11th  November,  at  his  residence,  51,  Comming-street,  P« 
Ttlle,  Mr.  William  Uillachip,  of  the  Branch  Bank's  Office,  Bank  of  Em 
aged  47.  ' 
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MONTHLY  OHBONOLOGY. 

Noyember  2. — Annonnceinent  made  of  the  failure  of  Messrs.  Lewis  Reis,  and 
Co.f  in  the  oil  and  fruit  trade  of  Spain  and  Sicily,  their  liabilities  being  estimated 
at  about  £200,000. 

5. — News  received  that  on  the  27th  ult.  General  d'Allonyille  advanced  with  a 
large  force  from  Eupatoria  to  Simpheropol,  as  far  as  the  Kavine  of  Tchobater, 
where  he  found  the  Russians  had  firmly  established  themsclyes  on  the  opposite 
side,  but  not  being  able  to  induce  them  to  accept  an  engagement,  he  returned  to 
Eupatoria,  chiefly  in  consequence  of  being  unable  to  obtain  a  sufficient  supply  of 
water  and  forage. 

12. — The  proprietors  of  the  Toll  End  Furnaces,  Birmingham,  announced  their 
suspension,  with  liabilities  to  the  amount  of  £38,000. 

Messrs.  E.  V.  filyth  and  Co.,  in  the  nail  trade  at  Birmingham,  seek  the  pro- 
tection of  the  Private  Arrangement  Act,  in  consequence  of  the  individual  losses 
sustained  by  the  principal  partner. 

18. — Intimation  received  of  the  acceptation  by  General  Sir  W.  Codrington  of 
the  chief  command  of  the  British  forces  in  the  Crimea,  in  consequence  of  the 
resignation  of  Greneral  Simpson. 

16. — Intelligence  received  of  a  great  victory  obtained  by  Omar  Pacha  over  the 
Russians  in  Asia.  The  Turkish  Generalissimo,  with  an  army  of  26,000  men, 
attempted  to  force  the  passage  of  the  Ingour,  when  he  was  opposed  by  an  en- 
trenched army  of  16,000  Russians,  but  afler  a  severe  engagement  of  five  hours 
the  latter  were  completely  defeated,  having  had  500  men  killed  and  five  out  of 
their  seven  g^uns  captured.  Omar  Pacha  then  proceeded  on  his  march  towards 
Kutais. 

19. — ^The  fiulure  of  Messrs.  Goddard,  Brothers,  of  Birmingham,  in  the  iron  trade, 
announced. 

Accounts  received  of  the  capture  and  destruction  of  immense  quantities  of 

Sun  and  forage  of  this  year's  harvest,  by  a  flotilla  under  the  command  of  Capt. 
borne,  on  the  5th  and  6th  instant.    The  materiel  was  packed  in  six  tiers,  and 
extended  two  miles  along  the  coast,  near  Gheiskliman,  on  the  coast  of  the  Black 
Sea,  and  was  ready  to  be  conveyed  to  the  armies  in  the  Crimea  and  the  Caucasus. 
Mr.  Labouchere  appointed  Secretary  of  State  for  the  Colonies,  in  the  place  of 
Sir  W.  Molesworth,  deceased. 

21. — The  Duke  of  Argyll  appointed  Postmaster  General,  vice  Lord  Canning, 
appointed  Gk>vemor-General  of  India. 


iKlonttarp  lnt(IItgtn»« 

EEVIEW  OP  THE  MONEY  MARKET  FOE  THE  MONTH  OF 

NOVEMBER. 

The  state  of  financial  affairs  during  the  past  month  has  been  one  of  unmi- 
tigated pressure.  Throughout  the  whole  period,  an  active  demand  has 
prevailea  for  accommodation,  and  the  public  have  been  consequently  com- 
pelled to  pay  high  rates.  During  the  last  fortnight  the  absorption  of 
capital  has  been  enomrous,  the  liquidation  of  the  instalments  on  the  English 
and  Turkish  loans  having  taken  about  £2,350,000  out  of  the  market. 
Although,  it  is  reasonable  to  suppose  that  a  portion  had  been  provided 
previously,  and  no  doubt  anticipated  in  former  payments,  still  the  circum- 
stance of'^BO  large  an  amount  falling  duo,  created  its  effect,  and  induced 
almost  universal  caution.  Pending  these  engagements  there  was  great 
apprehension  that  the  Bank  directors  would  be  compelled  to  advance  their 
tenns  for  discount,  but  the  position  of  the  reserve  oeing  more  favourable, 
no  difficulty  was  experienced,  and  they  were  ultimately  fully  satisfied. 
Since  the  completion  of  these  heavy  demands  there  has  been  rather  less 
inconyehienoe,  though  it  is  yet  quite  evident  that  the  stringency  will  not 
immediately  abate.  The  arrim  of  three  yesselB  from  Port  Phillip, 
VOL.  xv»  61 
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with  a  total  of  gold  amonniing  to  upwards  of  £1,000,000,  baji  at  t] 
latent  moment  imparted  greater  confidence,  and  it  ^^wiU  depend  in 
measure  upon  the  future  6upplie«  especially  firom  this  source,  whetb 
even  the  existing  equilibrium  of  things  can  be  maintained.  The  coik 
tion  of  the  foreign  exchanges  which,  in  association  "with  other  cans 
actiTelj  influences  the  Talne  of  money,  has  not  improved,  and  as  ehi 
ments  of  specie  continue  to  be  made  to  tlie  continent,  it  is  felt  tl 
the  prospects  of  the  future  can  scarcely  be  deemed  encourafdoir  \n  Pa 
inquiry  for  financial  assistance  has  diminifilied,  bnt  therates  in  Hai 
burg  and  Amsterdam  have  risen  to  points  varying  bet^reen  5  and  8  nercM 
a  fact  indicative  of  the  growing  return  for  capital.  To  the  close  f^ 
it  is  palpable  that  money  in  all  quarters  will  ensure  nw^fif^^Ki^  oi  tucyc 
and  that  small  traders  ind  otheii  will  be  obliged  i^  ^1^*  ^  enploymei 
terms  which  the  banks  and  discount  houses  find  it  ne-v^JL^  the  mcrew 
is  however  very  satisfactory  to  discover  that  me^c^Kp  *2.?^^"*- 
such  an  appearance  of  stability,  credit  being  well  snnrw^^Zi  ^^  P^ 
lato  protracted  stringency  Some  hoj^ -^stated  to  ^^^^^J^t 
wmter  may  bnng  about  fresh  negotiations  for  peace  -   and  th  th 

who  venture  to  predict  that  the  preliminaries  ma;jr  now  be  conSde!!^  as"* 
course  of  arrangement ;  but  it  is  difficult  to  bel, eve  that  either  France 
England  wdl  accept  any  proposal,  unless  it  shall  guarantee  the  mt^mtv  c 
Turkey  and  provide  for  the  free  navigation  of  the  Hlack  and  the  fiiuti 
Seas.  If  a  termination  of  the  war  were  announced,  it  would  immediate! 
produce  a  moot  beneficial  influence.  Money  would  speedily  become  aban 
dant,  trade  would  revive,  and  general  enterprise  receive  an  impnlBe  of  n 
ordinary  description.  The  rates  for  the  neeotiaiaon  of  first-clasa  paper  i 
Lombard-street  are  quite  equal  to  those  of  the  Bank  directors— otner^id 
of  bills  being  solely  regulated  by  the  character  and  standing  of  the  partk 
whose  names  appear.  The  allowance  for  deposits  is  from  5  to  5|  percent 
according  to  the  period  fixed. 

The  English  funds  have  not  exhibited  a'wide  range  of  fluctuation.  Cobso) 
from  87 1  have  ^adually  advanced,  until  89|  was  temporarily  reached,  ha 
a  reaction  has  since  brought  the  quotation  down  to  88 1.  This  howeve 
establishes  a  rise  of  1  per  cent,  upon  the  month,  and  the  market  now  pw 
Bents  a  tolerably  firm  appearance.  The  investments  of  the  public  hai 
principally  operated  to  produce  this  favourable  change,  and  the  revive 
rumours  of  a  peace  have  stimulated  general  business.  Exchequer  bills  afb 
being  very  heavy,  have  experienced  a  slight  recovery,  but  the  low  rate  < 
interest,  compared  with  terms  available  for  acconunodatinn  ^«*  ^r  a^, 
them  from  finding  an  active  circulation.  ^aation  out  of  door 

In  foreign  securities  there  has  been  no  startling  featnrA       Tu  j, 

generally  has  been  fairly  maintained,  with  a  favourable  to«H«i^^  ™ 
cases.  I>rice8  have  to  a  certain  extent,  followed  the  ^{^«^r  ?K^  ^  T 
funds,  the  fluctuations  influencing  both  this  and  the  raUw^!^«tV ir^^^T" 
including  the  6  per  cent,  and  the  guaranteed  4  per  ce^^  ^^v  \  ^^^ 
freely  dealt  in.  but  the  quotations  £  either  instance  have  Tirl?^'  fi*''^  ^ 
The  payment  of  a  further  instalment  on  the  latter  it%^  M^  J ^^® 
have  exercised  an  adverse  effect,  although  such,  in  'ro^lTf^  thought,  won 
the  fact.  Spanish  and  Dutch  have  been  steady,  Mexican  ZVu^  ^^^  ^^^ 
Brazilian  remains  firm,  with  increased  investments  Itlho^  ^^  better,  ai 
that  the  Ecuador  conversion  wiQ  forthwith  be  proce*.^^  ^^^  announw 
of  Colombian  bonds  should  lose  no  time  in  sendmjr  in  rtf  ."^^-.^d  holde 

Bailway  shares  have  not  recovered  their  late  exten«,Vo  ?  ^^*™»-. 
disclosures  of  the  last  half-yearly  meetinea  havA  ^^®  f  ®P«^ciation.  Tl 
public,  and  it  will  require  a  lengthened  period  for  Uif^i^f  prejudiced  tl 
management  before  any  confidence  can  Be  placed  i^the  flfl^P""! "*  ^^  *^ 
With  a  severe  pressure  for  money,  and  a  damaired  rsnnf  ^S^'^^P*^^' 

•goa  reputation,  thoM  unde 
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takings  are  not  likely  to  receive  support,  and  original  shares  consequently 
will  in  all  probability,  rule  at  low  prices,  until  a  general  change  for  the 
better  intervenes.  During  the  last  fortnight,  rather  more  firmness  has  been 
manifested,  but  it  has  not  been  of  a  character  to  encouraee  any  great  hope, 
French  and  Canadian  shares  have  been  flat,  with  a  limited  proportion 
of  business.  Indian  continue  to  be  depressed  by  the  issue  of  new  shares, 
the  calls  on  which  are  not  fireely  paid  when  capital  can  find  ready  employ- 
ment on  much  higher  terms  than  4f  and  5  per  cent.  These  descriptions 
will,  however,  be  the  first  to  participate  in  any  favourable  movement  that 
may  hereafter  take  place. 

The  following  are  the  fluctuations  in  the  English  and  Foreign  Stocks,  and 
Bailway  Shares,  during  the  month  just  concluded : — 


Consols 


English  Funds. 


Exchequer  biUs*  average  ... 
Foreign  Stocks. 


•  a. 
... 


... 
•  •• 


... 
... 

•  •• 
... 

•  .• 
... 

•  .. 


•  .a 
*%• 
aaa 
..a 


a. a 


Brazilian     .a. 

Chilian 

Dutch,  2}  per  cent. 

Mexican      

Peruvian,  4^  per  cent. 
Russian 
Spanish 

Turkish,  6  per  cent. 
Ditto,  4  per  cent.    New  scrip.... 

Railway  Shabes. 

Brighton      

Caledonian 

Eastern  Counties 

Great  Northern      

Great  Western        

Lancashire  and  Yorkshire,  a. 
London  and  North  Western 

Midland  aaa  .a.  ... 

South  Eastern        

South  Western       

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

East  Indian 

Northern  of  France 


Pric«  on 
Oct  29. 


... 
... 

aa. 
aaa 
a  •  . 

•  aa 
aaa 

•  •• 
aaa 

•  •• 
a. a 

•  •• 

•  a. 
a.. 


88|  to  88^ 
r35.  dis.l 

i   ^  \ 

\,2s,  pm.j 

99} 
991 
64 
19}ex.  d. 
72f 
95| 

79}  ex.  d. 
2}  dis. 


95) 

58i 

9| 
83) 

51) 

75 

92} 

63} 

57} 

82} 

64} 

45} 

22 


Highest. 


89} 
3«.  pm. 


100 
101 
64 
19}ex.d. 
75} 
96 
38} 
81} 
2}  dis. 

96 
59 

9} 
87} 
52 
76} 
95} 
65} 
58} 
86} 
69 
45} 
22} 
35} 


Lowest. 


87} 
12i.ds.  I 

98} 

99} 

62 

19} 

72} 

94 

37} 
78}  ex.da 
4}  dis. 

93} 
54} 

8} 
83 
48} 
74} 
91} 
62} 
56} 
82 
67 
44} 
20} 
34} 


Price  on 
Nor.  27. 


88} 

9la  to 

6i.  dis. 


99} 
100 

64 

19} 

73} 

95} 

38| 

80} 
3}  dis. 

94} 
54} 

H 
87 
49} 
75} 
94 
63} 
57 
85 
67} 
45 
21 
35} 


THE  STATE  OF  TRADE. 

The  accounts  from  the  manufacturing  districts  are  general! j  discouraging, 
and  there  has  heen  a  lar^  increase  in  the  unemployed  population.  The 
augmented  price  of  provisions  has  been  felt  in  all  departments,  the  poorer 
classes  suffering  greatly  from  the  alteration.  Li  Manchester  ana  Bir- 
mingham the  effects  of  unremunerative  business  have  made  a  serious  im-* 
pression,  and  the  close  of  the  year,  it  is  apprehended,  will  be  productive  of 
naoh  distress.. 


g86  Notices  to  Carretpomdemis. 

THE  GfiADC  TRADE. 

The  weather  has  been  (aTonrable  for  agricohnral  operatkm*,  and  the  re- 
porto  from  the  Tarious  countiee  state  that  the  prosreoB  nas  been  aatiafactflrj, 
So  f ar  aa  can  be  jet  ascertained,  the  prospects  of  the  iiitiire  are  ooDsiderNl 
mxifjing,  bat  thej  can  only  at  present  slightly  infloeoee  the  position  of 
Sie  grain  trade.     A  further  adTance  in  prices  and  a  well  snf^wrted  market, 
in  the  face  of  strong  opinions  expressed  with  regard  to  the  safipliea  that 
most  ultimately  be  reoeiTed,  show  that  holders  possess  &ith  in  a  high 
range,  and  under  these  circumstances,  there  is  no  immediate  ezpectatioiB  of 
a  sudden  or  alarming  falL    Whaterer  alteration  may  ooeur  in  an  adranced 
period  of  the  season  it  is  difficult  to  predict,  but  at  present  the  arriTals  of 
foreign  have  fallen  far  short  of  the  anticipated  quantity.     Besides,  in  all 
the  continental  markets  great  fimmess  has  been  exhibited,  and  quotations 
in  America  haye  been  acted  upon  by  the  orders  from  France  and  England. 
Although  it  has  been  assert^  that  the  transactions  of  speculators  hare 
largely  operated  in  promoting  the  adranoe,  it  is  contended  by  those  who 
are  well  acquainted  with  the  course  of  business  in  Mark-lane,  that  actual 
supply  and  demand  hare  during  the  last  two  or  three  months  had  a  ereat 
deal  to  do  with  the  upward  tendency  observable.     If  negotiations  rar  a 
peace  were  re-opened  and  they  appeared  likely  to  lead  to  a  snccessfdlresult, 
there  would  of  course  be  an  immediate  reaction,  but  otherwise  Jannaij 
and  February  may  pass  without  an  important  variation. 
The  OazetU  returns  for  England  and  Wales  have  been : — 

Week  WbMtt  WaeUj  Six  WeekiT  SaaWe^a 

eBd«4  Qra.*^.  AT«img«.  ATersfe.  Datj.      LiutTMr. 

18S6.  »,      d.  9.      d.  s.     d.  9.      d. 

October      27 141.708  ...  78    4  ...  77  2  ...  1  0  ...  56  9 

November    3 124,463  ...  80    3  ...  77  8  ...  1  0  ...  59  3 

„         10 118,730  ...  80     5  ...  78  2  ...  1  0  ...  62  0 

„          17 126,465  ...  80  10  ...  78  4  ...  1  0  ...  64  6 

The  importations  since  the  harvest  of  1854  have  been  : — 

Wheat.  Other  Orala.  TMaL 

Qn.  Qra.  Qn. 

Sixty-five  weeks  ended  17th  October...  2,502,178      3,130,275       5,632,453 
Four  weeks  ended  14th  November 188,796         119,242  308,038 

2,690,974  3,249,517  5,940,491 

And  the  weekly  averages  have  been  : — 

Sixty-five  weeks  ended  17th  October  ...      38,000  48,000  86,000 

Four  weeks  ended  14th  November  47,000  30,000  TT^OOO 

More  9,000  Less  18,000   Loea    9,009 


HOTICEI  TO  COBBESPOVDEHTS. 

Owing  to  a  pressure  on  our  pages,  one  or  two  articles,  with  some  letters^  are  obliged,  at  the 
last  moment,  to  stand  over,  CorrsspondSnfs  will  pleaae  remember  that  letters,  to  ensure 
punctual  attention,  shoold  be  forwarded  by  the  20th  of  the  month. 

H.  T.  (Devmisliifs).---B6csived  tookte.  Notice  of  the  sabfect  shidl  be  taken  next  month. 

▲  CASHiBR^—Manv  sormises  have  been  hazarded  with  regard  to  the  appointment  t  bat  ft 
is  ooasideredthe  best  that  conld  have  been  made  nnder  Uie  circamslaooeft. 

L,  IL  B. — ^The  bank  in  onestion  has  a  large  and  profitable  bmiinms,  and  tlie  opcfmtions 
latterly  have  been  conancted  with  great  pradence.  We  cannot,  however,  erveuv^^ 
tinct  inlbnnation  on  the  property  as  an  investment  x  but,  aocordinit  toinonirv  it  *m^.m 
ts  ba  thought  ikvoorably  <rf%  the  market  *         4»try» «  appears 

G.  A.  A— The  suggestion  made  shall  receive  consideratioa.  The  only  rpiaHiuu  wiU  be  tka 
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Sank  of  Cuslanti  Witthl^  dSitUxma* 

Account,  pumuuit  to  the  Act  Ttk  and  8th  of  Victoria,  cap.  IS,  for  the  Wecka  endisf  aa  fBOova. 

ISSUE  DEPARTMENT. 


1854. 
Not.  18th. 

1854. 
Not.  25th. 

1854. 
Dec.  9nd. 

1854.           1         1854. 
Doe.  9tlu   1  Dec  10th. 

Notca  iMucd.  ....«.....•.<.... 

20,852,420 

iff 
27,102,020 

iff 
27.244,400 

27,394,415 

.17,960,845 

OoTemmcnt  debt 

11,015,100 

2,084,000 

12,852,420 

11,015,100 

2,084,000 

13,102,620 

11,015,100 

2.084,000 

13,244,400 

11,016,100 

2,984^)00 

13,394,413 

11,015,100 

2.084.000 

[19,969,845 

Other  ■ecurities 

Gold  coin  and  bullion    

AilTAr  hnllian     - 

20.852,420 

27,102,020 

27.«44,40O 

27,994,415 

27,969,8a 

BANKING  DEPARTMENT. 


1854. 
Not.  18th. 

1854. 
Not.  25th. 

1854. 
Dec.  2nd. 

18S4. 
Dee.  9th. 

1854. 
Dec.  l6ch. 

ProDricton*  caoitaL 

14,553,000 
8,172,304 

4.405,013 
9,085,004 
1,070,005 

14,553,000 
3,170.199 

4,782,390 
0,715,300 
1,044,77« 

14,553,000 
9,121,042 

4,094,809 
9,759.240 
1,052,068 

14,669,000 
3.184,711 

5,646.408 
9.091.373 
1,822,107 

14,659.000 
3,132,029 

0,096.076 

9,718,3I2 

993,112 

Rett  

Public  deposits  (including  Ex^ 
chequer,  SaTings  Banks,  Com- 
missioners  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  dcDOsits 

SeTon  day  and  other  bills 

32,940,051 

33,371,008 

33,481,439 

33,930,599 

94,424,998 

GoTcmment  securities  (including 

Dead  Weight  Annui^) 

Other  securities  

11,429,871 

13,650,500 

7,034,150 

043,304 

11,401,703 

13,850,140 

7,352,645 

0O7.174 

11,517.738 

13,710,408 

7,037,670 

025,503 

1 1.084,207 

18,792.47^ 

7,998,890 

071,029 

11,505.297 

13,869.287 

6,330  J«SO 

059,034 

I<f  otes 

Gold  and  silver  coin   r  r  -  - 

82,940,951 

39,271,008 

33,481,439 

89,990,599 

94,424,938 

%\it  €rci^aiig(s(. 


Anisten*ain,  short  . . 

Ditto      3  months. . 

Rotterdau,  ditto    .. 

Antwerp,      «litto    . . 

Brussels,  d  tto 

Hamburgh,  ditto. . . . 

Paris,  short   

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto   .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto    

Cadii,  ditto   

Leghorn,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  days'  date 

Oporto,  ditto    

Rio  Janeiro,  ditto   . . 


Foreign  Gold  in  Bars 

(SUndard) 

Mexican  Dollars  .... 
8Uf8r  in  Bm  (Staad.) 


Not.  17th. 


11  154 
11  1/4 

11  I7i 
25  321 
35  SSl 
13  6i 
25  15 

25  32| 

26  35 
118i 

12  35 
12  38 

35 
50 
50i 
80  45 
25  47i 
43J 

1291 
130 
53i 
53| 


Not.  S4th. 


II  15i 
11  17* 

11  \n 

25  33| 
25  33| 
IS  6i 
25  13| 
25  35 
25  36 

list 

13  6 
13  10 
85 
50 
50i 

SO  47* 

25  471 
44| 

131 
1S1| 
531 
631 


Dec  1st. 


11 
11 
11 


10 

171 
18 


25  35 
25  35 


13 
25 


0 
I2i 


25  37i 
25  40 
118i 
12  40 
12  48 
35i 
50 
30* 
90  56 
25  56 

4<i 

181 
131i 
53| 
631 


PRICES  OF  BULLION. 


Dee.  8th. 


11     16f 
11     17» 

11  \1\ 
85  35 
26  95 
13  6f 
95  121 
95  37i 
95  40 

118i 

12  28 
12  90 
961 
&0| 

»•* 
90  65 
15  66 

191 
191 
»3| 


Dec  15th. 


11  15i 
11  17I 

11  I7f 
25 
95 

13  5j 
25  1! 
25  371 
2537I 
ll7i 

12  98 
12  98 
951 
604 

^  ^ 
90  61^ 

96  66 

44 

ISll 
13l{ 
63j 


Per  Ounce* 

Per  Ounce. 

PerOune*. 

Pof  OOBCO. 

FarOvKi 

^3  17    0 

jff3  17    0 

iW  17    9 

-«  17    9 

-ei  17  9 

0    5    0 

0    3    0 

0    0    0 

•  •  • 

•    8    8 

8    6    \\ 

8    0    0 

8    8    1} 

•  •  ll 

•    8    If 

$an!ttrtf'  affilttWp  Cfrrulatfon  «ttun«. 

to  lU  Act  J  if  S  Vitloria,  e.  32 ;  txiraeltdfiom  lAt  London  Qaebtts*. 
PBIVATE  BAN  KB. 


*.ib<m»d 

IVRMGK 

AMOUNT. 

'""'■ 

■     N«.l, 

N=..  ... 

Kb..  1>. 

»«.». 

£ 

37."3 

!*,"« 
■8.597 
17,090 
ij,695 

75.069 

;^:;?^ 
48,.?  7 

»6,7I7 
19.S57 
81,361 
*M57 
55. '51 

4-S71 
36,819 
38,8.6 
Ii.(.7« 
68,171 
33.794 
>>.?45 

3,101 
»5.744 
49.916 
JJ,67i 
13.59J 

3.436 

4''.7<^4 
49.869 
H.045 

7  J.' 5+ 

7.001 
9.3^7 
ii.331 
4' .304 
I7.1J7 
W.«T4 
10.657 
77.400 
86.1 18 
10,664 
48,807 
111,180 

U%1 

»4,'9J 

£ 

'.'St 

■   5.075 

30.117 
17,410 
H,i6i 
io.995 
31.373 
11.411 
1    'J. 661 
13.690 
ii.oos 
7.109 
79.184 

44.9'' 
".774 

':iz 

34.343 
17.950 
3.35+ 

37,3.17 

m:i66 
69,500 
ii.065 
ll,4»j 

3,06s 
15.70! 
4". '48 
3'. '48 
tj.6lj 

3.440 
i6,3J6 
33-543 
4^,160 

6,140 
.9.878 
76.^43 

'     8I496 

'  ills*' 

,  ^6.756 
:     9'J3> 

ID,"^ 

!  85-59° 
,    9,400 
1  481 '35 
108,953 
JI.166 
45,930 
19,437 
to.jjo 

£ 
i),.04 

11.770 
4.670 
18,508 
18,947 
".733 
19,940 
33.509 
".959 
13.177 
11.950 

71,831 

'4-3'S 

e.i4S 
43.760 

67-530 
33,735 

»7.'57 
3-400 
36,408 
35. "55 

iii 

..,6.9 
1,741 
16.413 

49,3." 
31,055 
14,19+ 

3.113 
16.151 
31.555 
47-660 

6,141 
>9.5'4 
75.740 

7.184 

41.170 
16,398 
9.783 
9-750 

76,406 

85.587 

48I36B 
107.739 
51.86s 
44,947 
19.450 
io.»5o 

£ 
13,508 

■;:s 
;;■;;; 

181718 
33.741 
11.817 
'3>'59 

7.551 
68,138 

■3.974 
5.9" 
4" . '05 
10,060 
10,141 
66,101 
31.86S 

36.384 

'.'.:"; 

68,645 

ii,7'.o 

'5-798 
4S-668 
3'. 181 
13.4*0 
3.358 
15.101 
31. '40 

1;?8S 
.9.465 
75. '04 

8!963 
10,113 
40.094 
15,858 

9.359 

9.794 
77.066 
85-304 

9,  no 

49.301 
104.865 

;i,6j4 

♦5,411 
18.455 
IS.87. 

£ 
"4.179 

".653 

4.197 

30,175 

5  B^lJock  and  BiggieBWade  Bank  ... 

19,168 

.8.50s 

11.657 

10  nic-sler  and  OifordBhlre  Bank   ... 

11  Binii[nghBmiindWarwick>bireBk. 

'3. 095 

14.043 
10,180 
7,1.7 

14  BoslonBsnk-GnrfitandCo 

71.509 
14.903 

5,998 

40.068 

18  Broscley  and  Bridgenorth  Bank  ... 

10.990 

It  Ri^dfurdBhirel^iehtonBuEiardBk. 

35.388 
11.914 

64.919 

ii.3«S 

19  Burlington  and  Driffield  Bank 

11,509 
1,881 

31  Cambridge  Bk.— Mortlock  &  C.i. 

'3.105 
48.177 

3.300 

37  Cokbeater  and  Eucx  Bank 

38CorT.i»hB»nk-Tw«!dj&Co,   ... 

3'. 19* 

46,770 
6.  =8 1 

41  Crarcn  Bank— Alcocki  &  Co.    ... 

74,179 
6,559 

45  Derby  Bank— Smilh  and  Co.  

9.959 
39.600 
15.64. 

4;  Deviw^anaWiluhireBank    

10,093 

49  DoncnaiCT  Bank  and  Rctfprd  Bank 

78.504 
86,194 

4?. 161 

jj  l-:aatCornwHllBk.— Bobin«(kCo. 
54  East  Riding  Bank— Bowct  &  Co. 

54. ♦■J 

£7  Pnkrnham  Btnk    

WEEKLY   RETURNS   OP   BANKS   OP   IMUB. 


! 


i  ForinEiIonBk.&Bk.ofWantner 
9  Fumham  Bnnk 

0  Faitratiam  fiiiuk 

1  Gadalminir  Btiik 

a  GmlJfm.1  Bnnk  

J  Grantham  Bmik— Ilurdy  uiil  Co. 
+  HnslinB"  Olil  Bnnk 

5  llereforj  Clly  and  CmiiitT  Bjnk. 

6  IlcnfurJ  nii.lWnn>  HmhU   

7  Uiill&Kiiig»i,)n-i,|.,',  ilii]'.  ;:..; 
g  lltinliiisduuTo^M.  '.< 

9  lliinvicli  Bank 


-   '!■ 

t  Ipwich  ,V^,-^,l^,.L,„.M.^k.:liii■l.l 
5  lu'iintli  l!jiiifc-M,rirr&  Co.  .. 
5  Iviii^lon  nn<l  lia.Iiiursliirt:  Buivk.. 

7  Kiiifiimii  Hunk    ;... 

i  Kii>iruBhoroui;li  OIJ  Bank  

^  Kuiiilul  Bunk    

3  Ketlcnni:  Dunk    

I   Lune  End  SMlTordBliiro  Bunk    .. 

1  LccitaBoiik 

i  I*e.l,  Uiiiim  lt«uk 

^  LticMlerBank 

5  LeivcsOlJ  Dunk 

6  LkhfifW  Bnnk 

7  Liniolu  Bank  

S  Ll.ii<.l()vervlim]k&I,lantliloIlaiil 
9  I/iU(;liU.niui:li  l),ink   


I.  Bnnk... 


ruBiiiil 
1  Ljnn  Kriiis  mid  Norfolk  Dank  .. 

)  MncdtsfivlU  Diink   

4.  MunninKlrce  Bunk    

;  MeriaiiellmhiTG  Bonk   


b'  limi 


lire  Agricultural  11 

Commtreinl  Bank 

i  Monmoulh  Old  Bank 

}  Newark  Bank  

}  Newark  2nd  Slcaford  Bonk   ... 


(Imry  B 


9,191 
5/"4 


1  Nenmarkcl  Bunk 

3  Norwicli  Crown  Bank  and  Norfulkl 

and  Suffolk  Biiiik  

4.  Norwich  and  Norfolk  Bank   

5  Nortintcham,  Nottinehamshiro  ... 

6  Nuneaton  Bank   

7  Naval  Bank,  Plymouth  

a  NewSaramltk.— Kveretl&tiiaitli 
9  Nottirii;liani  Bank   


5.J30 
37.. io^^ 


[3.305 
if.ses 


■n 


3  Chwi 


Jank 


1   Oxford  Old  Bank 

1  Old  Bank.  Tonbridj.-e 

3  Oxrordsiiire  Wilney  Bimk 

I  Pease's  Old  Bank,  Hull  

5  Peniance  Bank    

6  PoterboroDgh  Bank— Torke  &  Ca 


30.36+ 
11,765 

9,190 
9,»-73 
47.108 
10,807 


6.945 

S.455 
7,6i3 


WEEKLY    BBTCRNS   OF    BANKS   OF    IflSCE. 


117  Ftembiokaihiie  Bank  

zti  Rcai ting  Bank — isJudionJ*  &  Cu. 

1 1 9  Kcfliiing  Bk. — Slephcns  &  Blandj 

120  iticlimomi  Bank,  Kicbmnid  

Ill  Kochaale  Bmik    

Ill  KocliKlcr.  Chatham,  &  SiroodBk. 

113  ItujsioiiBiHik  

114  KugLv  Baitk 

lie  live  flank I  19,864] 

1:6  KiidK  Old  Bunk,  HerefuTilaliire   ...      4,410 
117  Sairmn  Wuldeii&NonliEsacxBk.    4/,64A 

i;8  SulqiBank  

119  S<-arborau«li  OU  Bank    

1.10  SlirewBlmry  Old  Bunk 

iji  Sittinglxiiinie  and  MillDn  Bank... 
131  Soiithatnuton  Towii  &Coui>tjr  Bk, 

133  l>>a[ltw«ll  Honk   

134  SoLiiliamjiiou  and  Jlampiiliiro  Bk. 

135  Sloiieltank   

136  SwHurd  OW  Hank   

137  hUniforil  and  KutlBliil  Biiiik 

■  38  Nirewtbiiry  nnJ  WcliliPuul  Bank 

■  39  Taunton  Unnk 

140  TuviHtock  Bunk  

141  Thi>riibui7  Bank 

141  Tivenon  and  Derondiire  Baj.k...  I  I3i47c 

I4j  HirnpiitonB  ami  Ki'ttiring  Bi    ' 

144  TrLii(r  Bunk  anil  Uheeham  Biuik..  |  13,531 

14=  Toivia-bUt  Olvl  Bank  

146  TuH'ti  anri  County  "<  1'n.Ji:  Bk. 

anil  Ilinywooil  -  nd  Puole  Bk. 
14T   [Jiiiun  Bank,  Curnwall   

148  Uxbridge  OM  Bank    js.Tjf 

149  Wallinuford  Bank  '     '    ' 

ifo  Wanviek  ■■)[]  WnmickBliiic  Bonk 
151  WdlliiuloK  B»iik,  Uoiuinet 

ifi  Wcii  Rilling  Bunk 

1(3  Whiiliy  Old  Blink  

154  WinuhuBtvr.Alrciirurd&AJtonBk. 

155  Wi'y mouth  Old  Bunk I  :fi,4*ii 

i;6  Wirkawurth  and  Derby  shin  Bk.      37,6oj 
157  Wisbuach  and  LincciIiiihiTe  Book 

if6  WivcliBUjuilie  Bank 

159  Wolverhampton  Bk. — Qoodricke 

ifo  Worcester  Bank  >iW-*J 

161   WorceslDi  Dill  Bank  87,448 

161  Worcestcrsh ire  Bank  '4,JD9 

if-1  Wolverhnm.  Bk.— O.  St  W.  Fryer 

1^4  Yarmouth  and  SatTolk  Btink 

I'.S  Yotmonih,  NorAitk,  &  SulTulk  Bk, 

J6&  Turk  Bank   |i  46,3; 


36,359 
7.^84 
'3.3i9 


.N...... 

N<.,.ia. 

£ 

>',7M 

11.898 

*7.6i5 

6.973 

S.^Si 

»,j98 

«i.54u 

9.7J6 

'*.5S3 

16. £46 

+.403 

4,i73 

'^.957 

27.«oa 

■5.444 

'5.574 

14. 61; 

H.544 

4-.34.< 

4>.4I3 

J.JCf 

J.  407 

>4<549 

3.913 

3.69« 

370 

ii,\o6 

H.356 

-4tifi<; 

17,606 

i».697 

S.&54 

4.47S 

i',04v 

M,1JJ 

9.>9S 

■i.cKi 

".549 

11,614 

14.107 

>4.744 

7.B4> 

S..6S 

4.867 

H.040 

<4,04« 

'6.475 

15.839 

31,73; 

3S.S'* 

6,540 

11,790 

11.995 

fi,840 

79.o'6 

7J,09' 

43.964 

".303 
45.40S 

< 1.9*5 

44.  iJ' 

JOINT  STOCK 

I  Bank  of  Wetlmwelaod 

1  BariiEley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilslon  Dialiicl  Banking  Company' 

5  Bank  or  Wbileharen 

6  BcBilfiird  Commercial  Banking  Co, 

7  Barton,  UltoKBter,  and  SlaObrdidtire 

UokmBMik   ' 


1 1,135 

9.141 

9.8)e 

10.719 

9.563 

9.614 

9.5*3 

49.19 » 

47.548 

47.655 

9.418 

9,116 

9.647 

3i.«>i 

31.OJ9 

10,084 

18.798 

'9.348 

.9,711 

60,701 

51,600 

54.  "7 

51. SOI 

niKLT  BBrrBSi  or  bajikb  or    issna. 


'*VKAOB  nmmrwT. 


B  CbnterCdd  It  N.  DertiTsh.  Bk.  Co. 
9  Cunihnijuid  L'nioa  Buikiag  Co.... 

10  Chelioihun  &  Gl'/xmfain  Bk.  Co. 

11  Cotcn[iTudWu*rickshinBk.Co. 
II  CoTCDBT  L'nioa  Hanking  CoinpuiT 
■  3  CuDDiTof  Gloac«ti^T  EbnkJDgCo-  144,}'! 
r4  CuriulcJkCiimbeHanilButkineCo.  it.6\c 
ic  C*riuI<C>tT  and  Dicrin  Bulk  ...  19,971 
l«  IhiUlej  &  We»t  Bromitich  Bk.  Co.  jT.'Hi*  , 
1;  ItnbT  and  I>n'bTshire  Bulking  Co.  iC.C93 
I«   [>u'llnpi>nl)iM.J(.iTilS(ockBk.Co.     16,134 

19  Ea>t  of  Eoglond  Bonk  if.O'f 

IC  Glc'UMSlenfliire  Itankiag  CompinT 

II   Halifu  Joinl  Slork  Bank .'. 

IJ  HuJdeTrfield  Banking  Companj'... 

ij   Hall  Banking  CompariT    '■'•Ji3 

14  Halifax  Commncial  Bankinf;  Co...  i].7;j 
11   Haliraz  &  Haddenfield  Uaion  Bk.     44.IJ; 

i->  H«lston  Banking  CumpaiiT '■.'"j 

17  Hcnfordthirt  Baokin);  Companj. .  15,04; 
iS  Knarohoronph  and  Claro  BL  Col  iI,oc$ 
19   King!ibri<]t;e  Joinl  Slock   Bank....       3,95; 

JO  IjBncacler  Banking  Companj  ^    ^,tl  I 

ji  Leed«  Kui king  Companj ;    i.i.o;6 

ji  Lei««CTshire  Banking  Campanj.„     86,060 

33  Lincoln  and  Lindscj  Banking  Co.    ji,6io 

34  Leamington  Priors  and  Warwick-; 

■hire  Bank ''  ij.S;^ 

35  Ludlow  and  TAnbnrj  Bank I     10.115 

36  Moore  &  RotiinHin'a  Kolu.^Dk...!^  35.8ij 

37  Nottin;;hnm  and  Notts.  BankincCa    '9.47; 

38  National  PrOTint-ial  Bk.  of  EngUnd  441,371 

39  North  Wilts  Banking  Companj  ..,'    63,939 

40  Northamptonshire  Union  Bank   ...\   84.356 

41  Nonhatnpi on >h ire  Banking  Co.  ...'  16,401 
41  Nunh  and  SoDih  Wales  Bank [.  63,951 

43  Pare'*  Leiceaioishire  Banking  Co-.ji  59,300 

44  Saildleworth  Banking  Companj' ...''     " 
4;  Sheffield  Banking  Companj 

46  iitam lord,  Spalding  &BostonBk. Co. 

47  Stnckey's  Bunking  Companj   |.!56,976  3 

48  Shropah ire  Banking  Companj |  47,951 

49  Stourbridge  and  Kidderminster  Bk.    f6,fi]o 

50  Sheffield  and  Hallamahire  Bank  ... 
£1  Sheffield  &RolherhaniJt.Sto<;kBk. 

51  Swalvdale  and  Wenelejdale  Bank.. 

53  Storej  and  Thomas's  Bank      

J4  Wolverhantplon  &  SlafTordsh.  Bk.. 
55  Wakefield  and  Banulej  Union  Bk. 
j6  Whitehaven  Joint  Stock  Bank     ... 

57  Warwick  and  Leamington  Bk.  Co. 

58  West  of  England  and  South  Wa].:i 

District  Bank 

59  Wilts  &  Dorset  Banking  Companj 
4o  West  Kiding  UaionBenkineCo..., 
61  Whitcliarch  and  Cllesmerc  Bk.  Co, 
tx  Worcester  Citj  and  Coiintj  Bk.Co, 
6]  York  Union  Banking  Companj  ... 
«4  VorkCitjandConntjBsnkingCo. 
(j  Yorkahire  Banking  Companj  


,  10.121  ,o,e#5 
34--S8      35, ICO 

!  9.505  '  9,68j 
i+.74=  I   IS.467 

:    14,871 


^S.i 


4*7  ;  i 


97,985 

»5,+6s 


'■  Vs'Ml ' 


36>JJ»  !  J7,I78 
«>.5?S  '9.490 
17,110  I  ,5,81c 
^3.743  j  «i.!»ii 
V  .57.606  r57,395 
,4;i  '1. 1-6      ,8.985 

4,    37.557  I   jS.ioj    ' 
»9.04J 
13.795 
41.515 
1.474 


37,319 

17. ?U 

4.tg,8io 
46,064 

83.781 
»4.74» 
4S.O'7 

54. 033 
37.C 


35,951 
17 , 990 
>3^,875 
4».3i: 
81,914 
14.970 
45.955 
54.18; 
l.7l» 
36,6+9 
53,765 
'    354. 81c 


10,047  j 

■7,533  !  1 
4'>.«35  i4i 

4«.797  I  4 
.'9.4:8  '  : 
15.404  I 
4t«,4io  4 
56.S'«     ; 

1,5*0 


51.815 

'iU«< 

3«,840 

19,101 

79.448 

t8,673 

71.179 

3j,7;» 

5:574 

7,015 

69.505 

68:538 

13.187 

»5.8S7 

SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


1 66  FriTate  Banks 

65  Joint  Stock  Banks. . 


231 


Totals 


Fixed  InoM. 

£4,607,455 
3,325,857 


7,933,312 


Nov.  4. 

£3,980,027 

3,»5'^,359 


7,136,386 


Not.  11. 
^3.979,549 
3,158,733 


7,138,282 


Not.  18. 
^23,926,372 
3,126,001 


7.052,373 


Not.  U. 
£3,898,704 
3,098,501 

6,  997.205 


Average  Weekly  Circulation  of  these  Banks 
or  the  month  ending  November  25th : — 

Private  Bank* jf3,Q40.l6S 

Joint-Stock  Banks 3,lS4,8g8 

Average  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  at  aboveitf7t081,06l 

On  a  comparison  of  the  above  with  the 
Returns  for  tlie  month  ending  28th  October 
last,  it  shows : — 
A   decrease    in     the    notes    of  Private 

Banks,  of    4^0,359 

A  decreaae  in  the  notes  of  Joint-Stock 

Banks,of    4.844 

Total  decreaae  on  the  month 4^25,203 


And  as  compared  with  the  month  ending 
26th  November,  1853,  it  shows— 
A    decretue    in    the   notes   of    Private 

Banks,  of jf8I,831 

An  increate  in  the  notes  of  Joint- Stock 

Banks,  of 14,028 

Total  decreaect  as  compared  with  the 

same  period  of  last  year    4£7,803 

The  following  is  tne  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues 1^661,398 

The  Joint -Stock  Banks  are  below  their 
fixed  issues 190,950 


Total  BBLOW  the  fixed  issues 4^862,851 


Irisl)  anti  ^tottt>  Ctrrulatton  Sleturnd. 

Average  Circulation,  and  Coin  field  by  the  Irish  and  Scotch  Banks  during  the  Jour 

weeks  ending  Saturday ,  the  25th  dag  0/ November,  1854. 

IRISH    BANKS. 


NAMV  OV  SANK 

Authorised 
Circulation. 

Averscc  Circulstton  dariDg  Four  Weeks, 
ending  as  aboTS. 

Avenge  Amt. 
of  Gold  A  su- 
rer Coin  held 

jefisod 
upwards. 

Uadcr  Mb. 

TVitaL 

during  Four 

Weeks  ending 

aa  above. 

Bank  of  Ireland 

£ 

3.738,428 
927,667 

281,611 

H3.440 
311,079 

761,757 
24,084 
66,428 

£ 

2,012,300 

369,207 

70,147 

39.520 

62,183 

462,547 
12,845 

a6,845 

£ 

1.234.350 
639,486 
423,640 

238.734 
418,836 

604,014 

H»305 
29.352 

£ 

3,246,650 

1,008,693 

493.787 

278,254 

481,020 
1,066,561 

27,150 
56.197 

£ 
766,213 

253.250 
264,863 

89,171 
199,176 

399*046 

5,846 

11,296 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank  

Ulster  Bank   

National  Bank  of  Ireland... 
Carrick-on-Snir  Nat.  Bank 
Clonmel  National  Bank    ... 

Totals  (Irish  Banks)  ... 

6,354,494 

3.055,594 

3,602,717 

6,658,312 

1,988,861 

Bank  of  Scotland  

Boyal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


SCOTCH   BANKS. 

!  300,485 
183,000 

I  438,024 

374,880 

297,024 


415,690 

136,657 

70,133 

i54»3»9 

33,451 

33.636 

337,938 

104,028 

72,921 

£3.434 
38,656 

42,933 


3,o87,»C9 


150,88c 

299,305 

450,185 

190,592 

77,634 

"26,334 

203,968 

53,415 

205,313 

342.504 

547,818 

171.987 

188,340 

376,110 

564,450 

253.683 

117,490 

256,389 

373,879 

127,316 

t9».455 

372,850 

564.305 

185,889 

72,740 

104,341 

177.081 

52.329 

40.157 

83,140 

123,297 

60,610 

98,827 

119,036 

217,863 

69,112 

i5.932 

28,740 

44.672 

14, 34» 

17,011 

27.854 

44.865 

12,445 

145.930 

399.563 

545.493 

286,495 

57.616 

125,407 

183,023 

95.581 

87.507 

110,935 

198,443 

139.094 

30,156 

54,951 

85,107 

37,364 

21,088 

37,345 

58.434 

24.792 

25.525 

43.500 

69,025 

29,708 

*»543i^i 

1,908,304 

4>45i»9o8 

1,804,754 

SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  NOVEMBER  25,  1854. 


The  Returns  of  Circalation  of  the  Irish 
«nd  Scotch  Banks  for  the  four  weeks  ending 
25th  November,  when  added  togi'lher,  j;ive  the 
foliowinyr  as  the  aTenu^e  weekly  circulation 
of  thede  bauks  during;  the  past  mouthy  vi«.  ;— 

Jetengt  Circulation  of  the  Isiib  Banks..  .£0,6*8,313 
Average  Cireulatioa  of  tiM  2tootch  Banks    4,46 1 ,908 

Total  Aversf^e  CirciUation  of  these  Bank* 
for  the  past  month    jS11,1J0,2SO 

On    ooni|MU-ing  these    amounts   with    the 
Returns  for  the  month  ending  2iBth  October 
last,  they  show- 
Increase  in  the  Ch^euItClo»of  Irish  Bsnks  4^915,831 
nurease  in  the  CircuhKioa  of  Seotek  Bauks    8<Hh7B0 


Total  increase  on  the  month  jesss.Sll 

And  as  compared  with  the  month  ending 
NoTember  26th,  18^,  they  show- 
Increase  in  the  Circulation  of  Iri»h  Banks  itt79,092 
Increase  in  the  Cireulatioa  of  SoatchBaoMi    l6s,4a2 


Total  increase  on  the  year  444,514 


Hie  fixed  Issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time  are  given  inUw 
BatJting  Almanar^  as  fidluws  : — 

8  Banks  in  Irelaad,  allowed  to  issue. .  ..^tl,aS4.494 
18  Banks  in  Soottaad,  allowed  toiaMie  ..     V^,3«| 

36  Banks  in  all,  allowed  to  iasoe i{9,«41.?b9 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circolatioin  :— 

Iritih  Banks  are  abore  their  fixed  isaue  ..     .16 9^3,?^ 9 
Scotch  Banks  are  above  their  fixed  isMw      1  ,Mh,bA 

Total  above  the  fixed  issue   i£'i,6te,U7 

The  amounts  of  Gold  and  Silver  held  at  tbt 
head  ofhces  of  the  several  banks,  during  the 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Bank«  i^l  C<«J6I 
Gold  and  ihiver  held  by  the  Seocch  Baaks  l.sa4JS4 

Total  of  Gold  and  Silver  Coin .^SJSMl} 

Being  an  increase  of  £83,221  on  the  part  of 
the  Irish  Banks,  and  an  inonease  of  £274,440 
on  the-  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  the 
preceding  mouth. 


CIRCULATION  OF  TUE  UNITED  KINGDOM  TO  NOVEMBER  25,  1854. 

The  following  18  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  tbe 
month  ending  the  25th  November,  1854. 

eirealation  of  Ifotea  for  the  Month  ending  26th  November,  as  compared  with  the  preTionsmon^ : 


Bank  of  England  . 
Pnvate  Banks  . . . . 
Joint  Stock  Bauka 


Total  in  England 

Scotland 

Ireland 


United  Kingdom je'38,217,569 


Oct.  28. 
ifi'^0.S86.096 
3,966,522 
3,189,742 

27,692,350 
4,182.128 
6,343,081 


Nov.  25. 

jflTSO,  1 17.722 
3,946, 16.S 
3,154,898 

27,198,783 

4.4(1, 9e» 

6,658,312 
j6'M,309,003 


Increaae. 


jtft69,7S0 
313.231 


neerrasc. 

29.1Sf 

4,144 

4»m;7 


^««M77 


The  comparison  of  the  month  ending  November  26lh,  1853,  with  the  month  erding 
November  25th,  1854,  shows  a  decrease  in  the  Bank  of  England  circulation  of  jf  1,818,225, 
a  decrease  in  Private  Banks  of  £"21,831,  and  an  inctease  in  Joint  Stock  Banks  of 
jf  14,028;  being  a  total  decrease  in  En«7land  of  £'1 ,826.032 :  while  in  ScotLind  there  is  aa 
increase  of  £16.5,422;  and  in  Ireland  an  increase  of  £279,092.  Thus  showing  that  the 
month  ending  25ih  November,  as  compared  with  the  same  period  laat  year,  presents  a 
decrease  of  ;^  1,82 6,032  in  England,  and  a  decrease  of  £^1,381,518  in  the  tlnitid  Kingdom, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  November  25iiit 
gitres  an  aggre^mte  amount  in  both  departments  of  £^13,577,350.  On  a  coinparison  of 
this  with  the  liuturn  for  the  month  ending  October  28th,  there  appears  to  be  an  inittwm 
of  ;f361;23l ',  and  a  decrease  of  £2,033,925  at  compared  widi  the  same  period  lass 
year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dnriBg^  the  month 
ending  25th  November,  was  £f8,793,615;  being  an  increase  of  £367,661  aa  compared  with 
the  retnm  of  the  previous  month,  and  an  increaee  of  £^38,608  as  compar«il  with  lU 
corresponding  period  last  year. 
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Ba»&  of  4^nslanti  Wlttlsl^  t^etutits* 

Aeeoont,  punauit  to  the  Act  7th  and  8th  of  VictorU,  t»p.  32,  for  tlM  Weeks  coding 

ISSUE  DEPARTMENT. 


Note*  ittued 

Oovernment  debt 

Other  •ecurities  . . . . . 
Qold  eotn  and  bullion 
StlTer  bullion   


1854. 
Dec.  23rd. 


27,478,185 


1854. 
Dec.  30th. 


27,180,835 


1855. 
Tan.  6th. 


26,938,466 


1856. 
Jan.  13th. 


25,890,560 


1865. 
Jan.  20th. 


25,609,216 


11,015,100 

3.984,900 

13,478,185 


27.478,185 


11,015,100 

2.984,900 

13,180,836 


27,180,835 


11,016,100 

2,984,900 

12,988,456 


26,988,456 


11,015,100 

2.984,900 

11.880,660 


26,880,660 


11,015,100 

2p984.900 

11,609,216 


35,609,215 


BANKING  DEPARTMENT. 


1854. 
Dec.  23rd. 

1854. 
Dec.  30th. 

1855. 
Jan.  6th. 

1855. 
Jan.  13th. 

1855. 
Jan.  20th. 

ProDrietoT»*  caoital. ........... 

14,553,000 
3,140,653 

6,560.414 

10.01)9.957 
938,622 

14,553,000 
3.132,763 

6,603,436 

10,558,387 

892,118 

14,653,000 
3,191,667 

6.391.361 

9,981.364 

961,420 

14,553.000 
3,228,009 

2,294,392 

10,842,702 

1,371,406 

14,659.000 
3,359,637 

3.367,127 

10,842,228 

1.039,613 

R(Mt   

Public  deposits  (including  Ex- 
chequer, Savings  Banks,  Com- 
missioners of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  deoosits 

Seven  daj  and  other  bills 

36,202.646 

36,861.694 

36,078,712 

33,180,409 

31,061,606 

Government  securities  (including 

Dead  Weight  Annuity) 

Other  securities 

11.609,583 
14.581,403 
8,352,740 
658.918^ 

11,611.663 

15,806.634 

7,779,685 

653,822 

11,611,800 

16,481,228 

7,806,755 

678,929 

11.731,437 

14.035,96^ 

6,763,466 

658,654 

11,637,7*1 

14,196,900 

6.463,596 

663,230 

Notes 

Gold  and  silver  coin 

35,202,645 

36,651.694 

36,078,712 

32,189,409 

31,061,605 

CIk  <0):tl)anges(. 


Dec.  82nd. 


Amsterdam,  short  .. 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  il  tto 

Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto   .... 

Vienna,  ditto 

Trieste,  ditto. 

Petersbur^h,  ditto  .. 

Madrid,  ditto    

Cadii,  ditto  

Leghorn,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days'  date 

Oporto,  ditto    

Rio  Janeiro,  ditto   . . 


Foreign  Gold  in  Bars. 

(Standard) 

Mexican  Dollars  .. .. 
BUfor  la  Bon  (Stand.) 


11  15} 
n  171 

11  17} 
36  32| 
25  S2| 
13  6} 
25  I2I 
25  37} 

25  37| 

117J 
IS  50 

12  50 
35f 

60i 
60i 

SO  60 

26  671 
4.3i 
131 
131 
63| 
6.l| 


Per  Ounce. 

i^3  17  0 
0  0  0 
0  6  If 


'Dec.  39th. 


Jan.  6th. 


11  15| 
11  17| 

11  17! 
26  30 

25  30 
13  6f 

26  6 

25  30 

26  30 

1171 

12  42 
12  46 
35i 
60| 
60| 

30  63| 

25  65 

431 

1301 

130| 

531 

63} 


11  16& 
11  17| 
11  17} 
26  27| 
85  S/i 
13  6| 
26  6 
36  27i 
26  30 

1171 

13  45 

13  48 

351 

60{ 

60| 

30  66 

35  63} 

431 

190| 

130} 

63| 

63| 


PRICES  OF  BULLION. 


Jan.  ISth. 


Per  Ounce. 

jtf3  17  9 
0  0  0 
0    3     1| 


Per  Ounce. 
i^3  17    9 
0    0    0 
0    3    If 


Jaa.  19th. 


PerOnneo. 

je3  17   9 

0    0     0 

.#  »  i|. 


11   16} 

11  18 

11  18 
85  30 
25  30 
13  5} 
35  10 
35  32} 
35  52} 

1171 
13  34 

12  36 
36 

8OA 

50| 

30  674 

35  53{ 

43i 

130} 

ISO 

&3| 

ftsi 


rfl  17  0 
0  3  0 
t  •  1} 


•BaKfef  rtf*  aaattlilp  Cfrrulatfon  Jtetuntst. 

Purtuiil la  tkt  Atl  1  Ic^  ficfoTM,  c.  32,-  exlrarltdjrom  Ihc  Lomton  Qhzmttv, 
PriVatu  banks. 


I  AndoTcr  fiank   

1  ABliforil  Bank    , 

3  Aylahum  Bank  

4  Aylcslinry  Old  Bank 

5  Batdock  and  Biggleawade  Bank  .. 

6  BarnBtsple  Bwtk    

7  Bnsingnoke  and  Odiham  Bank   .. 

■  Bedford  Bank 

;  Bewd  Iff  Bank    

0  Bicester  and  Oxfordshire  Bank   .. 

1  BirniinghamBank— Atrwoodi&Co. 
1  Binniiighsm  and  Warwickshire  Bk. 
J  Blandford  Bank ' 

4  BuBlon  Bnnk— Gorfit  and  Co 

5  Boeion  Bank — Ge«andCo 

is  BridpcwnlCT  Bank 

7  ItrlBiol  Bank  

B  Broeelejand  Bridgcnorth  Bank  .. 
9  Biickingham  Bank 

0  Bur;  and  Saflblk  Bank 

1  llanbnr?  Bank   

1  Banburjr  Old  Bank   

3  Bath  Cily  Bank 

i.  Bedfordshire  I^ightonBnziardBk. 

5  Birminifham  Bk.— Taylor  &  IJo;d» 

6  Brndfonl  Old  Bank  

7  Brwon  Old  Bunk  

g  Brigliton  Union  Batik  

9  Barlintnon  and  Drifflcld  Bank 

0  Bdij  St.  EdniDDil's  Bunk 

1  Cambridge  Bk.— Monlock  &  Co 
1  CHmhridgD^'ndCambridgesldrer'- 
]  Can  tcrbarj- Bank  

4  Cnrmartlien  Bank 

5  ChertscjBank   

6  Colclieslcr  Bank 

7  Colchester  and  Easex  Bank 

8  Cortiish  Bank— Tweedy  &  Co. 

9  Coventry  Bank  

0  Cily  Bank,  Eletcr 

t  Craven  Bank— Alcocki  &  Co. 

.  Cardiff  Bank  

J  ChcpelDW  Old  Bank  

4  Dsrhy  Bank— Mrnr*.  Evana    „ 

5  Ucrl^  Bknk— Sioilli  and  Co.  .. 

6  Derbv  Old  Bank    

7  Detiz«  and  Wiluhire  Bank    .. 

8  Diss  Bank 

g  Donrasier  Bank  and  Belford  Bank  | 

0  Darlininon  Bank   

1  Devon  port  Bank    

1  Dorchester  Old  Bank    

;j  EaMComwnIi  Bk.— fiobiniiCo. 
14  East  Riding  Bank— Bower  &  Co. 
;5  E»ex  Bk.  &  Bitbopi  Stortford  Bk. 

i6  Exeter  Bank  

;t  Fakcnhon  Bank    


■a,<97 

17,090 


9.9<4 
6.858 


Hii44i 
6.47B 

I4,68j 


i6,6i7 
J,5'8 

34.87» 


3 1.67 1 
»J.597 

3.+.t6  ' 


'  I  46.034 
I  .103,960 
!  53.S)» 
r      46.578 


6,84c 
e,o;< 
9.8J6 


16,319 
8,«5o 

9.4S3 
75.403 
83.64' 

8.v«o 
45.848 
101 .OJI 

5>."g 
46.^75 

ij,i]9 
19.71c 


ITEEKLT   AI-nrSNI  OF  BANKt  Of   IMV*. 


H  Fnritigilan  Bk.  &  Bk.  of  WanUge 
9  Farnhnm  Bfink... 
D  Favcrsham  Biiiik 


K  Btnk... 


I  GuUiirord  Bulk   . 

3  Gnuilham  Bank— HarJy  and  Co. 

4,  Hustings  Old  Bunk 

5  Ucrcrunl  City  Hod  Cuuntf  Bank.. 
«  Ucrtlurd  niid  Ware  Bank 

7  Hull  &  Kingslon-iipon-UaU  Bank 

8  HatitioEdoDTown  &CountjBank 

9  Harwich  Bank 

0  Heme!  HcmpEtcad  Bank 

1  Uenrordihire,  Hitchin  Bank 
:  Hcrefurd.  Ross,  &  Archcnfield  Bk. 

3  Ipawieh  Bank  

4  liiiwich&Necdhara  Market  Baiik 

5  Krntish  Bai.k-Merccr  &  Co.   .. 

6  Kinglon  and  Radnurshlre  Rank.. 

7  Kni);hton  Bunk 

B  Knoi^Bhorougti  Old  Baiik  

9  Kendal  Bank    

0  Kelteriaf*  Bank    

1  L^ne  End  StalfordihirB  Baok    .. 
1  Lead!  Bank 

3  Leedii  Union  Bank 

4  LcicCBIer  Bank 

c  Lcwei  Old  Bank 

6  Lithfidd  Bank 

7  Lincoln  Bank  

B  Llandovery  Bank  &UandiloBKnk 
9  LuughborotiRh  Bunk 

0  Lymington  Bank 

1  Lynn  KcglinndLincoIntdiireBank 
I  Lynn  Ri'ftia  and  Mortblk  Bank 

]  M'icclvBlicId  Bank  

4  Mhi  I  n  in  octree  Bonk    

5  McrioneTlishire  Bank 

a  Minim' Bunk   

7  Monmouihiliire  Agricolliiral  a 

Commercial  Bank 

B  Monmouth  Old  Bank 

9  Newark  Bank  

0  Ncwnrk  4iid  Sleofonl  Baok   ... 

1  Newbury  Biink 

I  Newmarket  Bunk 

3  NorwiehCrownBankandNorfolli 

and  t>u»blk  Blink 

4  Norvricli  and  Norfolk  Bank   

5  Noitinuham,  Notlii)e1i*i>)*'>'r>  ■-' 

6  Nuneaton  Bank   

7  NaT;il  Bunk,  Plymauth  

■a  NewSarumBk. — Everett  it  Smiih 
9  Notlingham  Bank   

0  Osncilrv  Bank    

J    Oxfurd  Old  Bnnk 

i  Old  Bunk.  TonhriilKB 

1  Oxfonlaliire  Wimpy  Bunk 

4  I'lMue'i  Old  Bank,  Hull  ... 

5  Putiiance  Bunk    

6  FtiterboroDgltBuik— Yorke  &0a. 


13.098 
49.671 

S.S98 


19,781 
19,091 

9.J+8 


46.794 
il>4*<' 
8.4*4 


7.81J 
13.165 
5.819 


40.005 

S.458 


VIIKLY  BITUENI  OV  BANU  OF    IMVS. 


7  Pembrokuii  ire  Bank 

S  Resiling  Bunk — Bhiimoruls  JfcCo. 
}  ReadinK  Bk.— Slcpbens  &  Blandy 
□  Bichmoiid  Bank,  Biduoood 

t   Rochdale  bnnk    

1  KiwbQBier.ChatLam.&SlrDOdBk. 
J  RarsionBAnk  

4  Ku'titiv  BaDk 

5  ItyvBank 

6  Roes  Ulil  Bank,  Herefordshii 

7  Saffron  WaldQn&ManbEuezBk. 

8  Salop  Bank 

9  Scarborough  Old  Bank   

0  Slirewsburj  Old  Bunk 

1  Siciingboome  and  Miluin  Boiik. 

1  SouthampconTown&Coifnlf  Bk. 
i  SoDtliwelJ  Bank   _ 

4  Sonthampton  and  Hampahire  Bk. 

5  Slone  Bank   

6  StnlTDrd  Old  Bank  

7  Ktamrord  juid  Rutland  Bank  . 

a  Shrewtbury  and  Welsh  Piwl  Bank 
9  TikuDton  IJank 

0  TnviBock  Bank  

1  Thumbury  Bank 

1  Tiienon  and  DevonihirG  Bank  .. 

3  'Thrapntoiie  and  Kcllerint;  Bank. 

4  TriiiK  Bank  and  Chcsbain  Bank. 

5  Toncfsler  Old  J)ank  

.6  Town  and  Counlj  of  Puule  Bk. 

and  Ringnood  end  Poole  Bk. 
;  Union  Bank,  Comwall   

8  Uxbridge  Old  Bank    

9  WalliD);fDrd  Bank  

0  Warwick  nnd  Warwicluhlre  Bank 

1  Wellington  Bonk.  SomcnM* 
I  Weil  Riding  Bank 

3  WhLibj  Old  Bnnk  

4  WincbeHcr.Alreiford&AltonBk. 

5  Weymouth  Old  Bank 

6  Wirkswortb  and  Derbyshire  Bk. 

7  Wisbcarli  and  LiBcalaghin  Bank 

8  WiveWoiube  Bank 

9  WolTcriuunplon  Bk. — Goodricke 

0  Woreeater  Bfliih  

1  WoreeslerOlJ  Bank  

I  Worceatershirt- Bank  

i  Wolrerham.  Bk.— R.  &  W.Frya 

4  Yarmoulb  ail.l  Sulfolk  Dank 

5  Yattnouih,  Norfolk,  ftSalfulkBk. 

6  York  Bank   


19.864 
4.410 
47,*46 

^4,8  "3 
43,'9' 
4,789 
18,589 
"4,744 


"3.397 
'4.17* 
J.*73 


i4ii8o 
"i-463 

87.448 


"4.470 
»S.744 


3.8J1 
44,637 
"3.949 

■si  ^8 
34.956 
jS,9i>S 
S,o*j 
».J7i 


*.19S 

67.5" 
8,064 


^7,851 
»4.49S 


11,094 

'4.64s 
7.849 


6.+(J 

70.51J 
7.6i8 


JOINT  STOCK  BANKS. 


I  BankorWMttnoreland < 

t  BarnBley  Banking  Company    I 

]  Bradford  Banking  Comjiany    j 

4  Bilnlon  District  Banking  Company' 

5  Rank  of  Whitehaven 

6  Bmdfurd  Cumincrfinl  Bunking  Ca.[ 
>  Banon.Utioxcier, 

Union  BUk 


imincrfinl  BankJne  Co.! 
ixcier,  an  d  SuflbnUdM 
Buk  „.«.! 


9.563 

9.394 

».1<H 

9.3*9 

49.19' 

47,i8o 

4«.5*3 

46.739 

8.717 

9.405 

J  1.681 

30,35* 

19,318 

iJ.JO* 

■8.S40 

'<.39» 

to,7e. 

S^.W 

S4iJ«4 

54>734 

WEEKLY   BETDani  OP   BANKS  OP     IBalfB, 


8  Chesterfield  &  N.  Derbjsh.  Bt  Co. 

9  Cumberland  Union  Banking  Co.... 

10  ChiiUonham  &  Olo'sterEhire  Bk.  Co. 

11  Covontry  and  Wurwickshire  Bk.  Co. 
(I  Corentry  Union  Banking  Compnnir 

13  Cauniy  of  Glonccnler  Bunking  Co,' 

14  Cnrlislei  Cumberland  BankingCo.l 

15  CnrlUltf  Cily  ond  Dis^ricl  Bonk  ... 

16  Dadloy  &  Weal  Bromwich  Bk.  Co. 
i;  Derby  and  DcrbyEhire  BankingCo.l 
iB  narlinnnnl)i5t.JointSu>ckBk.Co.| 

tjl  Rest  ofEngland  Bank  I 

xo  Glouc«fitersliire  Banking  Company 

11   Halifax  Joint  Stock  Bank 

II  HndderBfield  Banking  Company... 

13  Hull  Banking  Company   

14  KaliroK  Comincnial  Banking  Co... 
as  Hoiirax  &  Huddcrslield  Union  Bk. 
ID  Helaton  Banking  Company  

17  Horefordiliirc  Banking  Company.. 

18  Knaresborangli  and  Claro  Bk.  Co. 

19  Kingsbridge  Joint  Slock  Bank.... 

30  Lancoitcr  Banking  Company  

31  Lceda  Banking  Company 

ji  LciccWershire  Banking  Company... 
3]  Lincoln  and  Lindsoy  Banking  Co.. 

34  Lciunington  Prion  and  Warwick- 

shire Bank I 

35  Ludlow  and  Tenbary  Bank ..I 

26  Mnaro  &  Robinson's  Kotts.  Bank., 

37  Nolling]iamBndNotw.BankingC( 

38  National  Provincial  Bk.  of  Etiglan 

39  North  WiltB  Banking  Company  ... 
41  Nortliaoiptonshire  Union  Bank  .. 
41  Nonhampton shire  Banking  Co.  ,. 
41  Nurth  and  Sonth  Walci  Bank 

43  Pare'i  Leicestershire  Banking  Co. 

44  Saddlcworth  Banking  Company  .. 

45  ShefliGld  Banking  Company 

46  Stam  ford.  Spal  ding&  Boston  Bk. Co. 
4?  Stuokey's  Banking  Company   . 

48  Shropshire  Banking  Company, 

49  Stonrbridge  and  Kidderminster  Bk. 
fo  SheRicld  and  HallamshirD  Bank  ... 
51  ShcSield&RotherhaniJt.SlockBk. 
Ji  Bwaledale  and  Wenslcydale  Bank.. 

53  Storey  and  Thomas's  Bank      

54  Wolverhampton  &  Slaffbrdsh.  Bk.. 

55  Wukclield  and  Bameley  Union  Bk. 

56  Whitehaven  Joint  Stoclt  Bank    ... 

57  Warwick  and  J-eaminglon  Bk.  Co. 
SS  West  of  England  and  South  Wales 

Uistrict  Bank 

59  Wilts  Sc  Ikirsel  Banking  Company 

60  West  Riding  Union  Banking  Co.... 

61  Whilchnrch  and  Ellesmers  Bk.  Co. 
61  Worcester  City  and  Connty  Bk.  Co. 

63  Tork  Union  Banking  Company  ... 

64  YorkCiiy  and  County  BankingCo. 
(5  Yorkohiro  Banking  Company 


13.0; « 
,  8S,o6o 


I  35.813 
.  i9.4'7 
44^.371 
*3.939 
84,35* 
16,401 


35,84) 
3i*.97« 


83.535 
76,162 
34,o»9 

7,47.'! 

6,848 
71,14" 
94.*S] 


33.405 
10, 106 
13,619 
13,64( 
105,318 
»5.i64 
1 8, 9+6 
36,208 


j8,I79 
3,760 
J9.9*S 


413.8." 
45.770 
'9.757 


14,889 
53.6" 
SI. 484 


D«... 

D«..i. 

£ 

X 

■O.J76 

to- '53 

33,8fia 

9.818 

^3, 33 J 

*3.5>4 

04,169 

■iS.'+S 

'9.3 '5 

IB,91J 

J?. 796 

19,794 

16,165 

»S,J04 

M,?-** 

54.946 

153. '80 

17.119 

'7,407 

i8,ioH 

'1,977 

'3,459 

40,i>4 

4". 878 

■.5'5 

1,426 

11.254  1 

9,98 

,3.86 

9.7*: 


14.615 

47,»&J 


23.405 
76.S5C 
47.190 


14.850 
4*. 9+4 
54.33» 


349.657  I 
46, 189 
S6,99B 
1,.6J5 
51.086 
50,385 
9.4'» 


5,651 
7.3^9 

*8.473 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


166  PriTate  Banks 

65  Joint  Stock  Banks. . 


231 


Totals 


Fixed  luuet. 
£4,607,455 

3.3i5»857 


7,93  3*3 1  a 


Dec.  2. 

£3,885,306 

3»095»978 


6,981,284 


Dec.  9. 

iE3. 850,70* 

3.077,4^1 


6,928,123 


Dec.  18. 

£3,829,606 

3»057,i>78 


6.887,484 


Dee.  SS. 
£3.830,616 

3.059.^77 
6,890,293 


Average  Weekly  Circalstion  of  these  Banks 
or  the  month  inding  December  23rd : — 

Private  Bank* j^3,849,057 

Joint-Stock  Banks 3,079,738 


ATcrage  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  at  aboTeitf6,0Sl,796 

On  a  comparison  of  the  above  with  the 
Returns  for  the  month  ending  2oth  November 
last,  it  shows : — 
A   decretue    in     the    notea    of  Private 

Banks,  of    jf97,106 

A  decrease  in  the  notes  of  Joint- Stock 

Banks,  of    62,ltfo 

Total  decrease  on  the  month jC"  1 59>266 


And  as  compared  with  the  month  ending 
24th  December,  1853,  it  shows — 
An  incretue    in    the   notes    of   Private 

Banks,  of 4^99,063 

An  inereaee  in  the  notea  of  Juint-Stock 

Banks,  of 16,745 

Total  increaMCt  m  compared  with  the 

same  period  of  last  year    jf  56,809 

The  tbUowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 

issues jf768,S98 

The  Joint. Stock  Banks  are  below  their 
fizedissues 253,110 

Total  BBLow  the  fixed  issues jffl,oil,6l7 


<rid^  an)  ^rotrb  Cirrulation  Returns!. 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 
weeks  ending  Saturday ,  the  23rd  day  of  December,  1854. 

IRISH    BANBLS. 


NAM«  OF  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank   

National  Bank  of  Ireland... 
Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    ... 

Totals  (Irish  Banks)  ... 


Antborited 
CireuUtion. 


£ 

3,738,428 
927,667 
281,611 

243.440 

311,079 

761,757 

24,084 

66,428 


6,354*494 


Aversfc  Cireolation  dariag  Foot  Weeks, 
coding  as  sbove. 


iStand 
upvards. 


£ 

>, 948, 875 

373»757 

70,222 

38.0*3 
62 , 060 

450,762 

12,510 

28,626 


Under  4U, 


2,984.83.«; 


£ 

,311,400 

667,810 

4*0,974 

239.373 

43».392 
614,241 

14,286 
30.336 


Total 


3.737.813 


X 

3,260,275 
», 041, 567 

499. '97 
277.396 

493. 45 i 
1,065,004 

26,796 

58,962 


6,722,649 


AT«r*fe  AmC 

of  Gold  a  sn- 

T«r  Coin  held 
daring  Wonr 
Weelu  ending 

MSboT*. 


£ 
763,699 
283,390 
278,041 

92.307 

228,597 

393.278 

4.259 
10,185 


Rank  of  Scotland  

Bojal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  B^k  

Caledonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


BCOTC 

H   BANKS. 

300.485 

137, «22 

285,169 

422,291 

183,000 

69.125 

120,446 

189,571 

438.024 

185,592 

336.969 

5*2,561 

374,880 

181,618 

359.197 

540,816 

297,024 

115,028 

247,435 

362,464 

415,690 

214,216 

338,148 

552,364 

136,657 

68,662 

100,428 

169,090 

70,133 

40,706 

83.193 

123,899 

J54»3i9 

100,875 

117.833 

218,708 

.  33.45" 

15.777 

26,234 

42,011 

33.636 

18,085 

26,494 

44.579 

337.938 

144.524 

397.186 

541.710 

104,028 

59.9<^8 

116,172 

176,081 

72,921 

94.531 

105,500 

200,031 

£3.434 

29.327 

56.287 

85,615 

38,656 

20,842 

36,226 

57.069 

42,933 

26,230 

41,005 

67,235 

3,o87,ao9 

I95221I68 

2, 793 1922 

4*316,095 

2,053,756 


193.911 
52.781 

185.343 
229,185 

"3.339 

191,787 
54.302 
57.888 

76,149 

14.380 

14,406 

283,210 

100,283 

148,427 

37,684 

24,628 

30.13* 


CIRCULATION    BETURNS, 


ToUldeereaae  on  the  month  ^1,476 

And  as  compared  with  the  month  ending 
December  24th,  1858,  tnej  show— 

Ineraase  in  the  Circulation  of  Irish  Bank*  Jt269,432 
InervMe  In  the  Circulation  of  Scotch  Banks   903,308 

Total  increase  on  the  year   473,790 


The  fixed  iaaaes  of  the  Irish  and  Scauk 
Banks  at  the  present  time  are  given  is  \k 
Banking  JLlnuauMC^  as  follows : — 

8  Banks  in  Irelaxtd,  anoved IoImmw. .  ..ifMSitfi 
18  Banks  in  Sootlaod,  allowed  toiasae  ..    S^JI 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  DECEMBER  23,  1854. 

The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
2drd  December,  when  added  toc^ether,  give  the 
fdiiowing  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  via.  :«— 

Average  Circulation  of  the  Irish  Banks..  ^6,733,649 
Average  Circulation  of  the  Scotch  Banks    4,310,096 

Total  ATcrage  Circulation  of  these  Banks 
for  the  past  month    £11,038,744 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  S5th  November 
last^  they  show — 

Increase  in  the  Circulation  of  Irish  Banks    ;^04,3S7 
Decrease  in  the  Circulation  of  Scotch  Banks   1 33,8 13 


SS  Banks  In  all,  allowed  to  imic jf9.44Wtl 

The  following  appears,  therefore,  to  betk 
comparative  state  or  the  circulation:— 

Irish  Banks  are  above  their  fixed  inae 
Scotch  Banks  are  above  their  fixed 


^S6B,15S 


Total  above  the  fixed  iaaue  £\MiJ^ 

The  amounts  of  Gold  and  Silver  held  ti  tbi 
head  offices  of  the  several  banks,  dniing  tht 
past  month,  have  been  as  follows ; — 

Gold  and  Silver  held  by  the  Irish  Banks  £iMSipk 
Gold  and  Silver  held  bj  the  Seotdh  Banks  l.Si;j8> 

Total  of  Gold  and  Silver  Coin d%JiA\:^\ 

Being  an  increase  of  X&&,ftM  on  the  part  if 
the  Irish  Banks,  and  an  increase  of  A*^! 
OD  the  part  of  the  Scotch  Banks,  od  tke 
several  amoonts  held  by  them  during  tka 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  DECEMBER  23,  1854, 

The  following  is  the  state  of  the  Note  CircuUtion  of  the  United  Kingdon^fortht 
month  ending  the  23rd  December,  1S54. 

Olrenlation  of  Notes  for  the  Month  ending  33rd  December,  as  eoapared  with  the  pwvioaa  asentk  t 


Bank  of  England  . 
Private  Bunks  . . . . 
Joint  Stock  Banks 


Total  in  Engkmd 

Scotland 

Ireland 


Uoilsd  Kingdom iTSS.SOf.OOS 


Nov.  35. 
4^30.117.723 
3,940.163 
3,134,89$ 

37,198.783 
4,45), 908 
6,i58,31S 


Dee.  S3. 
rfl9.«»«.7«l 

S,849.S57 
S,073,7M 

8tf,818^10 
4^l6.S93 
«,733,049 

^87,SS7.16S 


Increase. 


4tf94,SS7 


jtssi,esi 
f7,ii« 
ai,i<t 

98Mf7 


set^jnj      £\t\\%jm 


The  comparison  of  the  month  ending  December  24th,  1853,  with  the  month  ending 
Deoerober  23rd,  1854,  shows  a  decreate  in  the  Bank  of  England  circulation  of  £'620,039, 
an  utcfdose  in  Private  Banks  of  i:39,063,  and  an  mcreoM  in  Joint«Stock  Banks  ai 
if  16,745;  being  a  total  decrease  in  England  of  jf  564,231:  while  in  Sootlund  there  is  an 
inereeue  of  i^0S,308;  and  in  Ireland  an  incr^aM€  of  i^269,423.  Thus  showing  that  the 
month  ending  23rd  l>ecemher,  as  compared  with  the  same  period  last  jrear«  preseals  a 
decrease  of  jif 564,231  in  England^  and  a  decretue  of  j£1)  1,501  in  the  UmUed  Kimgdom. 

The  return  of  Bullion  ia  the  Bank  of  England,  for  the  month  eadiai;  December  23id, 
gives  an  aggregate  amount  in  both  departments  of  j^l 4,01 0,368.  Oe  a  oonparisonof 
this  with  the  Retnm  for  the  month  ending  December  24th,  there  appears  to  be  an  taereaM 
of  j?4S3,012,;  and  a  decrease  of  i:i,413,668  as  compared  with  the  same  pcviod  lut 
year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Xrelend  daring  the  month 
ending  23rd  December,  was  4^3,861,591;  being  an  taersoje  of  if67,97€  ae  compared  with 
the  return  of  the  previous  month,  and  an  incrmse  of  ;if334,201  as  compared  widi  ite 
oorresponding  period  last  year. 


Waterlow  and  Bobs,  Prlntsn,  Cwpeatfli**  HaO,  Loodsa  WaO. 
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Bault  of  ^^nglanlK  Wlttklv  ^tmns* 

Aeeoont,  punoant  to  the  Act  7th  and  8th  of  Victoria,  cap.  89,  for  th«  Weeka  en^ng  aa  feOovi. 

ISSUE  DEPARTMENT. 


Notes  ittued. , 


1855. 
Jan.  87th. 


35,071,505 


1865. 
Feb.  3rd. 


80,003,505 


1856. 
Feb.  lOtk. 


30,008,865 


ISM. 
Feb.  17th. 


86,818,880 


6ovfiramcnt  debt.  ••••••••••>•• 

11,015,100 

3,084.000 

11,071,606 

11,015,100 

3,084,000 

19,003,505 

11,018,100 

9,084,000 

19,063,806 

11,015,100 

9,984,000 

12,^3,930 

Other M!ciirities 

Gold  coin  and  buUion    

JlilvAP  hiillinn 

• 

95,071,506 

90,003,505 

20,O68»866 

86,818,930 

BANKING  DEPARTMENT. 


1856. 
Jen.  37th. 

1855. 
Feb.  Srd. 

1856. 
Feb.  10th. 

1866. 
Fab.  17th. 

PronnAton'  CftDiteL  ••••••••••. 

14,563.000 
8,808,310 

9.807.664 

10,008,358 

1,003.540 

14,553,000 
3,300.108 

3.740.518 

10,583,737 

058,880 

14.553.000 
8.339,550 

4,403.860 

10.047.310 

058.001 

14,66S,000 
8,888,840 

4,898,609 
lO.  174,871 

Rest 

Public  depoeit*  (including  Ex- 
chequer, Saving*  Banka.XTom- 
misnonera  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  denosits 

Seven  day  and  other  bills 

WW**** 

89.480,008 

38.108.967 

33.856,496 

S8,867»10i 

Government  securities  (Including 

Dead  Weight  Annuity) 

Other  ■eeurities 

11.538.058 

14,380,311 

5,888,500 

083,116 

11,538.059 

14,500,170 

0.800,8/0 

787,059 

11,668.659 

14,500,080 

0,535,300 

004,306 

11,588,997 
14.584.340 

I^otes 

7.007.075 

Oold  and  silver  coin   .......... 

667.666 

39.430.006 

33,103,967 

88,865,480 

88,857,108 

Clbt  <^tt)anses(. 


I- 


Jan.  90^h.  Feb.  9nd. 


Amsterdam,  short  .. 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  8  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Pidermo,  ditto 

Messina,  ditto 

Lisbon.  Oo  days'  dato 

Oporto,  ditto    

Rio  Januro,  ditto  .. 


Foreign  Gold  in  Ban. 

(Standard) 

Mexican  Dollars  .... 
BUfor  ia  Ban  (Stand.) 


11  10| 
11  18 
11   18 
95  SO 
\h  30 
13     6| 
95  19| 
95  35 
95  37| 
1175 
13  40 
13  43 
36 
60| 
50| 
80  70 
95  53i 

431 

180 

130| 

63| 

632 


II  lOi 
11  18 
11  18 
95  Sft 
95  30 
13     6{ 

95  f\ 

96  39) 

95  86 

1171 
IS  45 
19  4S 
80 
60i 
50) 
80  70 

96  63) 
431 
180i 
130| 
531 
631 


Feb.  0th. 


II  10| 
11  181 
11  I8i 
96  90 
96  80 
19  6{ 
95  10 
95  85 
95  35 

1171 

19  45 

19  48 

86f 

60 

$0| 

80  08 

85  h5 

«S| 

180| 

130| 

53| 

631 


PRICES  OF  BULLION. 


F^.  I6t^. 


Per  Ounce. 

rfs  17    0 
0    5    0| 
•    5    li 


Per  Onnco. 

4^3  17  0 
0  0  0 
t    8    If 


PerOaaeo. 

in  17    9 
•    80 

t    •    II 


U  164 

U  18 

11  18 

95  80 

95  SO 

18  6| 
85  10 

95  86 

96  88 
1181 

19  68 
19  58 
851 


^ 


80  55 
95  58 
481 

ISOf 
181 


^^  17    9 


PmrttHMt to Ihi Aell  1(9  VietarU.e.  32,-  MfnKftifyWjm f Ac Londoh G&t 
PRIVATE  BANKA. 


1  An<|[>TCT  Bank  

2  Aslirord  Bank    

3  Af  Ithum  Bonk  

4  Ajleebary  Oil)  Bank 

5  Boldock  uid  BiggUawade  Bonk  . 

6  Barnstaple  Bsak    

J  Ba«ingsioke  and  Odibam  Bank   . 

8  Bedford  Bank 

•)  Hev/dlej  Bank    

0  'Biceslir  and  Oxfordshire  Bank   . 

t  BimiinghaniBnnk— Aitwooda&Ca 

1  Binninehnm  and  Wwwickahire  Bk. 
1  Blandford  Bank , 

4  Boston  Baak— Garfil  nnd  Go. 

5  Biiston  Bank — Gee  and  Co.... 

6  Bridirewaicr  Bank 

7  Bristol  Bunk  

8  Broeeler  and  Bridgeaortb  Bank  ... 

9  Biickinglinm  Bank 

0  Burr  and  Suffolk  Bank 

1  Ban hurj  Batik 

I  BunbuTj  Old  Bank    

3  Bath  City  Bunk 

1  Bedfordshire  LeightonBDziardBk 
«  Birmingham  Bk.—Tajlot&Uoydi 

6  Bradford  Old  Bank   

7  Brecon  Uld  Bank  

8  Brijjhton  Union  Bank  

9  Burlineton  and  Driffield  Bank 

0  Bur<r  St.  Edmund's  Bank 

1  Catnbridt'«  Bk.— UoTtlock  b  Co. 
1  Cambrid(:erndCambridgeiliit«Bk. 
i  Canterbury  Bank 

4  Carmanlien  Bank 

5  Cbertse;  Bank  ..... 

6  Colchesler  Bank 

7  Colchester  and  F.»ex  Bank 

5  Cornish  Bank— Tweedy  &  Co. 
9  Coventry  Bark  

0  City  B.mk.  itUecer 

1  Craven  Bank — Alcocka  &  Co. 

1  CorditfBank  

J  Chepstow  Old  Bank  

4  Derby  Bank— Mnsrs.  Evans  .. 
"!  Derl^'  Bank— Smith  and  Co.  .. 

6  Derby  Old  Bank    

T  I>cviics  and  Wiluliire  Bank    .. 

8  Diss  Bank  

tj  DonesEler  Bank  and  Retford  Bank 

o  Dorlineton  Bank    

.1  Devon  port  Bank    

;i  Dorebesler  Old  Bank    

;]  EiutCOTnwnll  Bk.— Robina&Co. 
:4  Ran  Ridine  Bank— Bower  it  Co. 
;j  E*aazBk.£BisboFt8tortfordBL 
;6  ExMerBank  


71.891 


14.418 
11,157 
J. 487 


fi.'jo 

65.195 

8 1 705 
10,846 
39.485 
»5.on 


^3.574 

10,409 

70.3JJ 


J4.109 
47.646 

6,311 
19,16s 
64.775 

9)071 


ii,8oj 

4.993 


7J.»7i 

33.36" 


4*. 903 
J4.8«8 
»3.5i4 
3.  J" 


67,i7» 
7.0S7 
S.49» 


47. 5M  48.434 

98,141  100,17" 

S5-59'  51.01 

46,808  48,81 


VEKKLT   BBTURNS  OF  BANES  07    ISSUE* 


58  Faringdon  Bk.  &Bk.  orWantagcij    8,977 


*  Far 


n  H^iiik  .. 


6,681 


I  fiodHlmlng 

»  OuiMfotd  Bank   ....  !  14,^14  [ 

i  Orantbam  llnuk— Barilj'  and  Co..|  30,372  , 

4  Haitingi  Old  JBank  I|  jS.ojB  j 

e  Hereford  Cily  and  County  Buik..,i  u,3^  | 

6  HenlOTd  and  Ware  Bank  I  ij.ftje  \ 

7  Hull  fl^  l\iiig3ton-upon-HuU  Bank  '  iji,^;^ 

8  HLiniiiiudon  Tqitb  StCQuntvOaok  I  $6,(91 

9  H.irwich  Hank ' 11     11,778 

0  lli'inirlHcinpstciidBiuik '1  13,84.1 

1  tl<:nrurd«hi[c,  HiKJib  Bank ;1  ^8,764 

1  Hereronl.  Rosi,A  ArchenflelilBk.':  17,615 
]  Ipswich  Dank 

4  [pewirh  &  Nccdhani  Mnrkel  Rvik 

5  KintiehBaitk— Mercer  &  Co.   ... 

6  Kin^^ton  and  RmlnorBbire  Bank... 

7  Knii,-litun  Bank    .... 

B   KnHrrsborougli  Old  Bunk  .... 

9   Kirndnl  Elank    

D  Kettering  Bunk    

I   Lnne  End  Suflbrd^lilre  Bank 

1  LcciIb  Bank  

J   I>:eLl.  Union  Bank 

i  Lvircster  Bank 

S  L<.'"'i^H  Olil  Rank 


i*.M} 


Sank... 


87  Lincoln  Bank 

eg   l.liiTiilovcr/  Bonkft  LlandiloBank 

89   Ijtii^'liliorougli  Bank  

1)0  I.y mi  11)^1011  Bank 

91  Iaiiti  Hegiaand  LincolnibiTeBonk 
01  Lvnn  Ilccii  and  Norfolk  Bank  ... 
jj   Mati'k-sliclU  Bank   

94  Mminingtrec  Bank  

95  Mvrionethshirc  Bank   

96  Miiicra'Bnnk   ' 

1)7  MoTimoulhiliiro  AgricuJlnnil  nn{l 

Co'nmerctBl  Bunk ' 

98  M.iiira'.iiih  Old  Bank 

99  N..varkBank  ' 

100  N<.'>viirk  .indSleaford  Bank   

101  Nunti.irj-  Bank ' 

101  Newmarket  Bunk ' 

lo)  NorwIchCrown  Bonkatid  Norfolki 

and  Saffirfk  Bnnk  j 

104  Korwich  and  Noifulk  Bunk   

135  Nu'tmcham.  Nutting liamshire  ..-' 
\o6  ?Jun..-Bton  Bank   

107  N.iv,yi  Bank,  Wymouih  

108  NVuSFiniiuBk.— Everett i Smith 

109  N^Iiiiighnm  ^nk    

1 10  1 1-"  .-ti  V  Bank    

■  II    iKinnliHilBank 

111  Dill  liu  (I  k.  Ton  bridge 

Iij   n,v(.,r.Miirc  Wimpy  Unnk 

1.4  I'.uM-aOld  Bank,  Hull  

115  ren/.anco  Bank    

116  PcWrbwoug^iBwiV.— TutVtUCiA^VWj^ 


5.3»7 
7.6+0 

19,09; 

Ji.300 


53.145 

3J,ioj 
10,440 
»'.S74 
67,849 

'S.J+> 


j6,7BS 
io,4'T 
16,976 
8.354 

95-53^ 


1 . ,  043 
11.9*9 

70,18a 
16,J66 
15,180 
8.9'-* 
>o,7i9 
37,865 
8,981 
5-t47 
Si.79» 
37. '55 
30,090 


1:™  ■■ 

OS, 616 
18,074 
»4.7" 
B.X57 
10,817 

9.5=' 


13.7+7  iJ.M 
^.745  I  '5. 01 
+8, "4     S'.ii 


i^..'7J 

-,7M 
10,180 
«.S3' 
10, »4? 

1.8i< 


10,800 
17, 181 

1'9*i 


WEEKLY    HETUONS   OP   RANKS   OF    laSOE. 


'9M*\ 


1  ".338 


6,7  7t 


4J1I71 
6,1189 

iji  liochilalu  IJnnk    ,      f,590 

tit  Itucheiter,  CliMbam,  St  SlraotlBk.,    lo^lia 

113  llnfSEoa  Bftnk  I    "6,39J 

114  Hugby  Bank .-  -  — 

115  Kyc  Bnnk 

116  Ho«s  Old  Unnb,  Hereford  ahire       ^      .  , 

117  BuffronWotilen&IIorthBeiexBk.    47.1^4^ 

118  Salop  Bank  ° 

119  Srarborougli  Old  Bank   

ijo  Shrewsburjf  Old  Bank 

iji  (iiLtliiiibounic  and  Uilton  Bauk... 
l]i  SouthamptnnToirn&Counlf  Bk. 

I}}  SoDlbwell  Bank   

134  SunlhampluQ  and  Hrnnpshire  Bk. 
t3C  Blone  Bank   

■  36  tilatrurd  UI<1  Bank  

137  tstnmrord  agd  Kiilland  Bank 

138  Khrewsbur/ and  Wcliili  Pout  Bank 

■  3$  Tnuntun  Bunk 

140  Tav  ill  Dck  Bunk  

141  Thonibniy  Bank 

141  Tiverton  and  DevonaUire  Bonk... 

143  Tlinpntonc  and  Kvltcring  Bank.. 

144  Triiig  Bank  and  Cheahain  Bank.. 
14c  Tow cTBlcr  Old  Bank  

146  Tuwa  and  Connly  of  Foolo  Bk. 

anil  Itiit^ood  and  Foole  Bk. 

147  Uiiiun  Bank,  Curnwail   

148  L'xbrid^c  Old  Bank    

149  Wallin;;ford  Bank   

150  Warwick  and  Wamrick^liirE  Bank 
iji  WcUinglon  Bank,  Sumvn 

151  Wen  liiding  Bunk 1 

153  Whittij  Old  Bank   | 

154  Wincbi»ter,Alresrurd&  Alton  Bk, 

■55  Weymouth  Old  Bunk 

Iff  Wirksnurth  and  Derbyshire  Bk. 
157  Wislieadi  and  Lincolnihirc  Bank 
ijB  WiTcliaronibe  Bank. 

159  Wolvcrharoploti  Bk. — OoodriEke 

160  Worceelcr  Bank  

161  Worcealer  Old  Bank  

161  Worcestortihire  Bunk  

163  Wolvorhiun,  Bk.— B.  &  W.Fry« 

1^4  Yarmouih  and  Suffolk  Bunk 

i4(  Yaimoulh.  Norfolk,  &  Suffolk  Bk. 
166  York  Bank   


4«.'5* 


59.7' J 


15^63 
87.448 
■4.309 
1 1,1)6; 


14,104 
15.53; 
7.51a 
4.8;9 
10,476 
i[,4«i 


;uti. 

Ju-ia. 

£ 

£ 

U.8J0 

11,490 

30.355 

31.143 

i9.65» 

19.490 

6. 9+ J 

.4.776 

5.051 

8.739 

'4.031 

15.836 

.6,165 

j.asj 

4.381 

J5.J'3 

35.8»i 

16,890 

14,400 

iMs 

1.713 

16,509 

17.411 

I3,i«+ 

13.951 

4.5-3 

4.''7 

j6o 

360 

l'.9+7 

»9.330 

30,470 

ii,ii9 

13.930 

9.656 

11,631 

11,301 

13.039 

»,l6i 

M,J83 

8,6i,l 

11.537 

It, 710 

16, fU 

8,514 

,'..! 

48.-7 

47.'36 

'4.494 

14,058 

10.JS+ 

■3,t'B5 

14,815 

37.J56 

56.865 

i6,o6o 

56.01. 

0,991 

,,,S6, 

'}.}l-6 

68,811 

8.63. 

8,796 

11,505 

.1,134 

Se.835 

51. °n 

11.974 

11,744 

4J.1+7 

43.348 

I  Bank  of  Wralmorcland 

a  Bamtilcy  Banking  Compnnj 

3  Bradford  Banking  Company 

4  BilHon  District  Banking  Company 

5  Hank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Bmoii.Cttaxitcr,wad8t*flbTddure 

.  Union  Blnk   


TOCB 

BAKKS. 

'1.115 

8.690 

8,078 

8..IS 

9.563 

9.548 

9.850 

49.191 

50,0(8 

9.418 

9.987 

9.115 

9.  J  10 

31,68. 

30.158 

31.113 

31.483 

10,0.4 

la.jij 

'8.445 

19.713 

6o,7oj 

£0,214 

61,107 

60,617 

WEEKLY    BETUENS   OP   B&NK8  OT     ISSITE. 


I 

■>'■ 


I*«,l,„n«l 

AVEB*fiE  AMOfM. 

'**"■ 

D«.M. 

J«.». 

J-.i^ 

), 

£ 

£ 

£ 

X 

8  CheWcrfiBld  &  N.Derbj»h.  Bk.  Co 

■0.4JI 

9.845 

10,031 

10,190 

9  CnmberUnd  Union  BBiiking  Co... 

3J.J95 

34.009 

33,575 

34.611 

r  1,786 

9,661 

B.jor 

10,153 

to! 

II  Coventrj  and  Warwickshire  Bk.  Co 

18,734 

15.061 

14, 740 

16,370 

=5. 

11  Coventiy  Union  Banking  Companj 

i«.iS' 

13,387 

14,8^8 

'5, "7 

ij  County  of  Gloucistor  Bankiny  Co 

103.418 

108,8311 

■4  Cnrlisle  &  Cumberland  BanbineCo 

iS.Sio 

14.67* 

'5-3*9 

i5.'7|6 

15  Carlisle  City  and  nisirict  Bank  .. 

19,971 

'9-579 

lO.oH* 

10.615      >o. 

16  ])udley  &  West  Bromwich  Bk.  Co 

J  7.69* 

37.6o« 

36.693 

18, ail 

36, 

17  Uerbv  and  DcrbTshire  Banking  Co 

10,093 

10.516 

19,19] 

18  Du'lingtonUigt.JbintBtockBk.Co 

i*.'3+ 

14.779 

14,01" 

i';^! 

19  East  of  England  Bank 

i5.»9» 

149,831 

14,490 
(5».76i 

14,640 

'5' .043 

io  Gloucestershire  BankinE  Cotnpanj 

155,910 

»4' 
'51. 

n  Hfllifsi  Joint  Stock  Bank 

>«.53+ 
37.354 

17,409 
31. 63*' 

'7.553 
J1.013 

17.468 
40.'°* 

11  Huddersfield  Banking  Company  .. 

4I.' 

ij  Hull  Banking  Conipuny   

19.333 

'3.733 

30,560 
'3.4*9 

14  Halifai  Commercial  Banking  Co.. 

11.915 

'J. 303 

I*' 

15  Ualirai  &  Huddoretield  Union  Bk 

44.'37 

39.191 

40.(00 

44.786 

46!i 

z6  Heklon  Bmiking  Company 

1.360 

10.048 

'.■»53 

19.416 

17  Heri-rordsliire  Banking  Company. 
iS  Knarcaborough  and  Ciaro  Bk.  Co 

»5.047 

'9185': 

10' 

18,059 

»7. '73 

iS.oi: 

-8.397 

ig  Kingshridgo  Joiul  St«ck  Bank... 

3.951 

4.150 

4,001 

3,840 

30  tancraler  Banking  Company 

64.3  >i 

51,377 

51,678 

55,061 

31  lieeds  Banking  Company 

13,076 
86,060 

j»  LoipcBlerthiro  Banking  Company... 
3J  Linroln  and  Lindsej  Banking  Co.. 

75.031 

76! 180 

78,917 

Sojj 

S  1,610 

48,'i' 

50.185 

55,054 

51. 

34  Leaminglon  Priors  and  Warwick- 

BhireBank 

'3.87; 

i.,64i 

35  Ludlow  and  Tenbury  Bank 

9)665 
34,141 

io|ot8 

'3,: 

36  Mooro  &  Robinson's  Nolls.  Bank... 

3^8"' 

33,39' 

9,! 
13, 

J7  Notlingham  and  Notts.  Banking  Co. 
38  National  Provineial  Bb.  of  England 

19.477 

15,56a 

15.388 

'5U51 

44^.37' 

411,470 

+31.750 

417.^ 
44. 

39  Nurlli  Will*  Banking  Companjr  ... 

63.939 

44,347 

44.633 

44^19 

84.J5''' 

76,26; 

79,731 

i6,4or 

13,785 

13.908 

15:6?8 

41  North  and  South  Wales  Bank 

63,951 

41.816 

41.006 

40,991 

39. 

4J  Pom's  LoiccBlershire  Banking  Co_. 

59.300 

49.734 

50.581 

8,.  11 

■,93« 

1.091 

*t| 

4J  Shcfliold  Banking  Company 

35.8+3 
55.71 ' 

36,780 
50,713 

33.631 

5', 778 

34. 9-3 
53.593 
353.198 
41,414 

il,«36 
S3.45< 
49,519 

35. 
54. 
J18. 

47  St nckey's  Banking  Company   

48  Shropshire  Banking  Company 

356.976 

.53,661 

358,170 

47.95  ■ 

41,549 

43.719 

56.830 

57,117 

56.4.6 

£0  Sheffield  and  Hallamshire  Bank  ... 

*3.^14 

13 . 747 

51.496 

5'. 491 

Soi4<B 

Si', 

51  Swuledale  and  Wenslevdole  Bank.. 

54,371 

50,858 

50.611 

53  Slorey  and  Thomas's  Bank      

9.714 

10,167 

9.771 

35.378 

31,068 

34,179 

JsloSi 
^3.134 

55  Wakefield  and  Bamsley  Union  Bk. 

14,604 

11.646 

".J04 

3'.9i6 

=5,756 

16.61T 

57  Warwick  and  Leamington  Bk.  Co. 

37,114 

3',i'3 

31.647 

3»'455 

58  West  of  England  and  South  Wolec 

83,535 
7«..6i 

77.906 
71,381 

80.118 

59  Wilts  &  Domcl  Banking  Company 

70.953 

78, 
7«.; 

«o  Wcsi  Riding  UnionBanUngCo.... 

34.019 

J', 163 

31.110 

34,' 135 
6,916 

61   Whitchurch  and  EUesmere  Bk.  Co. 

7^75 

6.533 

6.81, 

Gi  Worcester  City  and  ConnlyBk.  Co. 

*)  York  Union  Banking  Company  ... 
f4  York  City  and  Connly  Banting  Co, 

6,848 

':.7o8 

6.875 

J1.140 

69.360 

7<>49i 

yl'All 

«9ii 

94.*95 

\ 

93,<>40 

95.048 

94.640 

i4.6ao 

<5  Totk8hiieBank.v»i6C(«QfiUi3  

1*3.979 

'3.397 

'o',i 

SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


166  Private  Banks 

65  Joint  Stock  Banks. . 


*3i 


Totals 


Fixed  iMue*. 
X4»6o7,455 

3,325»857 


7,933.31^ 


Dec.  SO. 

£3,869,240 

3»o55»935 


6,925.>75 


Jan.  6. 

^3.9.^«»5»9 
3,098,919 


7,037,448 


Jan.  IS. 

^3.99.;t483 
3,152,675 


7,i5o.»58 


Jan.  90. 

^£3*960,5^8 
3,109,641 

7,070,240. 


Average  Weekly  Circulation  of  these  Banks 
or  the  month  ending  January  20th : — 

Private  Bank* df3,94l,46s 

Joint-Stock  Bank* 3,104,V03 

Average  Weekly  Circulation  of  Private 
and  Joint-Stock  Bank*  ending  as  aboTedf7>045, 755 

On  a  comparison  of  the  above  with  the 
Returns  for  the  month  ending  23rd  December 
last,  it  shows : — 
An    increase    in   the    note*   of  Private 

Banks,  of    je9S,405 

An  mcreoie  in  the  notea  of  Joint-Stock 

Bank*,  of 81,555 

Total  increate  on  the  month ^12S,g60 


And,  as  compared  with  the  month  ending 
21st  January,  1854,  it  shows — 
An  increiue    in    the    noles    of    Private 

Bank*,  of je37,581 

An  increase  in  the  notea  of  Juint-Stock 

Bank*,  of 93,819 

Total  inereasCt  as  compared  with   the 

•ame  period  of  la»t  year    jf  50,3S^ 

The  rollowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Bank*  are  below  their  fixed 
issues 4^805,993 

The  Joint. Stock  Banks  are  below  their 
fixedissues 991,564 


Total  B  BLOW  the  fixed  issues ^£'887,557 


iviif)  anU  ^tottl)  Ctrrulatton  a^etums(. 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  favor 

weeks  ending  Saturday  the  2Qth  day  of  January ^  1855. 


NAIIS  or  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

National  Bank  of  Ireland... 
Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    ... 

Totals  (Irish  Banks)  ... 


Antborite^ 
Circulation. 


£ 

3,738»428 
927,667 

281,611 

H3f440 

311,079 

761,757 

24,084 

66,428 


6,354*494 


ATcrsfs  CireaUdon  darisf  Pour  Weeks, 
radinf  as  sboTe. 


iCtsnd 
upwards. 


£ 

2,010,225 

374»»50 
64 » 347 
37,075 
61,137 

441,118 
12,260 

?8,i55 


3,028,567 


Under  M,\, 


£ 

1,306,900 

670,445 

417,665 

231,672 

4*4,045 
609,063 

13,849 
30,413 


3,704,05a 


TotaL 


£ 

3,317,125 
1,044,695 

482,013 

268,747 

485,182 

1,050,181 

26,109 

58,568 


SCOTCH   BANKS. 


Bank  of  Scotland  

Boyal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  inAberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Companj 
Eastern  Sank  of  Scotliuid... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 

Totals  (Sootch  Banks).. . 


300,485 
I    183,000 

I    438,OH 
374,880 

297,024 

415,^90 
136,657 

70,133 
I54f3i9 

33t45i 

33,636 
337,938 
104,028 

72,921 

£3,434 
38.656 

42,933 


3,o87,ac9 


133,416 

70,551 

174,46c 

165,995 
109,350 

190,984 

69,494 

36,737 

85,591 

13.441 
18,655 

161,585 

56,167 

90,760 

22,578 

18,698 

21,31b 


ii439»75» 


268,134 
119,710 
318,693 

338,545 
236,763 

349,557 
94,172 

74,346 
104,550 

23*672 

24,318 

388,909 

112,176 

104,771 
50,243 
32,072 

59. 137 


2,i^79i768 


6,732,620 


401,550 
190,241 

493,153 
504,540 
346,113 

540,541 
163,666 

111,083 

190,141 

37,113 

42,973 

550,494 
168,344 

195*531 
72,822 

50,771 
60,447 


AT«rmK«  Ami. 
ofGoldaSil- 
Ttr  Coin  held 
during  Four 
Weeks  ending 
u  sbore. 


£ 

768,002 
294,891 
288,613 
96,449 
234,024 
406,676 

4,077 
9,746 


2,102 


•478 


172,488 
52,8o7 

194, 3 2^ 
i94,6ij 

il9,20<> 

192,834 
57,547 
49,329 
59,177 
14,041 

16,607 

291,687 

82,984 

141,984 

32,139 
24,972 
27,361 


4»  1191523  |i,7H»ioi 


CIRCULATION    RETURNS. 


gUMMAUY  OF  IRISH  &  SCOTCH  RETURNS  TO  JANUARY  20.  1855. 


The  Returns  of  Circalation  of  the  Irish 
and  Scotch  Bank*  for  the  four  weeks  ending 
20th  January,  when  added  together,  give  the 
following  as  the  avera^^e  weekly  circulation 
of  these  banks  during  the  past  month,  viz. : — 

Average  Circulation  of  the  Irish  Banks..  jtf0,7S3,63O 
Average  Circalation  of  the  Scotch  Banks    4,1 19,528 

Total  Average  Circalation  of  these  Banks 
for  Che  past  month    jClO,85S,14S 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  23rd  December 
last,  thej  show — 

luerease  in  the  Circulation  of  Irish  Banks      jf  9.971 
Decrease  in  the  Circulation  of  Scotch  Banks   196,57s 


Total  decrease  on  the  month  jffl80,6oi 

And,  as  compared  with  the  month  ending 
January  21st,  1854,  they  show — 

Increase  in  the  Circulation  of  Irish  Banks  ^192,891 
laereaae  in  the  Circulation  of  Scotch  Banks    191 ,397 


The  fixed  iasaes  of  the  Irish  and  Scctc 
Banks  at  the  present  time  are  given  uith 
Banking  Almanac^  as  follows : — 

8  BankH  in  Ireland,  allowed  to  issue. .  ..£^^M 
18  Banks  in  Scotland,  aliowed  to  iaane  ..    Vj^lx 


Total  increase  on  the  year   314,888 


86  Banks  in  all,  allowed  to  issue .jf9,44lj« 

The  following  appears,  therefore,  to  be  tlu 
comparative  state  of  the  circulation  :— 

Irish  Banks  are  above  their  fixed  issue  . .    if  3:g.tS< 
Scotch  Banks  are  above  their  fixed  issoe      l.iSMN 

Total  above  the  fixed  issue  ifMls,44l 

The  amounts  of  Crold  and  Silver  held  at  tk 
head  offices  of  the  several  banks,  during  ^ 
past  month,  have  been  as  follows :~ 

Gold  and  Silver  held  by  the  Irish  Banks  £%\tlLO 
Gold  and  Sliver  held  by  the  Scotch  Banks  1  J9i,iil 

Total  of  Gold  and  Silver  Coin iTS^aUTI 

Beiog  an  increaae  of  X48,722  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  X^TM 
on  the  part  of  the  Scotch  Banks,  on  tin 
several  amounts  held  by  them  daring  t2M 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  JANUARY  20,  18^ 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdocs,  for  tbe 
month  ending  the  20th  January,  1855. 

Circulation  of  Notes  for  the  Month  ending  20th  January,  as  compared  with  the  prevfoaa  month  :^ 


Bank  of  England  . 
Private  Banks  . . . , 
Joint  Stock  Banks 


Total  in  England 

Scotland 

Ireland 


United  Ktn^om j£r37,257,26e 


Dec.  SS. 
40^10.296,721 

3,849.057 
3,072,738 

26,218,516 
4,316.095 
6,722,649 


Jan.  2S. 
4^19.811,391 
3,941,462 
3,104,203 

26,857,146 
4,119,523 
6,733,620 

4^37,709,289 


Increase. 

46514,0^0 

Ca,4e5 
S1.M5 


638,630 
9,971 


4^648,601 


M\^^ 


rfiiMn 


The  comparison  of  the  month  ending  January  2l8t,  185i,  with  the  month  endbf; 
January  20th,  1855,  shows  a  decrecut  in  the  Bank  of  England  circtilation  of  /,'1,&48,SC>4 
on  increase  in  Private  Banks  of  :^27,581,  and  an  increase  in  Joint»Stock  Banks  o^ 
j|?22,812;  being  a  total  decrease  in  England  of  j^l,797,811:  while  in  ScotLind  there  is  tii 
increase  of  ;^121,397;  and  in  Ireland  an  increase  of  ji'192,891.  Thus  showing  that  tbc 
month  ending  20th  January,  as  compared  with  the  same  period  last  year,  presents  i 
decrease  of  £1,797,811  in  England,  and  a  decrease  of  j^  1,483,523  in  the  united  Kimgdim, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  nxonth  ending  Janoaiy  acch, 

S'ves  an  aggregate  amount  in  both  departments  of  j^l  3,050,9 13.  On  a  comparisoad 
.  is  with  the  Return  for  the  month  ending  December  23rd,  there  appears  lo  he  a  deertoM 
of  jf959,450;  and  a  decrease  of  j(^,91 1,430  as  compared  whh  the  same  period  Us: 
year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dnriog  the  month 
ending  20th  January,  was  j^3,826,579;  being  a  decrease  of  j^5,012  em  coinpu«d  viti 
the  return  of  tho  previous  month,  and  an  increase  of  ;^387,66|  as  compared  with  tkfl 
cotreq>onding  period  last  year. 


Yr%l«t\«^  «ad  8<nu,  Pcintert,  Csrpsntsn'  Hall,  Loadoa  WalL 
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Aufan'  ifiqwiw  AfpmS*—Apr^  ISSS. 


Bank  of  Cttfilanli  WttJdis  SUtuntd* 

,  pwtnant  to  tho  Act  7tk  and  Sth  <rf  VietorU,  m^.  SS,  for  th«  Weeks  ending  u  followe. 

ISSUE  DEPARTMENT. 


1855. 
Feb.  S4th. 

1855. 
Mar.  3rd. 

1855.      . 
Mar.  10th. 

1855. 
Mar.  1 7th. 

Notes  ittued.  •.■......■.■■■•.. 

30,363,055 

36,513,985 

26,91I>880 

17,479,978 

11,015,100 

3,984,900 

13,363,055 

11,015,100 

3,984,900 

18,513,965 

11,015.100 

3,984.900 

13,911,880 

11,015,100 
S.984,9O0 

18,479,975 

iithftr  ■AruritiffB    

Gold  coin  and  bullion    

Mlrtir  bullion    ......  t  t  .......  r 

36,363,055 

36,513,965 

86.911,880 

87.479.97* 

BANKING  DEPARTMENT. 


1855. 
Feb.  S4th. 

1855. 
Mar.  3rd. 

1855. 
Mar.  10th. 

1855. 
Mar.  17th. 

Proarieton*  caoitaL 

14,553,000 
3,303,341 

4,855,455 

10,449,183 

883,850 

£ 
14,553.000 
3,634,534 

6,033.184 

10,607,057 

903,059 

£ 
14,553.000 
3,639,849 

4.888,837 

11,149.103 

906.730 

14,SSS,008 
S,«44^17 

5.077.843 
ll.165.80S 

Best  

Fnblic  deposits  (including  Ex- 
chequer, Sayings  Banks.  Com- 
missioners of  National  Debt, 
and  DiTidend  Accounts)    .... 

Othar  dmosits 

Seven  day  and  other  bills 

891.098 

34,044,788 

34,730,834 

35.076,919 

33,323,714 

Dead  Weight  Annuity) 

Other aoeurities 

11,539,540 

14,583,438 

7,300,185 

683.571 

11.636.463 

15,013,788 

7,« 14,730 

676.849 

11,548.385 

14.880.844 

7.944,050 

709,640 

11.S83.88S 

14.581.590 
8.4O5.Q0S 

Motes 

Gold  and  silT*r  «nln   . . 

711.308 

34,044,788 

34,730,884 

35,078,919 

35,323,714 

Cl^e  ^t^m^t^* 


Amsterdam,  short  .. 

Ditto     3  months. . 

Botterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  3  months  . . . . 
Marseilles,  ditto  . . . . 
Frankfort. ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ^tto  . . 

Madrid,  ditto   

Oadis,  ditto 


Feb.  SSrd. 


Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days*  date 

Oporto,  ditto   

Bto  Janeiro,  ditto  . 


VereigB  Gold  in  Bars, 

(Standard) 

Mexlean  Dollars  .. .. 

WmiaBin^Stmd.) 


Mar.  3nd. 


Mar.  9th. 


11  16| 
11  isi 
11  isi 

85  37I 
35  37* 
13  6} 
85  15 
85  48i 
85  45 
1I8| 
18  40 
18  45 

!l! 

50i 
30  55" 
85  U| 
431 

130i 
131 
53| 
53i 


Mar.  10th. 


11  17 

11  10 

11  19 

85  40 

95  40 
13   71 

35  M 

tS  50 

15  50 

1181 

11  38 

11  40 
35f 

49I 
50| 

3d  00 
95  6ft 
431 

130| 
ISOf 


^ 


PBICES  OF  BULLION. 


PerOmiee. 

Per  Ounce. 

Per  Onneo. 

BBrOnaei 

i^  17   9 

*«  17    9 

^  17    9 

£Z  17    9 

0    0    0 

0    0    0 

0    0    0 

0   t    • 

•  •    U 

•  •  \\ 

•    S    Ji 

•    t    t 

asartiwrs*  aaatrtUp  Cfrmtotfon  <Rtturra(« 

fa  Ike  AtlT  8(S  VielorU,  e.  33 ;  txtrmettifrtm  tKi  Lomdom  Oaci 
tbiVate  banks. 


t  Anilofer  Bank   

1  Aalifonl  Bnnk 

3  Aylsbam  Bnnk  , 

4  Ayltshurj  Ol.l  Bfttik , 

5  Balilock  And  Biggleawtile  Buik 

6  Bnrnstaple  Bulk 

;  BnBinfTgbike  and  Odiham  Bank  ... 
g  Bciirnril  Bank 

5  BewdleyBank 

0  Bicester  and  Oxfordaliire  Bank 

1  BimiinghamBuik — Attwooda&Co. 
1  Birmingham  and  WanrickihiraBL 
J  BlaiKlforil  Bank 

4  BosMnfiiink— GarHtuidCo 

5  Bribiun  Bunk— Gee  and  Co 

6  Bridgcwaicr  Bonk 

7  llrislol  Bank  

9  BriHclc;  and  Bridgcnorth  Bank  ... 

9  Biii-kinjihain  Bank 

□  Burj  and  SufTolk  Dank 

I  Banbury  Bank   

1  Banbury  Otd  Bank   

3  Balh  City  Bunk 

i.  BeiirariUhir«l>eisblonBuiiaritBk 

5  Birm  in  ghn  m  BL— Taylor  &  Llojda 

6  Bradford  Uld  Dank   

7  Brecon  Did  Bank  

8  BrichCon  Union  Bank  

9  BuTtington  and  Driffield  Bank 

D  Bury  St.  Edmund'i  Dank.... 

1  Cambridge  Bk.— Monlock  &  Co. 
1  CambridgenndOambridgesbireBL 

3  Can Lerbury  Bunk  

4  Carmartbcn  Bonk 

j  Chercse/ Bank   

6  ColcheMcr  Bank 

7  ColchcBKr  and  Suex  Bank 

B  ComiBh  Bank— Tweedy  b  Co. 
9  CovenlryBank  

0  City  Bank.  Exeter 

t  Craven  Bank — Alcocka  it,  Co. 

1  CardiirBank 

3  ChcMtow  Old  Bank  

4  Derby  Bonk — Meaars.  ETani  .. 

5  Derby  Bank— Smith  and  Co.  .. 

6  Derby  Old  Bank   

7  DeTtzd  and  Wiltsbire  Bank    .. 

8  DiraBank  

.g  Doneancr  Bank  and  Betford  Bank 

a  DntlinKtun  Bunk    

:i  Devonpnrt  Bank    

:i  Dorchester  Old  Bank    

13  EaitComwalt  Bk.— Bobin)  &  Co, 

14  Eait  Biding  Bank— Bower  Ei  Co. 
S  EaMsBk-SiBuhopaSCortfordBk. 


5«  EMterBank  .. 
57  Fakenbun  Btuik    , 


15.744 
4-9.9'* 

JJ.*7' 


53.39 
69,637 
37.»94 


33.57» 
13.40* 
3.358 
■6.458 


0.837 
9.7J1S 

J. 530 


23. 'SO 
3.3*0 


19.6*5 

68,540 
6.975 


49.858 
93.9'+ 
46.J07 
+6.4*4 
18,961 


+7.J'''l 
47.143 
18,169 


WEEKLY  RBTURNS  OP  BANES  OF  IBSUS. 


B  Piiting;doiiBk.&Bk.i>rWantagc 

9  Famliem  Hunk 

o  !FBTenham  Biink 

>l  Godalnung  Brink 

•i  Guildfuril  Uniik   

ij  Grantluun  Bunk — Hardf  and  Co. 

i4  Hastiiige  Old  Bauk 

i5  Hereford  Cit/  jind  County  Bank., 

16  Hcnfbr<l  nnd  Waro  Bank  

7  HullA  Kingtloii-iipon-Hiill  Bank 
'8  nuntiiiB'lonTown&CouiitfBauk 
iy  Harwicb  Bank 

0  HciDul  Uoinpslcail  Bank. 

'I  Iteitrordiiiiire,  Itilcliin  Bank 

'I  lIvrcford,Ros9,&  AtchenfiddBk, 

']  Ipswich  Bunk  

'4  Ipsvich  &  Nccdiinni  Murket  Bank 
rj  lienluh  Bank— Mercer  A  Co.   . 
'6  Kington  and  liadnorEliirs  Bank. 
7  Knighton  Bimk 

B  Knorcshorough  Old  Bank 

j)  ICcndal  Bank 

□  Kcllrrin;^  Bonk 

:i  I^dinc  Und  Stalford.sbire  Dank    . 
11  LccdaUnnk 

1  Lccdi  Diiion  Bank 

4  Lcipctiler  Bank 

5  Lcivos  Old  Bank 

6  LirhUdJ  Bnnk 

7  Lincoln  Baric  

8  LioniloveryBaDk&LUiidJtoBank 
i$  Loiiglihorough  Baiik  

10  Lymini^on  Bank „. 

ii  L)'iin  lugi^nmlLiiieoInBhircBank 
.1  Lynn  Bcgii  and  Norfolk  Bank  ... 

ij  MactlcBHeU  Bank  

14  Mannin|[trra  Bnnk  

5  :Morionctti«1iiraBnlik  

'6  idiicre'Ilank _ 

7  Hunmo'.ilhaliira  Atfriciilliiral  and 

Commerciiil  Bnnk I 

ig  Monmonth  Old  Bonk 

19  Nciviirk  Bank  

10  Newark  jnd  Slaofbrd  Bank   

11  TJcwhuty  Bnnk 

11  Newmarket  Bank 

•i  Nur^TiGhC^o>•n  Bankaud  Norfolk 

and  Sullblk  Bank 

14  'Konvich  and  Norfolk  Bank   .,, 
Ij  Nortiiighnm,  Nottin|{lianiiliire 

ifi  Siineolon  B.ink   

7  Naml  Bnnk,  Plymouth  

<S  NewSnrumBk.— Everctt&Smith 
<9  Nolliiighain  Bank   

0  Osinatry  Bnnk    

1  Onfor.!  Old  Bnnk 

1  Old  Bonk,  Tonbridgc 

3  OxfonUiiire  VVilnov  Bank  .. 

4  I^eaae's  Old  Bnnk,  Bull  

J  Ponionca  Dank    

«  FBteiboiOBKUBank.— Yoiks&C}. 


6,681 

e.i"| 

■4.5M 
".36+1 


80,699 
'S.895 
;6,oso ' 


8.0SC 
ii.lti 

6.J3' 
S.o.lS 
8,567 
i9,oiS 
33.S»5 


10.957 

io,6s>: 
65.433 

»)i'77 
9, +68 
10,776 
36,570 
•i,7og 
4,810 


14.6.0 
1,840 

17I6S1 

16.4>S 
H,739 

16, 3-0 
*9'S75 
11,191 
19.856 


3,309 

16,741 
'J.i55 


16,707 
31.351 
15,866 


36,840 
18,436 

;8,8jo 


WEEKLY   EETURNS   OF  HANKS   C 


iir  Pcmhroluuliire  Bnnk  

iiS  Itei ding  Bank — SiT.TnoTiils  &  Co. 
1 19  neailiDif  Uk.— SUphcnH  &  BUnJy 
!!□  Richmond  Bank,  Riclimond 

u  I  Rochdale  Bank    

HI  RochcBier,  Chatham,  &SlraodBk.  I 

113  RojstonBaiik  

114  Kiigby  Bank 

115  Rye  Bank 

lit  lto«8  Uld  Bank,  HercfoRlibire 

117  SflffroTiWatilcniNorthEwuxBk. 

118  Salop  Bank  

119  Scarborough  Old  Bank   

130  Shreirsbiiry  Old  Bank 

131  SitLingboumo  and  Ittillon  Bonk. 
I31  Southampton  Town  &Coun[yBk. 

133  Sonlliwcit  Bonk   

134  Soathampion  and  Hampshire 

135  Stone  Bank   

136  Stafford  Old  Bank  

IJ7  titamford  and  Rutland  Bank  . 
13S  StircwEbury  andWelshPuulBank 

139  Taunton  I^nk 

14a  Tavistock  Bank  

141  ThoTiibury  Bank 

141  TircTlon  and  Uevonildro  Bank .. 

143  Thrapslone  and  Kettering  Bank. 

144  Trint;  Bank  and  Chesbain  Bank. 
14s  Towcrsler  OW  Bank  

146  Town  and  County  of  Poole  Bk. 

and  Rinf^wood  end  Fool«  Bk. 

147  Union  Biink,  Cumwoll    

148  Uxhridge  Old  Bank    

149  Wnllingford  Bank 

ijo  Warwick  and  Warwickfhirc  Bank 
151  Weill  neton  Bonk,  Somerset 

ifi  West  Ki ding  Bunk , 

i£j  Whitby  Old  Bank 

If4  WincKcEler,  Alrearord&AllonBk. 

■SJ  Wej-mouth  Old  Bank 

iSfi  Wirksworth  anil  Dorbyshire  Bk. 
ij;  Wisbcuch  and  Lincolnihira  Bunk 

158  Wivcliscunibe  Bank 

159  Wulverliamiiton  Bk. — Goodri^e 

160  Worcester  Bunk  

161  Worcester  Old  Bank  

161  Worccilenh  ire  Bank  

l6i  Wolverham.  Bk^R.  Sc  W.Prycr 
i'«4  Yarmouth  and  Suirolk  Bank 

165  Yormonth,  Korrolk,  &  Suffolk  Bk. 

166  York  Bank   


16,460 
14,667 
40.333 


1 7.0C4 
30,504 
6,518 
46. 'SB 


37.601 
59.7 '3 

i4!l8o 

'  5.4*3 

87.448 

14.309 

11,867 

53.0' 

'3,2 


7,98a 
13.S84 

9.3^7 
15.319 


15.789 
^.535 
39.406 


l^,8S4 
17,073 
»3.3Ji 


"6,105 
8,  "49 

ij,6i7 
3.i»3 

41.453 
14.106 
'o,355 


7.005 
".*55 
8,641 


4^38J 

JOINT  STOCK 

I  Bank  of  Westmoreland 1    ii,zi; 

a  Bamsley  Banking  Companj    '     9,56: 

3  Bradford  Banking  Company    '   49,19; 

4  Bilston  District  Banking  Company      9^1^ 

5  Bank  of  Whitehaven '   31,68] 

i  BradfiM^  Commercial  Banking  Co.!   iOio8^ 
S  Ihirton.ITuoxeter,wid8uffor£birt' 

Cniini  Bank  ».«....||  60,701 


6,8(1 
*7.99S 

S.TOJ 

io,784 
45,801 

43.  J" 


e,3S3 

8.388 

8.769 

49.365 

48,650 

7.49» 

3 1,357 

3", 465 

19.940 

'9,584 

54.037 

Si.Sio 

5*.9»> 

VEZELT  BETCEWB  Ot  BANKS  OF    IBSITB 

.uU„-i«d 

itVBftaGE  ANOl^MT. 

1   "*"■ 

Ju..!!. 

F.1.1.    1    r.k.>..  1    MiF. 

£ 

£ 

£        \        £       \       S 

B  Chcslevfield  &  N.  Derby.li.  Bk.  Co. 

■"■+»' 

'0,36s 

10.488 

9.797       9.75! 

9  CumberUml  Union  Banking  Co.,. 
lo  Chcllenh8m&Gl«'«wnhireBii.Co 

J5..195 

34.157 

34. 60 J 

34,043      I3,ji] 

I1.7U 

10,487 

10.455 

10,414     10,610 

11  Coyenlry«niiWarwickshireBk.Co 

18,7J4 

14,864 

i+.5»S 

11,944      il,8;j 

11  Covenlr/UnioiiBnnkingComp«nj 

.6,*S' 

15.539 

'S.i^J 

13.700      13.3=+ 

13  Connlj  of  Glouccttei  Banking  Co 

14  Carlisle  ACumbcrlanaBuikingCo 

'44.JS* 

ioa.614 

.06,117 

110,031     108,840 

>S,6.o 

15.43' 

15.908 

l'[,i43  1  14.744 

15  CarliBle  CitT  anil  Dixtrict  Bank  .. 

16  Dudley  i  We»t  Brorawich  Bt  Co 

>9.9T 

19.71. 

.9,^91 

iB,9Bfi  ,   i«.7>e 

37.696 

34.9'6 

3i>943 

js,-^ 

i0^93 

U.iVi 

18  DarllngtonDiBLJointStockBk.Co 

»6,134 

13! 861 

11I96I 

i.lsii 

'4.833 
149.969 

14.776 

■45.04' 

14. 584 
'4';. 51' 

13,S*J 

145, 0'' 

iSS.?io 

11  Halifax  Juim  Stock  Bank 

iX,<[j4 

18,685 
34.485 

■9.136 

iS.m 

»i  Hudderafield  Banking  Company.. 

37.354 

1b:689 

348» 

I]  Hull  Banking  Company 

19.333 
13.733 

13,344 

17.074 

i6,i'i 

34  Halifax  Commercial  Banking  Co.. 

14.07' 

11.444 

25  Halifax  &  Huilrtcrslidd  Union  Bk 

4*.'J7 

45.479 

41,010 

40! 660 

4i>94° 

36  [lelsEon  Banking  Company  ........ 

'.45° 
'9.115 

1.493 
.8.163 

»7  Herefordshiri;  BankinL'  Company. 

i5!o+7 

16,116 

lO.JCO 

18,059 

17.435 

17.447 

16.0=4 

3.9." 

3,674 

i.510 

30  Lnnotuter  Banking  Company  

64.3>. 

55.09J 

5*5.913 

58*7^6 

sl'nl 

3 1  LfCcdfl  Bankinu  Company  ..--.....^. 

I'sX 

'8,989 
7«,o6o 

16. 374 

79.746 

71^906 

33  Lincoln  and  Linilsey  Bonking  Co.. 

51,610 

49.336 

50,073 

4'. 079 

45.931 

shire  Bank 

'3,875 
lo,>iJ 
35.S13 

13.145 
10.4JI 

3),J97 

Ti,«7S 
9.878 

■i.«7< 
9.8+4 
14. 1-8 

1+.568 

35  Ludlow  and  Tenbnry  Bank 

'l'»,» 

16  Moore  &  Robinson's  Notts.  Bank... 

9,gii 

38  National  Provincial  Bk.  of  England 

»9.477 

16,098 

'f',9»5 

4+1.371 

400,971 

391,15+ 

39  North  Wilis  Banking  Company  ... 

6^.939 

41.917 

43,5°^ 

+3iiSi 

40  Northamptonshire  Union  Bank   ... 

84,3S« 

36,113 

73.3'6 

74.140 
I3,;i6 

71!"* 

41   Nonbaniplonshire  Banking  Co.   ... 

16,401 

15.510 

13.911 

iiUi; 

41  North  and  Sonlh  Wales  Bank 

63.9i' 

38.95s 

16,900 

36,£4a 

3*.=^ 

4j  Pare's  Leicesltrsiiire  Banking  Co.- 

59.300 

53.i'i 

5'. 937 

8,111 

1,118 

1,114, 

1,095 

4;  Shctlidd  Banking  Company 

35.84) 

37. "55 

35,87] 

36:  le, 
48.09J 

46  Stamford.  Spalding&Bo8toaBk.Co. 

5.':,7" 

53.389 

50, i6q 

47  Stuckey's  Banking  Company  

356,976 

336,961 

334,049 

36,887 

47.951 

39,Jio 

39.JOS 

39.843 
*S.8ij 

39.740 
56.654 
11.11* 
50.45s 
16,170 

56,830 

56.900 

57.037 

13.514 

15.184 

13.379 

".756 
SI. 783 
47.164 

5 '.+96 

53.84; 

51. '93 

SI  Swflledale  and  Wensleydale  Bank.. 
53  Storey  and  Tliomai's  fijnk      

54.371 

48,883 

9.71 4 

9,105 

9.7J1 

9,980 

54  Wolverhampton  &  Staifordsh.  Bk,. 

35.378 

33.671 

31,695 

SS  Wakefield  and  Barnslcy  Union  Bk. 

14.604 

■3,003 

11.155 

"i93S 

''•*ii 

56  Whitehaven  Joint  Stock  Bank    ... 

31.916 

18,009 

<j  Warwick  and  Leominglon  Bk.  Co. 

37,114 

31.175 

19.93^ 

i'lrsi 

v'.l'i' 

*8  West  of  England  and  South  Wales 

S3.535 
76,i6i 

76,715 
74. '81 

76.398 

73.81"; 

77,118 
71.831 

76.lrf 

73.'M« 

59  Wills  &  norset  Banking  Company 

60  West  Biding  UnionBaiiingCo.... 
«i  Whitchurch  and  Ellesmere  Bk.  Co. 

34.°  19 

33.555 

31.906 

7.475 

6,>37 

6,144 

5I617 
+.504 
67,993 

'5)416 
♦.4*0 

61  Worecslor  City  and  Connly  Bk.  Co, 

6,848 

5.077 

4.485 

6j  York  Union  Banking  Company  ... 
C4  York  City  and  County  Banking  Co. 

71,140 

67.681 

67.435 

94,695 

9'. 095 

89.694 

87,676       Kt'^m 

Cs  Yorkfiliiro  Banking  Company 

iJi,53i 

1.8,364 

"9.946 

10,968 

H.'SJ 

SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


»  Priyate  Banks 

;  Joint* Stock  Banks. . 

Totals 


Fixed  luoea. 
£4,600,718 

3,325.857 


7,9*6,575 


Jan.  37. 
£3,897,863 

3»048,535 


6,946,398 


Feb.  S. 

^3i8i3,«47 
2,994,a6i 


6,817,409 


Feb.  10. 

^3i775»85a 
2,979,960 


6,755,812 


Feb.  17. 
£3.754,277 
3,002,981 


6,757,258 


frage  Weekly  Circalation  of  these  Banks 
.6  month  ending  February  17th : — 

«  Bank* <ift.81S.78ft 

Stock  Bank* 3,000,434 


fe  Weekly  Circulation  of  Private 
Joint-Stock  Banks  ending  as  aboTej^0,819i31 9 

1  a  comparison  of  the  above  with  the 
us  for  the  month  ending  20th  January 
it  shows : — 
vnate    in   the    notea  of    Prirate 

ik»,of    jffl28,«77 

;reafe  in  the  notes  of  Joint-Stock 

ika,of    07,859 

al  deereate  on  the  month. % jffSS0,636 


And,  as  compared  with  the  month  ending 
18th  Februarv,  1854,  it  shows — 
A    decreaae     in    the   note*    of   PriTate 

Bank*,  of  je83,l6s 

A    deeretue  in  the  notes  of  Joint* Stock 

Banks,  of ftS.OSS 

Total  decrea$e,  as  compared  with   th  e 

same  period  of  last  year    jf  135, 190 

The  tbllowing  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues j^87i933 

The  Joint.  Stock  Banks  are  below  their 
fixedissues 319.493 


Total  BELOW  the  fixed  issaes 4^1,107,356 


iriif)  anti  ^tottl)  Cirmlatton  <lletui'nfi(. 

rage  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 
weeks  ending  Saturday  the  \7th  dag  ofFcbruarg,  1855. 


NAMS  OF  BANK. 


ik  of  Ireland 

▼incial  Bank  of  Ireland 

fast  Bank  

them  Bank  

terBank   

ional  Bank  of  Ireland.. 
rick-on-Suir  Nat.  Bank 
umel  National  Bank    .. 

*OTAL8  (Irish  Banks)  .. 


Authorised 
CireuUtioB. 


£ 

3,738,428 
927,667 
281,611 

^43,440 

3  ",079 

761,757 

24,084 

66,428 


6,354,494 


ATcrsge  Cirenlation  darinf  Four  Weeks, 
cndiBf  as  aboTS. 


jCtand 
upwards. 


£ 

2,061,350 

388,993 
57,576 
33.643 
59,436 

457,347 
12,358 
29,8:1 


3,100,514 


Underlet. 

TotsL 

£ 

£ 

1,333,775 

3,395»i25 

666,670 

1,055,663 

398,742 

456,318 

230,674 

264,318 

404,290 

463,726 

607,339 

1,064,686 

13,260 

25,619 

30,424 

60,235 

3,685,174 

6,785,690 

AT*raM  AiDt. 
oTOoMaSIl' 
Ter  Coin  htid 
durinft  Povr 
Week,  endiiig 
•a  abore. 


£ 

776,930 
289,819 
282,238 
96,650 
206,829 

43»,277 
4,266 

8.995. 


SCOTCH   BANKS. 


ik  of  Scotland 

ral  Bank  of  Scotland   ... 

tiah  Linen  Company 

nmercial  Bk.  of  Scotland 
ional  Bank  of  Scotland., 
ion  Bank  of  Scotland  and 
tankingCom .  in  Aberdeen 
nbargh  &  Glasgow  Bk... 
erdeen  Town  and  Co.  Bk. 
rth  of  Scotland  Bk.  Co... 
ndee  Banking  Company 
Item  Bank  of  Scotland... 
tfltem  Bank  of  Scotland., 
idesdale  Banking  Co.  ... 

f  of  Glasgow  Bulk  

«donian  Sanking  Co.  ... 
rth  Banking  Company ... 
itnlBank  of  Scotland... 

OTALt  (SootehBttilcB)... 


300,485 
183,000 
438,024 
374,880 
297,024 

4»  5,690 

136,657 

70,133 

«54,3>9 

3  3,45 » 

33,636 

337,938 

104,028 

72,921 

53,434 
38.656 

4^,933 


3,o87,»09 


«2i,437 
63,741 
174.947 
158,9-0 
106,461 

182,618 

67,517 

35. 5»5 
85,823 

12,918 

18,389 

158,120 

57,51* 
951927 
20,358 

16,201 
21,672 


1,398,076 


258,378 
112,761 
301,108 

3 '4. 649 
223,931 

327,116 

90,311 
69,870 

100,189 
21,936 
22,329 
370,279 
107,404 
102,128 

46,157 
30,647 


2,534*789 


379,815 
176,502 
476,056 

473.569 
330,392 

509.734 
157.828 

105,385 
186,012 

34.855 
40.718 

528,399 
164,916 

198,056 

66,516 

46,848 
57,269 


3,93»,870 


2,097,004 

165,649 

53,174 
199,389 
175.038 

109,994 

196,13s 

41,912 
46,427 
62,521 

14.396 
17,614 

309,133 
84,810 

143,733 
26,519 

17,476 
27,668 

1,691,591 


CIBCITUTIOM    : 


SUMMARY  OF  IRISn  &  SCOTCH  RETUB 

The  Ri'tumi  nf  CirriiUtion  of  ihe  Irish 
and  Scolch  Hunk*  fur  tlie  i<m  weekj  »iiding 
17lh  Fi^lraar)-.  wlien  iddiil  W^.'slher,  (;ive  ll>e 
fulluwid^'  u  the  avcniKS  weekly  cirvulalion 
of  tliose  iianki  duiing  tbe  put  montb,  vU. : — 


TatMl  d«reu*  oa  iba  ;■ 


lincedu 


CIRCULATION  OF  THE  UNITED  KINGD( 

Tlio  foUaning  i<  Ihe  state  of  the  NoEe  CircntUi 

Bonthcmlinntlie  17th  Fcbruarj,  1S39. 

OmUlloD  otNoM  (Or  tlu  Mantb  uIUnE  ifth  Febnur,  u  es 

BukorRn^lud  iCig.»ll.<gi      it 


je«7,7«9,lB3      rf 


The  compariGon  of  the  month  ending  FebnMrj 
Februsrj  I7tb,  IS5&,abowia  decnate  ia  the  Bank  or 
ft  decttatt  in  Privato  Bank.!  of  £83,1G5,  and  a 
ieSl,03J;  bcincE  a  totnl  dfcrtatt  \a  England  of  j£S,T( 
divtait  of  £'41^39;  and  in  Ireland  a  dteream  ol 
month  cndinji  ITth  February,  u  compared  with  the 
dtartatt  of  £^,706,SSS  in  Sngland,  and  «  dteraatt  of 

The  rctnrn  of  Dullion  in  the  Bunk  of  England,  f 
give*  an  D-rgrcirala  amount  in  both  departments  oF 
this  with  the  Rfturn  for  the  month  andinc  Janoary  '. 
of  £937,700  i  and  a  decreat  of  it3,5D3,479  «a  CO 
jew. 

The  Mock  of  ipecio  held  hy  the  Banks  in  Scotli 
ending  I7th  February,  waa  jn,78S,SSS;  being  «  dte. 
tbe  retarn  of  tbe  previong  moQib,  Mid  an  acrtoM  i 
OBRMpoD  din  f  period  iMt  year. 


TDOMMEBCE  OF  SAN  FBANOISOO  IN  1853. 


Tbjb  clearances  from  the  port  of  San  Francisco  in  1853  were  no  less  than 
1,653,  generally  large  vessels,  with  an  aggregate  tonnage  of  640,072  tons, 
of  which  the  following  is  a  recapitulation : — 


American  vessels  clearing  coastwise 

,,  „  „        on  whaling  voyages 

Foreign         „  „        coastwise 

American      „  „        for  foreign  ports  ... 

Foreign         „  „        for  foreign  ports  ... 


Total,  from  January  1  to  December  31,  1853 


No, 

748 

7 

1 

Toni. 
168,269 
1,835 
128 

481 
416 

338,407 
131,433 

..     1,653 

640,072 

Table  showing  the  Amount  of  Duties  received  at  the  Custom  House,  San 
Francisco,  during  the  last  half  of  the  year  1853. 


Net  deposits. 

Cash  daties. 

Total  duties. 

July 

$100,368  45 

$56,862  55 

$157,231  00 

August    ... 

157,575  10 

43,958  25 

201,533  35 

September 

170,309  40 

42,597  99 

213,197  35 

October  ... 

164.768  05 

49,930  65 

214,698  70 

November 

157,758  90 

41,588  40 

199,347  30 

December 

75,679  00 

47,232  15 

142,911   15 

Receipts  from  January  to  June,  inclusive 
Beceipts  from  July  to  December,  inclusive 

Total,  for  the  year  1853    


%*• 


•*  • 


••• 


$1,128,918  85 
1,453,056  99 

$2,581,975  84 


Table  showing  the  Amount  and  Value  qf  Quicksilver  exported  from  San 

Francisco,  during  the  year  1853,  to 


Hong  Kong         

Shanghae...        ...        ••• 

Canton     .,. 

Whampoa  

Calcutta 

Mazatlan ...        ...        ... 

Mazatlan  and  San  Bias  .,. 
San  Bias  ..,         •••         ••• 

Callao      ...        ...        ••• 

Valparaiso  

New  York  

Philadelphia       


Total  exports 


••• 


... 


FlMks. 

YslOA. 

5,642 

$180,272 

812 

31,199 

366 

14,125 

300 

11,500 

50 

1,875 

2,811 

95,250 

255 

10,000 

1,942 

72,463 

1,800 

66,500 

1,977 

71.875 

1,845 

77.130 

1,000 

50,000 

18,800 

$683,189 

Banker^  Ma§amm  Affcndm'-Ma^y  1856. 


1- 


rt 


■    -n 

-  jt 

-  f- 

■;  r 

1 


Batiit  of  ^itglanH  Sffittitlp  SUtani0» 

Aeeonat,  panaant  to  the  Act  Jth  and  Sth  of  Victoria,  c^.  31,  for  the  Week*  cadduif  mm 

ISSUE  DEPARTMENT. 


Note*  issued. 

OoTCToment  debt. . . . . 

Other  ■ecttrities 

Gold  coin  and  bullion 
Silrer  bullion   


1855. 
Mar.  S4th. 


18,186,880 


1855. 
Mar.  31st. 


18,510,13t 


1855.        I         1855. 
April  7tli.      April  14th. 


18,391,500 


18,351  ,aS5 


11.015,100 

3,984.900 

14,186,880 


11,015,100 

3,984,900 

14,510,330 


38,186,880       38,510,130 


11.015,100 

3,984.900 

14,391.500 


28,391,501 


11.015,108 

l,984aK»« 

14,351,365 


18,351,365 


BANKING  DEPARTMENT. 


.  f 


?«, 


1855. 
Mar.  Uih, 

1855. 
Mar.  31st. 

1855. 
April  Tth. 

1855. 
April  14tb. 

Pronrieton'  eaoltal 

14,558,000 
3,649,414 

5,539,467 

11,146,540 

835,583 

14.553,000 
3,653,450 

5,384334 

10,938,639 
866,313 

dS 
14,553,000 
3.085,593 

6.008.895 

11,396.875 

'904.839 

U,553,eM 
3,113,446 

1.710,640 

14,133.796 

947,711 

Rest          .    .     .    .     .    .     ,    T     .    ,     -   -    T t    T    -    -    »   T 

Public  deposits  (including  Ex- 
chequer. Sarinn  Banks,  Com- 
missioners of  National  Debt, 
and  Diridend  Accounts)    .... 

Other  dsDosits 

Seren  day  and  other  bills 

35,734,004 

35,390,115 

35,949,181 

35,57M83 

GoTcmment  securities  (including 

Dead  Weight  Annuity) 

Other  securities  

11,581,067 

1 4.279.061 

9,139,110 

734,766 

11.581.067 

14,091.941 

9,081.930 

695,197 

13,036,749 

13.655,995 

8,580.140 

686,318 

13,673.713 

13,166.068 

7.9G7.535 

Notes 

Gold  and  silvt'  ^nin    .. .... 

35,734,004 

35,390,815 

35.949,303 

35,578,603 

Cl^r  <0irt^anjres(* 


Amsterdam,  short  .. 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto « . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  60  days*  date 

Oporto,  ditto    

Rio  Janeiro,  ditto  . 


Mar.  33rd. 


11 
11 
11 
15 
15 
13 


18 

J9« 

40 

40 

7* 
15  80 
15  47* 
15  4;J 
119* 
11  40 
13  41 
35 
50 
50* 
80  50 
35  60 
43| 
131 

isii 

53| 

534 


Mar.  30th. 


11  171 
11  19i 
11  19} 
15  42| 
15  42) 
13  7I 
15  17| 
15  45 
15  47i 

119 
11  30 
18  33 
36 
50 
50i 
30  50 
36  60 

131 
131| 
53i 
53| 


April  5th« 


II  18 

11 

11 
15  40 
15  40 
13    72 
15  17» 
15  48} 
35  45 

119 

13  43 

13  44 

36 

491 

50* 

30  48| 

35  55 

431 

131 

131| 


April  13th. 


II     111 

114 

Hi 
15     40 
15     40 
IS       8* 
15     Sli 
15     50 
15     50 

119i 
11     41 
II     41 

i 

30  40 
35  65 
43| 

131| 
13li 
5S{ 


St 


PRICES  OF  BULLION. 


Foreign  Gold  in  Bars  .. 

(Standard)     

Meadcaa  DoUaxa 1 

Silver  In  Ban  ^)Mia4.V  A 


Per  Ounce, 
affa  17    9 
0    4  lU 
%    %    % 


\ 


Per  Ounce. 

Per  Ounce. 

^erOnneo. 

4^3  17    9 

dS^  17   9 

^3  17     9 

0    0    0 

0    0    0 

•   to 

%    %   ^ 

V      «    •    t| 

•    0    • 

SanlitrS'  WttUs  Cfrtulattoit  •Rttiirasl. 

PurnmHl  to  Of  Act  7  1(3  Victoria,  e.  32 ;  ettratltdfram  Ikt  London  GAtKma. 
PRIVATE  BANKS. 


Anclovfr  B«nk   ! 

Aahford  Jlank    ' 

AylshamEiink  

Ajlesbnrj  0!it  Bank | 

B&ldock  and  Biggleawide  Bank  ...i 

Bamnaiile  Bank    

Bniingstoke  and  OUibnm  Bank   ... 

Bedrord  Bnnk : 

Bcwdley  Bank   I 

■Bicesler  snd  Oxrordshiro  Bark  ...I 
Sinning1minBaiik^AllwaodB&Co.l 
Birminghnm  and  Worwickahirv  Bk.| 

Diandrord  Bank I 

Doelon  Bank- Gartit  and  Co ' 

IniBion  Bank— Geo  *nd  Co 

nridgewBicr  Bank I 

Itristol  Bank  j 

Brosclej'  and  Sridgenorth  Bank  ...i 

BiTckinglinm  Blink | 

£ur7  and  SulToIk  JUnk | 

Banliury  Bnnk   j 

Banbury  Old  Bank    

Balh  Citf  Bunk I 

Hcdrordibire  Lcighton  Buuard  Bk.; 
Birmingham  Bk.— Tajlor  &  LlDjdi 

Bradford  Old  Bank  

Brmon  U1.1  Bank  

Bri)'liton  Union  Bank  

Bnr]in|{ton  and  Driffield  Bank 

Burr  Si.  Edmund'c  Bank 

Cambridge  Bk.— Mortlock  &  Co. 
Cambridge  I'lid  Cambridgrthirc  Bk. 

Can Wrbury  Bnnk  

Cannartlivn  Bank 

Chcrue/ Bank   

Colchester  Bank 

Colc^hceter  and  Euex  Bank 

Comiah  Bank— Tweedj  4  Co.    ,. 

Coventry  Bank  

Citj  Bnnk,  ExeEer 

Craven  Bank— Alcocki  &  Co.  .. 
Cardiff  Bank 

Chcpmow  Old  Bnnk 

Derby  Bank— Mctara.  ETani  

Derby  Bank — Smith  and  Co.  

l>crb¥  Old  Bank    

Delias  and  Wiltshire  Bank    

Diss  Bunk  

Donraner  Bank  and  Retford  Bank 

Dailineton  Bank    

DeTonport  Bank    

Uorehesler  Old  Bank    

BniL Cornwall  Bk.— Robini&Co. 
Bast  ^ding  Bank- Bower  &  Co. 
Gaoex  Bk.  &  Bishops  Stortford  Bk. 

BseterBaok  

Fakenltuii  B*"!' ,„, 


,5,i6[ 

lO.DlB 

i«,7'7 
'9.^57 
81,361 
43^+;  7 
55. '53 
+■571 
36.B19 


49-9'* 
3J.«7i 
13.597 

3,436 


5J.39' 
*9.637 

»4i>9i 


«1.410 
14, 8+1 
S.J04 
34.944 


60,978 
'3.53' 


34.14* 

JO. 759 
11.358 
64.751 


17.448 
48,J90 
19.643 
i'.545 

3.6*1 
14.657 
J'. 467 
45.947 

6,808 
19.960 
6y,6oo 

6.644 

jM44 


8.«49 
1J.467 
34.8j6 
10.337 
13,318 
i:.379 
■0,045 

7.694 


47. '40 
7.'H9 
19.871 
69.997 


38,105 
15.477 
S,7l6 
iO,oos 

,..--       73.778 

85,156     87, 
9.315      10.3- 

45.488     45,65s 

9'. 443      91.948 

50.551 

47.41s 

17.971 

19,617 


WEKKLT   BKT1ISM8  OP   BANKS   OP    tSSUX* 


e  Fnrini^IonBk.&Bk.  of  Wantage 
9  Famhara  Bank 

0  FavenliMin  Riuk I 

1  Godalmmc  B^nk I 

I  Guildford  Bunk 

]  Grmnthain  Bank — Hanlf  and  Co. 

4  Hoftines  Old  Bank | 

5  Kercfurd  Cilj  and  County  Baok.., 

6  llmford  and  Ware  Bank  1 

T  Hull  &  Kingsion-npon-Uutl  Bank, 
i  UuQlineidonToini&CooiitfBuikl 
9  HarKich  Bank j 

0  Hcmel  Hempstead  Bank 

■I  Henfordshite,  Hiichin  Bank | 

1  Hereford. Itoiu.&Areheiifi«ldBk.| 

']  Ipsvieh  Bank  

4  Ipinrich  &  Needbam  Market  Bank 
'5  KenlUb  Bank— Mercer  &  Co.  ... 
i  Kington  and  Bad nonhirt  Rank... 

■J  Knighton  Bank    ! 

i  Knurvaborou^h  Old  Bank  

9  Kendal  Bank    

0  Kettering  Bank    

1  Lane  End  Staffbrdsbire  Bank    ... 

':!  LeodsBunk 

:j  Leedn  Union  Bank 

4  Leicester  Bank 

5  Lewes  Old  Bank 

6  Lichfield  Bank 

7  Lincoln  Bank  

S  Llandovery  Bank&LlandiloBaok 

9  Longbborou^b  Bonk  ' 

o  LjTuington  Bank ' 

ii  Lvnn  Kegisand  LincoliuhireBank 
.1  Lrnn  Regis  and  Norfolk  Bank  ..., 
J  Macclefilield  Bank  ■ 

4  MunninetTce  Bank   

5  Mcrionelhihire  Bonk  si 

6  Miners' Bank    

7  MonmoutbshLre  A^cattural  and 

Commerrial  Bank 

8  MonmoDth  Old  Bank 

9  Newark  Bank  

0  Newark  dnd  Sleaford  Bank   

■I  Ncwbuiy  Bank 

1  Newmarket  Banli 

■J  Norwich  Crown  Bank  nud  Norfolk 

and  Sulfolk  Biink 

4  Norwich  and  Norfolk  Bank   

'}  No'tinebam,  MottiDgham shire  ...' 

6  Nuneaton  Bank    I 

7  Naial  Bank,  Pl/moiUh  ' 

9  New  SflnimBk.— Everett  ftSmith 
9  Nottingham  Bank   

0  Dswestrr  Bank    ,. 

1  Oxford  bid  Bank 

1  Old  Bunk.  Tonbridge 

]  Oxfordshire  Wiiney  Bank 
*  Tease's  Old  Bank,  Hull  ... 

■e  Bank 


i+i5^ 

Jo,JT' 

11,364 

19.979 

56,591 

5.778 


1^895 


<.624 

5i.J5r 
J7.459 


oo,J4i 
J'.945 


48,So; 
'  '.405 


4.943 
»i,6i6 
JJ,99» 

*3 . 347 

8)467 


»].433 
47,7*5 
10,256 
'8,347 

4J.44S 

8.358 


44.651 
1 1.073 
Ti7«l 


WEEKLY   BSTDBN8   OF   BANES   OP    IS8DE. 


117  Pombrokeshirc  Bnnk  

11S  Beitdmg  Ba[ik — Siiiimonds  &  Co-! 
til)  Reading  Bk. — SlephcnB  &  Bluid]] 

■  :o  Richojond  Bank,  Bichmoad  

i>i  Rocbil ale  Bank    

Ill  Roc1ii:£ter,Clitit!isiii,&S»QadBk. 

113  KovmouBmik  I 

114  Rugby  Bunk 

115  Rye  B»nk 

116  HoaOlUBunk,  llereforJshira   ... 

117  SalTronWjtldGii&NoTtbEMGX&k. 

iiS  Salop  Bank  

119  Scorborougli  Old  Bank   

ijo  Shrewghur;  Old  Bnnk 

iji  Siltinebonme  and  Milton  Bank... 
iji  SoutbamDlonTowii&CouDtyBk. 

ijj  Southwell  Bank   

134  SoutliamptoQ  and  Hampshire  Bk. 


13s 


Slont  Bank   . 


1)6  Stafford  Did  Unnk  

ij7  btamford  and  Rutland  Bunk  ...  . 
1 3B  ShrcwabuT7  and  WuUh  Pool  Bank 
IJ9  Taunton  Ruik 

140  Tavistock  Bank  

141  Thorn  burr  Bank. 

141  Tiverton  and  Scvonahire  Bank .. 
14]  ThrapHtono  and  Ketlerintc  Bank. 
144  Trinic  Bank  and  Cliusliaui  Bank, 
14';  Toivcfstcr  Old  Bank  

146  Town  and  Connty  of  Poole  Bk. 

and  Ringwood  end  Poole  Bk. 

147  Union  Bank,  Cornwall    

148  Uxbridge  Old  Bank    

149  Wallingrord  Bank   

15a  Warwicc  and  Warwicksliire  Bank 

151  Wellington  Bank,  Someraet   

15:1  'West  Riding  Bonk 

lej  Whilbj  Old  Bank   

•lJ4  Wiuchester.AJrearord&AItonBk. 

1J5  Wcymonth  Old  Bank 

156  Wirkswonli  and  Derby stii re  Bit. 
i£7  Wisbvach  and  Uncolnsliira  Bank 

lj8  "U'lvvliiicumbu  Bank 

Its  Wolterharapion  Bk.— Goodricki 

160  Wurcc&lvr  Bnnk  

161  Worcctet  Old  Bonk  

161  "W  oreestcrahire  Bank  

i6j  TS'olvcrham.  Bk.— R.  &  W.Frjct 
1^4  Yannonlh  and  Soffolt  Bank 

165  Yarmouth.  Norfolk.  Sc  Suffolk  Bk.l 

166  York  Bank   '' 


trb.U. 

""■  '■ 

""'"■ 

£ 

£ 

£ 

f 

18,381 

18,861 

18.146 

6,400 

6.5=4 

5..'=S° 

4.398 

4.39' 

7.4SS 

'6.39  J 

'4.846 

.5.56. 

8.53° 

8.455 

■4.«'5 

3.85'! 

JS.!"! 

31.496 

",338 

'5.S8g 

15,901 

14. "45 

39.1O0 

38.589 

i,76£ 

i8,58» 

'3. 656 

14,744 

11.439 

".483 

«.7;o 

3.470 

3.4T9 

3*5 

345 

345 

11.77' 

3'.B;8 

>5.999 

17.975 

12.695 

",5S0 

19.799 

i3,4'i 

14.T9S 

14,380 

'3.411 

1.5°* 

7.J70 

8,753 

I. "39 

1,107 

9.769 

9,815 

".933 

■'.645 

11,387 

","75 

11,37' 

8.105 

8,170 

n.8ti 

10,  S'ii 

lO.iSo 

9.956 

»S.4'5 

1S.918 

i7.o(;4 

7.631 

11.343 

11,854 

6,5  i8 

1,691 

1,804 

44.^93 

44.407 

46.65. 

.4.»B 

'1.993 

19,910 

-.^^1 

17.114 

15-650 

J7.601 

37.001 

5''.5J8 

49.3'3 

7.601 

7,9'5 

14.180 

10.041 

6.74. 

6,905 

6,965 

87,448 

8.150 

44.301 

43.678 

..,,64 

4M87 

4*.'fS 

44.080 

41,671 

JOINT  STOCK  BANKS. 


6  Bru.li'..ul  I.  ...ij.j>.u...i  Banking  Co. 

7  Burton. UttoxKiti, and Stafforddiire 

Union  Bunk   ' 


I1.JK 

n.381 

9,'i63 

8,810 

8,834 

8,951 

49.*9i 

49,180 

48.718 

31.681 

31.188 

10,084 

>o, 166 

.9,816 

60,701 

54.51! 

5».0J7 

51,698 

WEEKLY   BETUKKS  07   BAKRS   OF     ISSUE. 


^ 

S' 

-4 

53 

1 1 

54 

55 

i'i 

i« 

57 

.ff 

SB 

ChcslorfiEld  &  N.Dprbysh.  Bk.  Co. 

CamlJcrlond  Union  H  niinc  Co  ... 

Chcltcnhnni  &  Glo'atvnhirc  Bk.  Co. 

CoiTDliraiid  WarwickEhire  Bk.  Co. 

Coventrjr  Union  Banking  Compnnj 

Count/  or  Gloncenler  Bankinj;  Co. 
.  Carlisle  &  Cumberland  BonkingCoJ 

Carliile  Cilv  and  DiKtrict  Bank   ...' 

Duille;  &  Wwt  Bromwicii  Bk.  r,. 

Ucrbj  and  Derbyshire  Banking' I 

Dnrlingtnn  DiaC  JointStocklik  < 

Eaft  of  England  Bank 

Oloui^eBUrHliire  Bonking  Cotnpunv 

Halifm  Joini  Slock  Bunk .'.| 

Huddeisfield  Banking  Conpanf... 

Hull  Banking  Company   ' 

Halifax  Commercial  Banking  Co... 

Halifax  b  Hadilcralield  Union  Bk. 

H<ilslon  Banking  Companj 

llcrefordsliirc  Banking;  Campuij.. 

Knaresborongh  and  Clam  Bk.  Ca 

Kin  gsbridgc  Joint  Stock  Bank.... 

LuncBttcr  Banking  Company  

I«ed8  Bonking  Compnnj 

Leiccstereliire  Banking  Company... 

Lincoln  and  Lindwy  Banking  Co.. 

Leamington  Prion  and  Warvick- 
shirc  Bank I 

Ludlow  and  Tfinbury  Bonk j 

Moore  &  Robinaon'a'Notta.  Bank... 

Nottingham  and  NDtU.B3nkingCo.' 

National  Provincial  Bh.  oF  England 

North  Wilts  Banking  Company  ,.. 

Korihamptonsliire  Union  Bank   ... 

Northamptonshire  Banking  Co.  ... 

North  and  South  Walia  Bank 

Parr's  Leicestershire  Banking;  Co... 

Saildlcnorth  Banking  Company  ... 

Sheffield  Bunking  Company 

Stamford,  Spalding  &BostDDBk.Co. 

Sluckey's  Banking  Company   ... 

Shropshire  Banking  Company... 

Stourbridge  and  Kid  derm  inster  I 

Shellicld  and  HullamBhire  Bunk 

Sheflicld&RothcrhnmJt.StockBk. 

Siralcdale  and  Wensleydale  Bank.. 

Storey  and  Thomaa'a  B^nk      

WoUcrhsmplon  &  Slulfordah.  Bk.. 

Wakefield  and  Bamalcy  Union  Bk. 

Whitehaven  Joint  Stock  Bank    ... 

Warnick  and  Leamington  Bk.  Cu. 

Wi-st  ofEngland  and  iioutli  Waleg 
District  Bank 

Wilts  &  I>()n<et  Banking  Compai 

West  Riding  Union  Banking  Co.. 

Wliilcliurcli  and  Elleamcre  Bk.  Ca,< 

Worcester  City  and  Coanty  Bk.  Co.- 
York  Union  Banking  Company  ...I 

York  City  and  County  Banking  Co. 
Yoikahiic  Bluiking  Compuiy I, 


■7,858 

33.198 

19.J33 

zS.iio 

13.733 

44.'37 

4'. 51s 

'.fi 

i.4Sfi 

'9.3+3 

i.48> 

e3.5'6 

86,o6o 

70.5;* 

ji,6io 

+8,791 

13.B75 

11,095 

10.11; 

9.+^' 

l-i-St, 

3'. 103 

33.705 

+=3.198 

+3.4*5 

iH.l"« 

26^, 

63.9fi 

36.410 

if.ioo 

+9.577 

35.8+3 

3.';.  067 

50,160 

56.976 

338.'" 

38.053 

57.048 

11,567 

5M96 

jj,+6o 

5+.371 

45.940 

9.714 

9.61s 

35-378 

31.935 

'+6C4 

11,661 

19,814 

3?,ii4 

19,667 

77,96) 

76,1  6j 

34.019 

30,;o6 

7.475 

5.757 

6.^48 

+  ■4^7 

71,240 

69.756 

9+,«95 

86,865 

»1.53> 

.i3,tH* 

'o7,94< 

!   '9.937 

1  37,458 
'9.9*3 

14. 8+1 
"44,536 
13,109 
J>,69i 
",«i6 


13.OJJ 
7o,+9i 
48,368 


'9,3V6 


'9.+" 
:  JT.Ti 


'9,613   i   >,.,. 

13.170  '  i+!i< 
1+3.935  .'+7. J' 

'8,483  I  <8.:5 

33.115  I  35.  i+ 
'5.«+i  I  ';..■' 


'8,+n 
58.!*! 


4'.o.iS  !  ++.»*, 


+0.740 

56,495 

56,753 

13.19S 

46, '95 

5I.19> 
47.195 

10,191 

33.COI 

19,380 

19.1JJ 

il',»59 

3'-«9i 

77.619 

80.481 

=9.130 

+.70+ 

5,194 

70.711 

69,«i5 

»3.»9«    1 

8».S'' 


5.5Ji 

67,44! 
93, (4< 
'*.4». 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


1 66  Private  Bonks 

65  Joint* Stock  Banks. . 


^31 


Totals 


Fixed  iMue*. 
£4,600,718 

3,3^5.857 


7,9261575 


Feb.  S4. 
X3,7i7,3>8 
3»029»»95 


6,757,i33 


Mar.  3. 

^3.733*792 
3,000,238 


6,734.030 


Mar.  10. 

JE3,759,888 

3,042.5*  8 


6,802,406 


Mar.  17. 
^3.757.45^ 
3»056,356 

6,8 1 3,8 1» 


Average  Weekly  Circulation  of  these  Banks 
lor  the  month  ending  March  17th : — 

Private  Bank* jtf3,744,6l3 

Joint-Stock  Banks 3,032,257 

Average  Weekly  Circulation  of  Private 

and  Joint-Stock  Banks  ending  as  above  jf  6,776,870 

On  a  comparison  of  the  above  with  the 
Returns  fur  the  month  ending  17th  February 
last,  it  shows : — 
A    decrease    in    the    notes   of    Private 

Banks,  of    je68,17S 

An  increaae  in  the  notes  of  Joint- Stock 

Banks,  of    ..^ 25,823 

Total  tUcreate  on  the  month je'42,34g 


And,  as  compared  with  the  month  ending 
18th  March,  1854,  it  shows— 
A    deereaae     in    the   notes    of   Private 

Banks,  of  je'67.0fl8 

A    deereaae  in  the  notes  of  Joint- Stock 

Banks,  of 44,138 

Total  decreatCt  as  compared  with   the 

same  period  of  last  year    ^^111, 196 

The  following  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues i^850,lO5 

The  Joint.  Stock  Banks  are  below  their 
fizedissues SOS,600 

Total  BBLow  the  fixed  issues j£'l,140,70ft 


Srtsib  hvlH  ^tottf)  Ctrculatton  Witturns* 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  /our 

weeks  ending  Saturday,  the  17  th  day  of  March,  1855. 

IRISH    BANKS. 


KAMI  OF  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

National  Bank  of  Ireland... 
Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    ... 

Totals  (Irish  Banks)  ... 

Rank  of  Scotland  

Boyal  Bank  of  Scotland   ... 

British  Linen  Coippanj 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Cafiedonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 


Antborisedl 
Circulation. 


£ 

3,738,428 
927,667 

281,611 

243,440 

3»»,o79 

761,757 

24,084 

66,428 


6,354,494 


▲verays  Circulation  doring  Four  Weeks, 
ending  as  above. 


iesand 
upwards. 


£ 

2,010,550 

397,456 
56,656 

35,347 

57,565 
460,701 

12,397 
31,361 


3,062,033 


Under  iSB. 


£ 
1,370,825 
645,276 

365.740 
219,087 
366, 166 
584,582 
12,940 

30,9»9 


3,595.535 


Total 


£ 

3,381,375 
1,042,732 

422,396 

254,434 

423,731 

1,045,284 

25,338 
62,281 


6,657,571 


TrerageAmtr 

of  Gold  a  ail' 

Ter  Colo  b«ld 

during  Four 

We«ka  ending 

aa  aboT*. 


£ 

804,585 

289,162 

259,312 

98,548 

165,977 
436,033 

4»>32 
9,041 


ToTALi  (Scotch Banks)... 


SCOTCH 

I    300.485! 
;    183,0001 

438,024 1 

374,880 

297,024 


415,690 

136,657 

70,133 

i54»3»9 

33,451 

33,636 

337,938 

104,028 

72,921 

53,434 
38.656 

42,933 


3^087,209 


119,422 

248,227 

367,649 

74,724 

111,348 

186,072 

170,512 

286,721 

457,234 

158,392 

296,387 

454,780 

108,335 

211,086 

319.421 

178,519 

317,052 

495,571 

68,621 

85,012 

153,633 

33,985 

67,341 

101,326 

84,847 

95,886 

180,733 

15,861 

20.473 

36,334 

16,951 

21,647 

38,598 

137, 7T7 

363,708 

501,486 

60,560 

102,657 

163,217 

92,642 

102,488 

195,130 

19,636 

43,292 

62,928 

14,066 

28,919 

42,985 

20,687 

33.798 

54,486 

«,375»537 

2,436,042 

3*811,573 

2,066,790 

165,210 

55.57® 
203,370 

152,96* 
92,60* 

178,564 

47,275 
46,936 

62,973 
14,299 
18,340 
318,538 
88,041 

137,141 

24,385 

17,959 
22,930 

1.647,094 


CIRCULATION    BZTDS 


SUMMARY  OP  IRISH  &  SCOTCH 
The  Beturni  of  Ciicalstion  c^  the  Irieh 
•nd  Scotch  Btuilu  for  tb«  four  veeki  eadlng 
17th  Uairh,  when  added  together,  give  the 
(bUowing  u  tbe  STenga  YToeUv  circuUtion 
of  these  Lanka  during  the  put  moath,  viz.  j — 

Anma*  Circiilattoii  of  tha  Seouh  Bank*    3.e]i,>73 

Total  Anm;*  Clrculilloa  of  thtuSanlu 
lorlhaputmoDth    XlO.tSS.IU 

On  comparin);  tbeie  amoonta  with  the 
BatuRii  Ibr  tbe  month  snding  ITth  FebnuTj 
1m^  they  ahow — 

DeneuaintlieClrctilUloDof  lrl(liBaslii^in,])|) 
Dhimh  in  Ihs  Circulation  ef  Scotch  Baulu  Itt.tg7 

TMaldeaweontbtiuDth.... teut.*lS 

And,  at  compared  with  the  montli  ending 
Kerch  IBlh,  18**,  thej  show— 

Draeaa  In  Clu  Circulation  of  Scotch  Banki    JiItW 
Total  deenaM  OD  the  fttr ^M,|W7 


RETURN 
The  &x< 


bead  office 

putnitmtt 
Quid  and  W! 
Gold  and^ 

Total  ofG 

the  Iriah 
DQ  the  pe 


ClRCULiTION  OF  THE  UNITED  KINODO 

The  folloning  Is  the  atate  of  the  Note  CircnlAtton 
month  ending  the  17th  March,  I8S5. 
OidOatlonaf  NotaalOr  the  Month  endini  iTth  Uaidi,  ea  oompin 


Total  In  EDflanl  .. 


^t^ 


The  compirison  of  the  month  ending  March  18th 
March  17th,  1855,  gbows  a  deertat  in  the  Bank  of  £n 
K  dtcreate  ia  Private  Banks  of  £67,068,  and  a  dec 
jf41,lS8 )  being  a  total  dtcreatt  in  England  of  ;^,347,1 
dtertatt  of  £32,100;  and  in  Ireland  a  decntutot  £l 
month  ending  17lh  March,  u  compared  with  the  la 
dteniue  at  £2,347,I3i  in  EngUmd,  atid  a  dtcrtiue  ot£i 

The  return  of  Bullion  in  the  Bank  of  England,  fa 
gives  an  aggregate  amount  in  both  deportmenta  of  £ 
thia  with  the  Return  for  the  month  ending  Febniar7  17t1 
of  j£7sl,094)  Md  a  decreiue  of  ^,069,343  u  comp 
year. 

The  stock  ot  apecie  held  hj  the  Banks  in  Scotland 
ending  ITth  March,  was  ^,713.884;  being  a  decrean 
the  return  of  the  previons  month,  and  an  incrtate  of 
eoirespondiug  period  last  year. 

VMiln  >ad  •oaa,  PilBtwi,  CifpwiiMi' Ball, 


SUBSIDIES  AND  LOANS  TO  FOREIGN  STATES.  1793  to  1806. 
CFram  Parliamentary  Paper,  No,  466,  qf  1854.^ 


1793.    Hanover... 
Hesfie  Gassel 
Sardinia-... 


...  £492,000 
...  190,000 
...     150,000 


1794. 

Prussia   ...        ... 

...  1,226,000 

Sardinia 

...     200,000 

Hesse  Gassel 

...     437,000 

Hesse  Darmstadt 

...     102,000 

Baden     ... 

...       25.000 

Hanover 

...     560,000 

£832,000 


2,550,000 


1795.    Germany,  Imperial  Loan  (35  Geo.  HI.  cap.  93)  4,600,000 


Baden 
Brunswick 
Hesse  Gassel 
Hesse  Darmstadt 

Hanover 

Sardinia 


1796.    Hesse  Darmstadt 
Brunswick 


2,000 

98,000 

..     317,000 

80,000 

..     478,000 

..     150,000 


20,000 
13,000 


5,725,000 


33,000 


1797.    Hesse  Darmstadt  67,000 

Brunswick  ...         ...         ..•         •••         •••         7,000 

Germany,  Imperial  Loan  (37  Geo.  m.  cap.  59)    1 ,620,000 


1,684,000 


1798.    Brunswick 
Portugal ... 


1799.  Prince  of  Orange 
Hesse  Darmstadt 
Bussia     


... 


1800. 

Germany... 
German  Princes 

... 
... 

... 
... 

... 
... 

Bavaria  ... 

... 

... 

... 

Bussia     ... 

... 

••• 

... 

1801. 

Portugal ... 
Sardinia  ... 

... 
... 

... 

.. . 

Hesse  Gassel 

... 

... 

Germany... 
German  Princes 

..» 

... 
... 

... 
... 

7,000 
...     120,000 


20,000 

5,000 

...     825,000 


...  1,066,000 
...  500,000 
...  501,000 
...     546,000 


200,000 
40,000 
100,000 
150,000 
200,000 


127,000 


850,000 


2,613,000 


690,000 


Total,  1793  to  180l»  or  till  the  Peace  of  Amiens ...  £15,104,000 


Bimkmf  Mag<mm4  Ajpppidix  {k).^^m§t  1966. 


THE  BANK  OF  FBAlfOB. 
Tna  MonUeur  publishes  the  folloving  monthly  debtor  aad  creditoi  teamt 
of  the  Bonk  of  E^auce,  made  up  to  tho  lOth  of  Haji — 

Ckxditok.  r.         c 

Cuhmliud      10S.TIUW  I 

Cub  in  the  branch  huiki  117,1M.^»  * 
Commereial    bllU    orerrliia         tlifiilli 


CapiUli>f  the  Bank    91,250.000     0 

ReBeneorthi' Bknk    12,980,750  14 

Ke«erve  of  th«   Biuik   in 

landed  property    4,000.000     0 

Baak  no(i»  in  circulatina  Gl7.!4!.fiU0  0 
Ditto  or  tbe  branch  banks  124.819,300    0 

B»nk  miWa  lo  order     6,143,769  62 

UeceipU  payable  at  ught  9,20^361  0 
Treasury  acuount  cnrrecc. 

creditor 62,298,398  64 

Sundry  accounts  cnrrent  131,736.108  23 
Ditto  in  the  branch  banks  32,049,680  0 
- 48l),079  25 


Commission  on  deponta  ... 
Ite-di>counl«d  during    tbe 

Uslsixmoutlu     

Protalted  bills      

Sundiiei       


1,093,651  9S 
216,385  61 
6,297,528  13 


F.993;773,G09  16 


due,orwliich  60.788,0781: 

S2c.  were  ivceiTvd  from 

tbe  bruich  bulks 151,250.7M  H 

Ditto  in  thB  branch  bulks  159,4Htti  t 
Advanced    on    liepoeit    oT 

bullion   4,0TUM  I 

Do.  by  tbs  brancb  banks  1,082^  t 
Do.  on  Freocfa  pablic  aecn- 

ritios      M,07ti«H 

Do.  by  tho  branch  banks  8J7o.*a(l  ( 

Dj.  on  niliny  ascnrities  U,49«a>t  I 

Do.  by  lbs  branch   bank*  S0,7U,ne  f 

Do.  to  the   Stats  in    1848  e&.aOO,W0  ) 

Govemment  stock  nacrred  12J8(t,7M  11 

Ditto  disposable   6i,467,4M  U 

Hotel&mraitnreoftheBk.  4,001^)00  I 
Landed    property    of   the 

bruich  bulks _....  4.748^  * 

Expenses  of  the  Bank    ...  1,23£^4«I  N 

Sundries     641,829(9 


F.»93,77S#H  U 


Certified  b;  the  QoTemor  of  th«  Bank,  D'Aboout. 
It  appears,  from  this  retunt,  that  the  metallic  reaerre  haa  < 
during  the  past  nionth  21,4&5,e8V-  in  Paris,  and  inorcaaed  9,73ifi\if.  it 
the  branch  banks.  The  discount  acoommodation  has  decreMed,  bodi  ii 
Poria  and  in  the  departments;  in  the  former  2,SS4,74^.,  and  in  the  Uttn 
0,524.039/  The  advances  on  public  securities  have  increased  in  Faiii 
11,80q/..  and  in  the  departments  470,300^.  The  notes  in  circulstioiL 
have  decreased  in  Paris  11, 204,400/!.,  and  decreased  in  the  departinailt 
25,850/.  The  Treasury  account  current  has  decreased  26,349,64V'- ;  thcM 
of  private  individuals  have  increased  14,176,89^.  in  Paris,  and  2,518,30^. 
in  the  departments. 


POPULATION  OF  IRELAND  FROM  1805  TO  1853. 


isoB...  cettvLfii 

leiO...  6,1SSflt3 
leu...  i.T93M7 

K\».'.'.  6!e37',Hse 

ISii...  s,n3»,M4 


1B9D...  J.i6ifi7i 


IMS...  6M*.\a 


tM  li  tha  ruDlt  of 

u  funilibed  by  at  tnllscton  of  baulh 
irvUDn,  ni  partly  of 


«61,W 
nude  tDlhatjivl? 


EpnUtlon  for  1813  U  pvtlj  the  r«inlc  of  ka  ■anmervUDn,  »iid  putly  of  oompotKllfiiL  m  nloTM 
Ting  bean  mulsfor  the  ruUowtnR  places,  namely,  ttaeolUaiof  Limerick  aad  XIlkenD'.udtte 
Lttei  of  Heath,  WeHlmeith,  WeiTord.  Cktui,  Done^,  and  BLlgo.     The  popa1ati<ni  liic  ISXL 
,  .^ ..._    _....,     -luM  yeara  under  apoctfc  «e* «! 

pl.ef  bf  tween  the  periods  from 
.I,aDdaltlie«uHn(ebviDl841  to  1E__. 
H  la  knpwB  to  hiT*  lakwfUGs,  tot  the  u 


ISaitlttrcC  WattHl^  Cfrrulatfon  Kftums* 

Purttuml  to  thi  Act  7  4*  8  Vieloriti,  e.  32 ;  ttlrmelfdjrom  Ih*  Lohdom  OAZITTst. 
PRIVATE  BANKS. 


I  AndoTcr  Bunk  

X  Ashrori]  Bank    

3  AylsiiBni  Bank  

4.  Aylesbury  Olil  Buik 

5  Bnldock  anil  Biggleawade  Bank  .. 

6  Snmsuiiilo  Bank    

T  BHBinesiulie  and  Odibam  Bank   .. 

R  Bedford  Bunk 

9  Ttcwdle?  Bank    

0  Biccilcr  nnd  Oxfordshire  Bank   .. 

1  BinniiigliBm  Bank— All  wood  >&  Co, 
I  BirminghnmandWarwickihireBk. 
i  Blandford  Bank 

4  Boswn  Bunk—  Gorflt  and  Co. 

5  BwitonBank— GeaandCo.... 
e  Brid^o water  Bank 

7  ItristolBank  

8  Broselej  and  Bridgenorth  Bank  ... 
g  Biickingliam  Bank 

0  Burr  a"<l  Suffolk  Bank 

1  Han hury  Bank   

1  BunbUTT  Old  Bank    

3  Bnlh  Cilj  Bunk 

i.  BedfordshiraLeigtitonBuuardBk. 

5  Birmingham  Bk.— Taylor  &  Uqjds 

6  Bradford  Old  Bank   

7  Brecon  Old  Bank  

8  Brii;1i Ion  Union  Bank  

g  Bnrlinf^n  and  Drifllrld  Bank 

D  Bur;  St.  Kdmnnd'a  Bank 

I  Cambridge  Bk— Monlock  &  Co 
I  CambridgeiindCambridgeibiroBk. 
J  Cantcrbnrr  Bank  

4  Carmarthen  Bank 

5  Cherteey  Bank   

6  CoIcheMer  Bank 

7  Colrbciier and  ^ssex  Bank 

8  ComiBh  Bank—Twoedj  t  Co. 

9  Coven trr  Bank  

0  Cily  Blink,  EKetel. 

1  Craven  Bank — Alcocka  Sc  Co. 

1  CardiffBank 

}  Chepstow  Old  Bank 

4  Derhj  Bank— Mewrt.  Evans  .. 

5  Derby  Bank-^mitb  and  Co.  .. 

6  iJerbv  Old  Bank    

^  Devizes  and  Wiltahire  Bank    .. 

8  Diss  Bank  

9  DonrneiCT  Bank  and  Betford  Bank 

□  Dailmetua  Bank   

I  X}evon  port  Bank    

I  Dorchetier  Old  Baok    

]  EoatCornwollBk.— Robins  &  Co. 

4  East  Kiding  Bnnk— Bover  U  Co. 

5  EiMX  Bk.  &  Bisbopi  Stortford  Bk. 

6  Exeter  Bank  

7  f  akenhun  Bank    


■  I,i6fi 

I   14. Sir 

io.i(i3 

'S.J}« 

7.185 
)7.D70 


4.571 
3*.Bi9 
38,816 
11.S76 
68,171 
3J.794 

...;.,, 

IS.?' 
49.9 
JJ.67' 
»J,597 
3,4J« 


H.340 
>.583 


34.^+7 
9.774 


"4.S70 
14,170 
10.645 


13.730 

73.393 
13.694 
•4.9+8 


ii.MS 
3.^45 
'5.945 
3'.88S 
47.490 

7,jeo 


40.X33 


9.289 

10,681 
74.BJS 

^i558 
45-45° 
95.340 
Si. '47 
47.«J4 
19,840 
JO.S87 


78.838 
84.64' 
10,657 
47.048 


WEBKLT   BSTCKNS  OF   BANKS   OF    ISSUB. 


8  FaringdonBk.  SiBk.  ofWaiitngT 

9  Taniiiflm  BrniTi 

0  Pnvershnm  Brnik 

1  GodalminR  Brink 

I  Quiliirord  Dnnk   

J  Grantham  Bunk — Rw-df  and  Co. 

4  Hastings  Old  Bank 

•5  Hereford  City  and  CounljBflnk.. 
'6  Hcrtforil  nnd  Ware  Bonk  

7  Hull  &  Kingslon-npon-Hull  Bank 
>8  nunllnirdonTuwn&CouDtyBiuik 

ig  HBTWicli  Bonk 

O  Homel  HcrnpHteadBonk 

'I  Hertrunlshire,  Hitcbin  Bank  . 
't  Hereford,  ItaiB,&An:beiifieldBk. 

']  Ipgvkh  Bank  

>4.  Ipswich  &  Needhnta  Market  Bank 
'S  KcniiBh  Dank^Merecr  &  Co.  ., 
r6  Kingtun  and  Ttadnonhire  Hank., 

•J  Knighton  Bank 

i8  Knarcihoruu^li  Old  Book 

'9  Kendal  Bank 

Id  Kctlering;  Bank 

ii  Lane  End  Staffordabire  Bank    .. 

■■1  Lcedsllank  

Ij  Leeds  Union  Jjtank 

14  Xctcesler  Bank 

15  Li!«ea  Old  Dank 

.fi  Lichfield  Bank , 

;?  Uncola  Bank 

8  Llandoirrf  Bank&LtaDdiloBank 
Ig  Longhborouuh  Bank   ... 

10  Lymington  Bank 

1 1  Lynn  Kegii  and  LincolnshircBank    . 
IX  Lynn  Hvpi  and  NorToIk  Bank  ... 

ij  Mucclpsficld  Bank  

14  Manningtrro  Bank  

5  Merioiierhshire  Bonk  ... 

6  Minera' Bank    

17  UunniDuihahire  Agricaltaral  and 

Commcreial  Bank 

a  UonmoDlh  Old  Bank 

9  Newark  Dank  

iQ  Newark  and  Slutdbrd  Biuik 

II  New hury  Bank 

>i  Newmarket  Bank ...     ^ 

13  Norwich  Crown  Bankand  Norfolk! 

and  Suffolk  JJank 

14  Norivicli  and  Norfolk  Bank   .... 

15  Nottingham,  Nottinghamihim 

16  Nancnton  Bank   , 

7  Nflvnl  Bank.  Plymouth  ,.. 

8  NewSurumBk.— Gverett&Smiili 
'9  Nottingham  Bank 

0  Oan-cctry  Bank    

1  Oxford  Old  Bank 

1  Old  flank.  TonbridgB 

)  OxroriUhiTB  Witner  Bank . 

4  Pease's  Old  Bonk,  Hull  .... 

5  Poa»nnco  Bank    

6  Fetasrboioug'ki^aitV— tQiVt,ti.C:>. 


14,S^ 

3«.038  I 


»9.095 
J9.137 

17, 95^ 


»7.4i5 
9.3'J 
87.138 


1.376 
7.443 
18,1417 


5i.6'5 
3^.787 
13,09s 

49.67 ' 
7J.J71 
10,866 
S-898 
J7,Jii 
15.659 
3'.04J 
■M7" 
34.391 
'3.'8j 
11,851 
48,807 
".405 


69.J34 
9.J4» 
3.104 


17,75' 
17.815 


5.095 
'♦."4 
19.679 


17.8*15 

18.197 

11,308 

90.9J8 

97,519 

iJ,o68 

7,577 

3.785 

35,941 

WSEKLT   BETDBNS    OF   BANES  OP    ISSVK. 


117  Pcmbrokeahire  Bnnk  

118  IU'n<lingBank— £iii::mondB&Co. 

119  Kcading  BIc — Stcphuiw  It  Blond}' 

1:0  Biclimond  Bank,  JticlimDnd  

Ill  Kochdole Bniik    

Ill  KocheMer.ChcUham.&gu-voilBk. 

uj  Boyicon  BftTik  

114  Ragby  Bunk 

iij  Bye  Bank 

116  ItosB  Uld  Dunk,  llcreforiliihirG   ... 
1J7  SslTronWaldonbNiiitiiEuexBk. 

ti8  Salop  Bank  

ti9  ScarborouBbOlJ  Bank   

i]0  Shrewsbarj  Old  Bnnk 

tji  SiKitigbouniB  aad  Milton  Bank... 
131  KouthamutonTown&CuuntjBk. 

(3j  Bontliwell  Bank   

■34  Roulliampton  and  Uampshlru  Bk. 

135  Slono  Bank    

ij6  Stafford  Old  Bnnk  

i]7  iStamfurd  and  llutland  Bank 

138  Rlircwsbury  andWcbbPuulBnnk 
ij9  Taunton  Bank 

140  Taviitock  Bank  

141  Tboni  burr  Bank 

141  Tiverton  and  bevoDahira  Bank .. 

143  Thrspncono  and  Kettering  Bank. 

144  Trinu  Bank  and  Cbesbain  Bank.. 

145  Towcfstcr  Old  Bunk  

146  Tovn  and  County  of  I'udId  Bk. 

and  Ringwood  mid  I'oole  Bk. 

147  dnion  Bank,  Cornwall    

148  lJxbrid|;e  Old  Bonk    

149  Wallin^ord  Bank   

150  Wanvkk  and  Warwicksbire  Bank 

151  Wellitigion  Bank,  Somerwt   

iji  WuE  Riding  Bank 

ISJ  Wliilhy  Old  Bank    

I  (4  Winctieeter,  AlreRrordA  Alton  Bk. 

155  Wcytnoutli  Old  Bank 

156  Wlrksworth  aud  Derbyshire  Bk. 

157  Wisbcach  and  LincolnahiTO  Bonk 

158  Wivc1iH»iuUiBa»k 

itj  Wolvtrhatnrion  Bk.— Goodricke 

160  WorccsIGT  Bank  

161  Worcecler  Old  Bank  

161  WorccMcrah ire  Bank  

1^3  VolTcrham.  Bk.— R.  &  W.Fiyn 

i<4  Yormoath  and  SalTotk  Bank 

tfi<  Ynimoiith,  Norfolk,  &  BufToik  Bk. 
166  Tork  Bank  


37.5>9 
43,1?  I 
6,889 


6,652 

'5.877 
8,<i69 

'J. 305 
J.  980 


'3.J57 
13,401 
3,J17 


17/1(4 
30.504 
6.(18 
4«,l5« 


'5.46) 

87.448 
14,309 
11,867 

5J.O' 


18.738 
!6.3SJ 
36. 4»' 


6,999 

69.5" 
7.ir4» 


■3.-J9 

+6.387  II 

JOINT  STOCK 

I  Sank  of  Westmoreland , 

I  Bamslcy  Banking  Company 
J  Bradford  Banking  Company 

4  BUaUm  District  Banking  Company 

5  BonkofWhiteharen 

6  Bradford  Commcrcia]  Banking  Co. 


i«.370 

9.8j6 
17.915 


IS, 9+8 
i+,';9 
3,?6o 


■9,40s 
16,197 
36.751 

J+.377 


10,676 
17, +99 
38.5'7 


38,189 
59.969 
6.S80 

6!9JS 

,73.ot« 

7.819 


11,115 

e,99S 

9,111       9,9j) 

9.^63 

s.sai 

9,591       9,178 

49.»9« 

+9.530 

47,88+     48,5*17 

9. '7+ 

9,190        8,jio 

i9.i+i 

»9.33'>      '9.98S 

K,,oS4 

i8,7"i 

19.010      10,059 

60,701 

S9.»75 

63.349     fi".094 

WEEKLY   aSTDSm   0?   BANKS   OF     I881TS. 

AVB 

l*„^-d 

A^EIUGE   illOClTT. 

tiiu. 

""-1   --1   "•■' 

i^it. 

£ 

£ 

£              X 

£ 

8  Chcsterfielci  &  N.Dcrbr=h.  Bk.  Co 

10^1 1 

10,111       io,70S 

10,(49 

9  Cumberland  Union  Banking  Co  .. 

35.395 

31.960 

31,470       11,871 

JJ..'i( 

lo  Cheltenham  &Glo'slenhiroBk.  Co 

.1.786 

.0.167 

■o,I4J 

ic.iia 

II  CorentrriuidWBnriclubireBk.Co 

i«,734 

H.IKH 

15. '60 

11  Cotenlry  Union  Bulking  Companj 

.6,^5' 

"'.7»3 

■  J. 907 

13,177 

"+.1M 

It  County  of  Glonccater  Banking  Co 

'44^JS» 

'07,474 

109,171 

"i,ioS 

"4,:^ 

15  Calale  Citv  and  ItiBirict  BanE  .. 

15.6.0 

S3.655 

*3.S'S 

15.357 

lj.7'i 

1 9.97' 

'9.3iJ 

lO.lS* 

tll^ 

i«  Dnctloy  4  Wwt  Bromwich  Bk.  Co 

37.65,6 

37.79* 

35.895 

37.106 

I1'>''< 

17  Derby  and  IterbrshiM  Banking  Co 

^0,093 

10,614 

■8,865 

■9.594 

i».rM 

i8  Darlington Di»i.JoinlSlockBk.Co 

'«-'34 

13,803 

»4,>7r 

13,710 

15  .M.; 

10  East  of  Enolnnd  Bank  

14,109 
149,017 

"4.365 
< 54, 934 

10  Glonccslcraliirc  Banking  Company 

issis" 

U>'^'' 

'Slij.^ 

1,  Halifax  Joint  Stock  Bank 

'".fi* 

18,976 

■71654 
34,33' 

11  HQilclerafleld  Banking  Company., 

3r.354 

34,549 

3+1 >i« 

3*!.«: 

IJ  Hull  Banking  Company    

19.333 
■3.733 

17,810 

17,915 
ii,5'5 

18,9=8 
■1,387 

ij.»ii 

".583 

l}'.:'.! 

15  Halifax  &  HuddenReld  Union  Bk. 

♦4i'37 

40.1J1 

38.430 

43,  r;  J 

a6  Helslon  Banking  Company 

'5.'^7 

".4*9 

10. J94 

t^ 

17  Her«fordaliirc  MnkinK  Company. 

^o,Ul 

11'0-e 

18.059 

17.980 

17,18a 

17.34' 

»'.''H 

3.95» 

3.961 

4,017 

3.897 

j.Tii 

JO  Lancatlor  Banking  Company 

64,3" 

5J.J63 

58,794- 

«.:8;j 

«j,Ml 

31  Iioeda  Banking  Company 

"3,076 
86.060 

V,:ill 

ij,4^ 

J*  Leicratershiro  Banking  Company™ 

74.305 

»3.455 

33  Lincoln  and  Lindspy  Banking  Co. 

51.610 

Sl.>8o 

49>i4» 

48 '  610 

4:.i't 

J4  Lamington  Priors  and  Warwick- 

"3,875 

I. ,986 
9,610 

•*.3oa 
9,709 
35.997 

»3.'6t 
9.883 

35  Ludlow  and  Tcnbnry  Bank 

'3.=;; 

3fi  Moore  &  Robinson's  Notts.  Bank... 

'il"'l 

31,101 

it,i;; 

38  National  Provincial  Bk,  of  England 

'9.4'7 

17,155 

17,816 

MI.37. 

438,188 

t4i,733 

4i«!6S3 

J^Z^ 

39  North  Wilts  Banking  Company  ... 

63.939 

45.945 

48,059 

50,160 

.,,<,! 

84.356 

81,781 

81.14s 

83,666 

Slip' 

i6,+o, 

*5,3" 

»S.I7S 

•Ms. 

Mi 

ij-:'i 

41  North  and  South  Wales  Bank. 

63.95' 

41.864 

47.798 

4;i;« 

59.300 

5". 650 

53.135 

Si'*" 

44  Saiidleworth  Banking  Company  ... 

1,050 

'■139 

i'i 

4;  Sheflicld  Banking  Company 

351843 
55.7*1 

35,913 
54.583 

36.048 
S4,ois 

J4.W 

47  Stnckcy's  Banking  Company   

48  Shropaliiro  Banking  Company 

356.976 

359.04' 

57.6;6 

346 1 050 

343-'^ 

47,95" 

39.113 

39,441 

36.11' 

49  SlonrbridgcandKiddennmslcrBk. 

56.830 

i6.l'4 

57.4*5 

ssioSs 

11. goo 
50.401 

56,M< 

fo  Sheffield  and  Hallemshire  Bank  ... 

'3.5H 

14.673 

14.646 

SI  Sheffield  *Rotherh«mJt.8tMkBk. 

5M96 

54,788 

53.104 

s 

54,371 

49.189 

£'.£88 

53  Storey  and  Thomas's  Bank       

9,  "4 

9,870 

9.9'^ 

K\: 

35.3?8 

34.3" 

35.498 

35I610 

hS 

55  Wakefield  and  Bamsley  Union  Bk. 

56  Whitehaven  Joint  Stock  Bank    ... 

'4.604 

",1J4 
"9.700 
J3.J80 

31.916 

18,404 

'9.145 

37.114 

3o,5S» 

J'. 557 

jiis 

.58  West  of  England  and  Bouth  Wales 

83,535 
76,161 

83,896 
76,151 

84,'S34 
76,411 

83,497 

75 , 8 1  f 

59  WillH  &  Dorset  Banking  Company 

60  West  Riding  UnionBankingCo.... 

7'.'!' 

34.0  »  9 

3".36j 

3', 84* 

31,753 
7,074 
5. 935 

70,89. 

ji'."- 

t,  Whitchurch  and  Ellcsmero  Bk.  Co. 

f.9i> 

6.  CO. 

Ci  Worcester  Cily  and  County  Bk.  Co. 

6,148 

5.889       5:7^5  I 

63  York  Union  Banking  Company  ... 

71.140 

66,685      69.136 

70,4«> 
9«',3Ci 
si.SS* 

64  YorkCilyanaCountyBankingCo. 

94,''95 

94,763      95,381    i 

65  YorkihiTB  Banking  Company 

111,5  3  > 

119,909 

15.05* 

l''.t^ 

SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


i66  PriTate  Banks 

65  JoinUStock  Banki. . 


»3i 


Totals 


Fixed  Inoet. 
£4,600,718 

3,315.857 


7,9*^.575 


Uar.U. 

iE3,8o2,534 
3f"9»o73 


6,921,607 


Mar.  31. 

£3.878.766 

3,158,411 


7,037,177 


April  7* 
^53.976,408 
3,173,208 


7,149,616 


AprQU. 
^^3.993,005 

3,154,998 


7,148,003 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  April  14th : — 

PriTftto  Banks .^,91S,078 

Joint^Stock  Banks 3,lftl,4SS 

Average  Weekly  Circnlation  of  Private 
and  Joint-Stock  Bank*  ending  aa  above jtf7|0<U,  100 

On  a  comparison  of  the  above  with  the 
Betnms  for  the  month   ending   17th   March 
last,  it  shows : — 
An   increase    in  the    notes  of    Private 

Banks,  of    jf  108,006 

Aa  increoMe  in  the  notes  of  Joint-Stock 

Banks,of    119,105 

Total  inereoMe  on  the  month 4ffS87>S80 


And,  as  compared  with  the  month  ending 
15th  April,  1854,  it  shows— 
An  increate    in.  the   notes   of  Private 

Banks,  of -iffStSlp 

A    deereaee  in  the  notes  of  Joint-Stoek 

BankSfOf 1,781 

Total  inereaee,  as  compared  with   the 

same  period  of  last  year    jf0,497 

The  rollowing  is  the  comparative  state  of  the 

circnlation,  as  regards  the  fixed  issues— 

The  Pnvate  Banks  are  below  their  fixed 

issues j^88,040 

The  Joint- Stock  Banks  are  below  their 
fixed  issues 174,436 

Total  BBLow  the  fixed  Issues jff868,475 


irvsifi  anil  ^tottf)  Ctrntlatton  i^tumd* 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Baxols  during  the  /our 

weeke  ending  Saturday,  the  I4th  day  0/ April,  1855. j 


ITAMB  OF  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank   

National  Bank  of  Ireland... 
Carrick-on-Snir  Nat.  Bank 
Clonmel  National  Bank    . . . 

Totals  (Irish  Banks)  ... 


Antborlscd 
Cirealstion. 


£ 

3,738,4318 
927,667 
281,611 

H3»440 

311,079 

761,757 

24,084 

66^28 


^.354»494 


ATcrsffS  CireulAtion  doriag  Foor  Wssks, 
endinf  as  sbovs. 


iSSsBd 
apwarda. 


£ 

2,002,275 

388,597 

60,743 
36,818 

59,081 

4501308 

11,918 

301305 


3,040,045 


Under  jCI. 


£ 

If  314.5*5 

603.544 

347,436 
217,699 

343,767 

553i479 

"»705 

30,157 


3,4i2,4i» 


TotaL 


£ 

3,316,800 

99a, »4I 

408,179 

154,517 

402,848 

1,003,788 

13.623 

60,562 


Bank  of  Scotland  

Boyal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  inAberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Csiedonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 

ToTALt  (Scotch  Baokf).,. 


SCOTCH   BANKS. 


300,485 
183,000 

438,024 

374,880 

297,024 

415,690 

136,657 

70,133 

154,319 

33,45» 

33,636 

337,938 

104,028 

72,921 

53,434 
38.656 

41,933 


3^«7i«>^ 


122,625 

64,314 

161,555 

151,635 
102,166 

169,710 
65,971 

34,311 
90,752 

21,616 

15,905 
117,646 

53,441 
87,336 
19,672 

14,075 
a3,86o 


1,316,601 


151,194 

111,428 

181,371 

195,457 
207,849 

315,855 
84,818 
68,064 
94,218 

22,421 

11,154 
360,304 

99,119 
106,318 

41,348 

18,319 

35,100 


»i4«6,335 


6,461,458 

373,819 

175,751 
442,926 

447,092 

310,016 

485,565 
150,790 
'02,375 

184,970 
34,038 
38,059 

487,948 
151,560 

193,655 
62,021 

41,394 
58,960 


AntfAxaK 
of  Gold  a  811- 
T«r  Coin  held 
during  Four 
Woeka  ending 
•labov*. 


£ 

842,436 

281,749 

228,289 

99,030 

135,514 

401,131 

3,961 

8,53a 


3»74a*940 


2,000,74a 

159,066 

58,46* 
204,073 

144,134 
80,787 

177,781 
49,609 
47,830 

61,145 
14,168 

19,260 

198,717 
91,067 

137,092 
20,893 

18,414 
11,685 

1,607,183 


WEIKLT   KBTDBHS  OT   BANKS  OP     I8SUX. 


■:>f 


I  Chsslorfieirt  k  N.  Derljv'ti.  Bk.  Co 
9  Ciimbarlnnd  Union  Unnking  Co  .. 
□  Chelicnhnm&Olu'Merahirellh.  Co. 
I  CoTenlrjand WitrwicksbireBk-Co. 
1  CoTenti7  Union  Banking  Company 

3  Coiinly  of  GIouccbut  Banking  Co, 

4  Cnrlislc&CmnberliindBankinDiCo. 

5  Carlisle  CLlT  and  nisjrict  Bank  ,„ 

6  Dudley  &  West  Bromwich  Bt  Co. 

7  Derby  and  Itohjshiro  Banking  Co. 

8  DnrrmnonDiM.JoinlStockBk.Ca. 

9  Eiiet  of  Enplnnd  Bank  .... 

0  Gloaccstarsliire  Banking  Company 

1  Halirax  Joint  Stock  Bank 

1  Hiidder>fleld  Banking  Company... 

3  Hull  Banking  Company   

4.  Halifax  Comrocrcial  Banking  Co... 

5  HuliFax  &  Kuddenficld  Union  Bk. 

6  Holston  Banking  Company 

7  llcrcfurdshire  Banking  Company. . 

8  Knarcsborough  and  Claro  Bk.  Co. 

9  Kingsbridgc  Joint  Stock  Bank  .... 

0  Lancasicr  Banking  Company 

1  Iiccds  Banking  Company 

1  IjCtccstcnbiro  Banking  Company.. 
j  Lincoln  and  Lindscy  Banking  Co.. 

4  Leamington  Prion  and  Worwick- 

shire  Bank 

5  Ludlow  and  Tenbnry  Bank 

6  Moore  &  llohinBon's  Notts. Bank.. 

7  Notlinghnmand Noita-BankincCo.; 
a  National  Provincial  Bk.  of  England 
9  North  Wilts  Banking  Company 

0  North  am  ptonshire  Union  Bank 

1  Norllietnplonahirc  Banking  Co. 

1  North  and  South  Wales  Bank..... 
S  Plan's  Lcicegtcnhlrc  Banking  Co... 

4  Snildloworth  Banking  Compnay  ... 

5  Sheffield  Banking  Company 

6  Stamford,  Spalding  &Bo>tonBk. Co. 

7  Stnckcy'a  Bunking  Company  .. 
B  Shropsliire  Banking  Company.. 
9  Stourbridge  andKiddennmscerBIc 

0  Shellield  and  Uallamehire  Bank  . 

1  Sheffield  &llolherbamJt.SlockBk- 
1  Ewaledale  and  Wcnslcydale  Bank.. 

3  Storey  and  Tbonms'B  Bdnk      

4  Wolverhampton  &  StaHbrdeh.  Bk.. 

5  WnkeliiJd  and  Bamsley  Union  Bk. 

6  Whitehaven  Joint  Stuck  Bank    ... 

7  Warwick  and  Leamington  Bk.  Co. 
i  Weet  of  England  and  Sonth  Walc« 

District  Bank 

J  Wilt!)  &  Dorset  Banking  Comp 
}  West  Riding  Union  Bankitig  O 
[  Whitchurch  and  EllesmeraBk.  Co. 
I  Worcester  City  and  Connty  Bk.  Co. 
j  York  Union  Banking  Company  ... 
^  York  City  and  CoontyBankingCo. 
i  YoikshirB  Banking  Company  . 


1    '07,47t 
37,79* 


17.980 
3.9** 
57.7*3 
»J.637 


35.9IJ 

54.583 

5    359. 04» 


56,830 
»3,5>+ 
5M9« 


54.788 
+9. '89 
9,870 
)+,3n 
11,740 
18,404 
30.55* 

83,896 
76, IS* 
■.3«J 


15.531 
'3.877 


35.895 

J7,«o6 

tS.SSj 

'9,594 

H.17T 

14.365 

I5i8^ 

'54.934 

160,559 

19.017 

17.634 

34." 18 

34. JJ' 

17.915 

»8,poe 

".515 

11.387 

38.430 

40,949 

',5'9 

'■4f6 

lo.jSo 

11,075 

17,188 

17,34' 

♦  ,017 

3,897 

58,794 

6,. 853 

ij.se? 

13.455 

77,Oi« 

83.5*3 

49,140 

48,610 

.1.308 

13. .61 

9.709 

9,883 

35.997 

35,978 

19,379 

»4'.7J3 

415.683 

48,059 

50.1S0 

8., -45 

83,666 

16.175 

i*.553 

47.798 

48,163 

5J.*35 

59.0*0 

i.'jS 

*>'94 

3S.04S 

35,857 

54.0J5 

55.780 

57.6;6 

346,050    i 

39,44* 

39.103 

57,415 

56.08; 

14,646 

11,900 

53. '04 

50.401 

51.588 

5»-77i 

9-9'5 

35,498 

il'.TZ 

",*J4 

19.145 

19,700 

31.557 

33.580 

84, "St 

83.497 

76,411 

75,815 

3', 84* 

31.753 

6,501 

7. 074 

5,755 

5,935 

69,136 

70.891 

9S.381 

96.46. 

15.05* 

.1..690    1 
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CIRCULATION    RETURNS, 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO   APRIL  14.  18 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
14th  April,  when  added  together,  give  the 
following  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  viz. : — 

Average  Circulation  of  the  Irish  Banks.. 4f6,4C3,458 
Average  Circulation  of  the  Scotch  Banks    3,743,940 

Total  Average  Circulation  of  these  Banks 
for  the  past  month    £10,305,398 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  17th  March 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  4^195,113 
I>eerease  in  the  Circulation  of  Scotch  Banks     68,633 


Total  decrease  on  the  month 46*363,746 

And,  as  compared  with  the  month  ending 
April  15th,  1854,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  jf  178,9^3 
Decrease  in  the  Circulation  of  Scotch  Banks    9 1 , 1 58 


Total  decrease  on  the  year j6'870,iii 


The  fixed  issaes  of  the  Irish  and 
Banks  at  the  present  time  axe  given 
Banking  Almanac,  as  follows : — 

8  Banks  hi  Ireland,  allowed  to  issue..  ..£i 
18  Banks  in  Scotland,  allowed  to  iaaiM  ..    i 

36  Banks  in  an,  allowed  to  iaane. ...... .4^1 

The  following  appears,  therefove,  to 
comparative  state  of  the  circulation:— 

Irish  Banks  are  above  their  fixed  issoe  ..    d 
Scotch  Banks  are  above  their  fixed  issue 

Total  aboTC  the  fixed  issue   d 

The  amounts  of  Gold  and  Silver  held 
head  offices  of  the  several  banks,  dun 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Banks  jg% 
Gold  and  SUrer  held  by  the  Scotch  Banks  1, 

Total  of  Gold  and  Silver  Coin ...jA, 

Being  a  decrease  of  X6^048  on  the  f 
the  Irish  Banks,  and  a  decrease  of  i 
on  the  part  of  the  Scotch  Banks,  o 
several  amounts  held  by  them  dazin 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  APRIL  14,  185fi 

The  following  is  the  state  of  the  Note  Circulation  of  the  United  Kingdom,  fc 
month  ending  the  14th  April,  1855. 

Circulation  of  Kotes  for  the  Month  ending  14th  April,  as  compared  with  the  previous  mouth: — 


Bank  of  England  .} 

Prirate  Banks   

Johit-Stock  Banks    . 


Total  in  England 

Scotland 

Ireland 


United  Kingdom. 


Mar.  17. 

4ffl9,037,991 
3,744,613 
3,033,257 

April  14. 
4^19.685,567 
3,913,678 
3,151,433 

36,749.667 
3,743.940 
6,463,458 

4^36,955,065 

Increase. 
4e657.5«6 
168,065 
119,165 

944,906 

Deercai 

35,804,861 
3,811,573 
6,657,571 

ft 

4^36,874,005 

4^944,800 

4^163 

The  comparison  of  the  month  ending  April  15th,  1854,  with  the  month  en 
April  14th,  1855,  shows  a  decrease  in  the  Bank  of  England  circulation  of  j£!2,270 
an  increase  in  Private  Banks  of  ;^,229,  and  a  decrecae  in  Joint-Stock  Bank 
if  1,732;  beine  a  total  decrease  in  England  of  jf2,264,491:  while  in  Scotland  there 
decrease  of  ;^1,158;  and  in  Ireland  a  decrease  oi  jf  178,953.  Thus  showing  that 
month  ending  14th  April,  as  compared  with  the  same  period  last  year,  presei 
decrease  of  ;f2,264,491  in  England^  and  a  decrease  of  i:^,534,602  in  the  united  Kingi 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  f  April  : 
gives  an  aggregate  amount  in  both  departments  of  jf  15,057,161.  On  a  comparist 
this  with  the  Return  for  the  month  ending  March  17th,  there  appears  to  be  an  taci 
of  jf  1,542,855;  and  an  increase  of  j^874,543  as  compared  with  the  same  period 
year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  m 
ending  14th    April,  was  .£^3,607,925;    being  a  decrease  of  if  105,959  as  compared 
the  return  of  the   previous  month,  and  an  increase  of  if86,580  as  compared  with 
corresponding  period  last  year. 


Waterlow  and  Sons,  Printers,  Carpenten'  Hall,  Londoa  WalL 


Saitftrr«*  mrtitlp  Cfrrulatton  3Etttitm«» 

Ja  (A«  ^ef  7  t  B  FloftHa,  e.  32 ;  tlmtlMlfnm  (At  Loksom  Oahttbs. 
fbiVaYe  banks. 


AodorcrBank   

AsUrord  Bank    

Aybham  Bank  

Aylcsbnry  Old  Bank 

Baiclock  and  Biggleswade  Bank 

Bamataple  Bunk    

Bssingaioke  and  Odiham  Bank 

Bedford  Bonk 

BewdlcjBank 

BicGstcr  and  Oxfordshiro  Bank 
Binn  [n  ghomBank — All  woodilCo. 
Birmmgham  sod  WarwickiluTe  Bk. 

Blaadford  Bank 

Bosion  Bonk— Garfit  and  Co. ...... 

Boston  Bunk— Qee  and  Co 

Bridgi^watpr  Bank 

Ilrialoi  Bank  

Broselcy  and  Bridgenorth  Bank  ... 

Biicbingbam  Bank 

Bur;  and  Sulfolk  Bank 

Banbnry  Bank   

Banbury  Old  Bank    

Bath  City  Bank 

Bcdforilshira  Leighton  Banard  Bk. 
Btrm  Ingham  Bk.— Tajtor  &  Ut^dl 

Bradford  Old  Bank   

BrM»n  Old  Bank  

Brighton  Union  Bank  

Burliiii!;tan  and  DriBicId  Bank 

Bury  St.  Edmund's  Bank 

Cambridge  Bk.— Mortlock  &  Co. 
Cambridge  iind  CambndgeshireBk. 

CanUrbary  Bank  

Carraatthcn  Bank 

CberWoy  Bonk   

Colchester  Bank 

Colchester  and  ^sex  Bank 

Cornish  Bank- Tweedj  &  Co.    ... 

CoTcntTY  Bank  

City  Bflnk.  Exeter 

Craven  Bank— Aleoeki  &  Co.    ... 

Carditf  Bank  

CbepstovrOld  Bank  

Derby  Bank — Mesni.  Etbiw  

Derby  Bank — Smith  and  Co.  

Derby  Old  Bank    

Deriies  and  Wiltahire  Bank    


J  Doncastcr  Bank  and  BetTord  Bonk 

J  DailinBlon  Bank   

I  Dcron  port  Bank    

1  DorchcBter  Old  Bank    

3  Ea«l  Cornwall  Bk.— ftoWni  h  Co, 

4  East  Riding  Bank— Bower  &  Co. 

5  £awx  Bk.  &  Bi>hop«  StortTord  Bk. 
6£xelerBank  


♦3.457 

S5.'5J 
4,571 

j8,ai6 
■  1,676 


15,744 
49.9'* 

33.671 
13.597 

3,436 
l5,D8i 
4«.7'=4 
49.869 
i>,o+5 
i'.5»7 


10,143 
15  '44 

73.815 
37,658 

37.169 

J4.4" 


53.39' 

69,637 
37.894 


H.313 

7+.711 
7.153 
9.510 


74.014 
84.7'3 
lo.4»9 

49.389 


i«.647 

48.593 
34.050 


48.179 
30.11s 
30,631 


3«.'.- 
3'.  5" 

".33* 
63.713 


75.489 
86,918 
10,085 
47.761 
95.763 

47,5'3 
i'>.t74 


Banit  ot  ^njrlanti  wuthl^  3Sitt»K»a* 


Aeoovat,  paniiant  to  the  Act  7th  and  8th  of  Victoria,  cap.  31,  for  the  W< 

ISSUE  DEPARTMENT. 


Notes  iMaed. . 


1855. 
April  21st. 


28,372,290 


1855. 
April  28tli. 


28,791,785 


1855. 
May  5th. 


28,911,030 


ISM. 
Maj  isth. 


S9,as6,510 


OoTflminmt  debt.  •••.•.•••••.. 

11,015,100 

2,984.900 

14,372,290 

11,015,100 

2,984,900 

14,791,785 

11,015,100 

2.984,900 

14,911,090 

11,019^100 

saie4.9oo 

16,S9flt«10 

Other  MCttrities 

Oold  coin  and  bullion   

Silver  bullion   •.■..■•■ 

28,372,290 

28791,785 

28,911,030 

19,396,510 

BANKING  DEPABTMENT. 


1855. 
April  21st. 

1855. 
April  28th. 

1859. 
May  5th. 

1S«9. 
May  11th. 

Pronrietora'  caoital 

14,553,000 
9,127,802 

4,450,004 

J3,O19.507 

928.357 

14,553,000 
9,131,759 

4,408,013 

13,173,482 

972,072 

14,553,000 
3,130,435 

4,337.590 

12,045.651 

1,090,596 

14.593,000  i 
S,165,785 

a.7S3,90S 

11,109.107 

1*018,140 

Rest  

Public  deposiU  (including  Ex- 
chequer, Savings  Banks,  Com- 
missioners of  National  Debt, 
and  Diridend  Accounts)    .... 

Other  deposits 

Seven  day  and  other  bills 

30.079.450 

30,298,320 

95,703,211 

99,666^040 

OoTemment  securities  (including 

Dead  Weight  Annuity) 

Other  securities  

14.274,373 

13,032,442 

8,089.425 

083,210 

14.214.373 

12,944,224 

8,432,105 

707.024 

13,691.379 

12,721,050 

8,742,000 

708,189 

11.016,974 

11,949300 

9,417.179 

706.691 

Notes 

Oold  and  silver  eoin    ....•...•. 

30.079.450 

30;298,320 

95,703,211 

99,686,040 

CK)e  4^)i:(lbansts(. 


Amsterdam,  short  .. 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  dajrs'  date 

Oporto,  ditto    I 

Rio  Janeiro,  ditto   . .  I 

Foreign  Gold  in  Bars  .. 

(Standard)     

Mexican  DoUara 

BilTtr  U  Bm  QHUa^V  •  \ 


April  20th, 


11 
12 
12 
25 
25 
13 
25 
25 
25  55 

1191 
12  40 
12  44 
35 


19 
14 

50 
50 
9 
27* 
52) 


50 

90  25 
15  571 
4Si 
13U 
1S1| 
531 
53| 


April  27th. 


May  4th. 


r' 


M^llth. 


PRICES  OF  BULLION. 


Per  Oonco. 

jfS  17    9 
0    4  10| 


Per  Oonce. 

Per  Omieo. 

jn  17    9 

ies  17  9 

0    4    lOi 

0  4  101 

•    •    0| 

•  »  •! 

409  17    9 
0    4  Uf 
t    •    l{ 


SanbrrsC  OBHteltlp  Cirmlatfon  St(tum0* 

U  Ikt  del  7^8  FMorim,  c.  32 1  itr*el4dfn>m  tk*  Lonbok  Qaibttu. 
FBIVATE  BANKS. 


AndoverBank  

Ashford  Bank 

Aylsham  Bank  

AjlcsburyOld  Bank 

Baldock  and  Bigglesirule  Bank 

Bnrnslaple  Bank    

BflBingatoke  and  Odiham  Bank 

Bedford  Bank 

Bewd ley  Bank   

Bleesler  and  Oxfordshire  Bank 
Bi  rm  ingh  amBan  k — Atl  woodi&Co. 
Birmingham  and  W«TwIckahire  Bk. 

Blaaiifurd  Bank 

Boston  Bank— Gariit  and  Co. ... 

Boston  Bank— Qee  and  Co 

Bridge  water  Bank 

llnslol  Bank  

Broseley  and  Bridgenortb  Bank 

BiicUnghnm  Bank 

BuT7  and  Suffolk  Bank 

Banlinry  Bank   

Banbury  Old  Bank    

Bath  City  Bank 

Bedfordshire  Leighton  Bnamrd  Bk. 
Birmingham  Bk.— Taylor  K  Llojdi 

Bradford  Old  Bank   

Brecon  Old  Bank  

Bri(-h(an  Cnion  Bank  

Burlin^n  and  DrifNdd  Bank 

Biity  St.  Edmnnd'e  Bank 

Cambridge  Bk.— Morllock  &  Co. 
Caniliridge  "iid  Cambridgrabire  Bk. 

Canterbury  Bank   

Carmarthen  Bank 

Chcrtsey  Bank   

Colcheeler  Bank 

Colchester  and  &MX  Bank 

Cornish  Bank— TwMdj  &  Co,    ... 

CoTentry  Bank  

Ciiy  Bank.  Exeter 

CrBTen  Bank— Alcocki  &  Co.    ... 

CardilTBank  

Chepstow  Old  Bank 

Dvrbj  Bank— Mcnrs.  Evans  

Derby  Bank— Smith  and  Col  

Derbr  Old  Bank    

Dvvizca  and  Wiltshire  Bank    

Diu  Bank 

BonraBtFr  Bank  and  Retford  Banli 

Darlington  Bank   

Oeronport  Bank    

IJorcbcsler  Old  Bank    

EaglCamwsll  Bk. — Itobina&Co. 
East  Ridini;  Bank—Bower  k  Co. 
Eswn  Bk.  &  Bishop*  Surtford  Bk. 
Exeter  Bank  

Fafcimham  Rank       „„,,„„„ .,. 


'+.73O 

18.59T 


75.0S9  ! 
15.161 


I9,S57  ' 


li,«76  j 
68,17'  I 
33.7S*  I 


15. 68 J 
71,385 
36.735 


3J.67I 
13.597 
3,436 


♦7.65' 
J3.S55 
io,8i« 


5i,39' 

«9,*J7 
J7.8S+ 


+8,045 
30,981 
10,148 


85,06? 
10.570 
48,399 
97.7  ° 
5 '.5 
48.1 

10, 6}! 


mtKn  txtuBM  OF  BiirKK  Of  lanA- 


fS  Purin^onBk.  &Bk.  of  Wantage 

S9  FamliBiii  Bnnk ~. 

.    £o  t'sTerEhsm  Bunk , 


I  GodalmiiJ(;Bsnk. 
6x  Quildfbrd  Bock    . 
6j  Onuitham  Bank— Uardj  and  Co. 
£4  HaitiiiKS  Old  Bank 

65  Herefurd  City  and  Coimt;  Bank.. 

66  Hertford  and  Wart' Bank  

tj  II11U  &  KingBlOD-upon-IInll  Baok 

68  IIunaoeilonTowa&ConntjBanr 

69  Uamicn  Bank 

70  Ueok]!  Hciupelead  Bank 

71  Henrurd>.lilre,  UitcluD  Bank  

7J  Hereford,  lluss,&AnhonlieldBk. 
7 J  Ipswich  Bank 


74  IiMiFiGh&IfMdtiaiDMarkelBank 


ji  Kiu^itoii  and  liailnonlure  Haak, 

77  Knighton  Bunk 

71  KnoreBlnrough  Oid  Bank  

79  Kcndi)  Bank 

80  Eellcrine  Bank 

Si  Lane  l^d  SlalTordthirB  Bank    , 

81  Leeds  Bank  „ 

83  Leeds  Union  Bank 

84  X«><lc>ter  Bank „ 

ts  Lewes  Old  Bank 

66  XwihfidJ  Hank , 

67  Lincoln  Ilaiik  

88  Llandovery  Bank&  LUndjloBaiik 

89  LoagbU>ruu|;b  Bank 

90  Ljminglun  Bank 

91  I^n  ItugitandLuicoInslrircBank 
51  Lynn  R«gi«and  Sort""-  "  -"- 
fi  MacclctSeld  Bank  .. 

94  Uanninglree  Bank  .. 

95  Mrrionedislure  Bock 

f6  Ulnera'Bank    

07  Monmouthshire  Agriealtaml  aid 

Commenial  Bank 
9B  Monmouih  Old  Baok 
99  Newark  Bank  . 

100  Nowark  and  Slca/ord  Bank   

toi   Newbut?  Bunk _. 

101  Newmarket  Bank.... _ 

103  Norwich CroTiiBankaiidHiiElelk 

snd  Sutlalk  Bank „ 

104  Norwich  aai  Korfolk  Bank 
io£  NoitinKhain,  Nouioghiuiubi 

10$  KunenloD  Bank    .» _. 

107  Naval  Banli,  Plytiiouth  

105  Now  Surum  Bk.—Everen  &  Smith 

109  Nottingham  Dank   

tio  Oawcsttj  Bank     

Ill  Oxford  Old  Bank 

II]  Old  Bank.  Tonbridga 

■  I]  Oxford aliire  Witner  Bank 

1 14  Pbbhi's  0J.[  Bank,  Hall  ... 

115  Penwncc  Bank _.. 


191895 


37,459 


3,038 

4^,8 17 
11.9' 7 


49.«7' 
75,17^ 


13-769 

8.7H 


i8,3}4 
I], 811 

i«,4jo 
47,588 


ipriln. 

M»»»- 

£ 

£ 

8,101 

8.588 

i:,«6o 

"',903 

S.99» 

5.936 

4.977 

5. 140 

'3.+S5 

ij.jao 

jo.0.8 

*9.*H7 

'9.954 

11,710 

H.>9« 

10.105 

■  9. MB 

S5.J07 

»3,i75 

»,98. 

6s.i»B 

«5,8ft4 

13.055 

8,971 

K.641 

il.«6o 

45.8'7 

9.i'S 

•.S^S 

Si  >  540 

53.469 

3).><3 

JO. 46 J 

^.5*> 

>8.JSJ 

10.49 > 

9.S»S 

91,340 

■  1,055 

11.856 

7.414 

}<,S95 

J5.10* 

".859 

'7,S89 

»7,3i4 

»r.445 

17.901 

»*.37J 

16.4., 

J».84J 

J«.i54 

II. HJ 

w.Si? 

48.496 

7>.599 

■0.519 

II.. 46 

17,109 

>».»94 

3»,49S 

3'.o«5 

ii,04i 

8,. 30 

10,984 

+6,734 

«o.»95 

I  w>Ai8 

MiHS 

U.U«i^ 

IVBRACE    AHDU^T. 

**'"  "  '**"■ 

IHU. 

Aprilll, 

Atnin. 

M.T   I. 

)Url>- 

£ 

£ 

£ 

£ 

£ 

in  Fcmbrokveb ire  Bulk    .  . 

9,701 

9,3'S 

8,847 

8,7«4 

31.447 

iig  Rtiading  QbhIc— SiraiiKiiHlg  &  Co. 

37.5 '9 

JO. 133 

30,913 

,'.X 

1 19  Beading  Bh.— SKpb«ni  ft  BUnd; 

4].iJ" 

30.733 

30.  SH 

)1.453 

jo.oir 

i!o  Bichmond  Bank.  BiohsKuid  

f.Ug 

6,906 

6.947 

6,6jo 

6.73fl 

»ifioch<tale&.«k    _„ -.... 

S^9° 

4.9JS 

4.983 

4.763 

4,851 

ill  Bocb«MT,Chathmm,&SlR>odBk. 

.0^80 

7,937 

7,;B» 

8,559 

7,935 

11J  Boj»tooB«ik 

16.393 

16.JO+ 

'6,399 

i6,S4* 

■4.739 

9>95' 

9.7=0 

10,084 

i^'M^ 

>5>467 

'l.S^i 

13,891 

4.07a 

3,771 

4,091 

4,94* 

Ill  Saffron  WrideoiNorthKuexBk. 

47,648 

30,91s 

30, ill 

»9.857 

18,671 

118  BalopBank  „ 

»,J3« 

17,097 

i5.7»i 

ts.910 

IS.66J 

i2»6«iboroaKh  Old  Bulk  

•4,813 

*4.565 

1+.370 

14. 049 

13.81T 

i}o  Ebrcwibuif  Old  Bank 

43,«9J 

41,813 

40.I7T 

iji  Siuingbourne  ukl  Milton  Buk.. 

lllsj 

1.80S 

3. '77 

3!  0+5 

3.0M 

Ill  Southwell  B»nk    

.8.589 

15.06s 

14.164 

14,458 

'4.48J 

'4.01J 

■3>59i 

"3.730 

11,64) 

*j;<: 

3.438 

3.384 

3.674 

J.Jio 

135  Stone  Bal^T 

9,  "4 

345 

3*5 

345 

34S 

ij6  Sufford  Old  Bank  

14,166 

131^97 

'3it37 

■3.656 

>4,ot« 

ill  HUmford  and  Railand  Bank 

3i.8iS 

3^,987 

34,515 

31. "5 

16,910 

»S33« 

15.985 

"4.391 

14.775 

13, 'tj 

i;,3i8 

16,545 

16,338 

16, oil 

■40  f  ariMoek  Bonk  

ii\*^' 

lO.OJO 

9,951 

9.416 

'0,33a 

141  XhombarT  Bank  ...>i-i>..4.*>.--i--- 

]>448 

4!768 

if»  Tiverton  and  DeroDBbire  Bank... 

13.4-70 

10,049 

9.966 

10. 105 

9I940 

14)  Thrapntonc  and  Kettering  Bank.. 

■  '.S59 

M.7JO 

11,015 

11, '57 

",38; 

■44  Ttin^  Bank  and  Choham  Bank.. 

13.531 

.3,688 

■3,701 

13.146 

11,907 

145  TowwBler  Old  Bank  

10, 

B,46j 

8,670 

8,640 

8. 34* 

146  Town  and  Conntv  of  Poolu  Bk. 
and  liitiicwood  EDd  Pools  Bk. 

11.856 

".718 

.1,414 

11,114 

'o.7ei 

'3,o«7 

148  Uxbridge  Old  Bank    _ 

J5.136 

.7:ii6 

'7.197 

16! 906 

«6,i6t 

i7,o<4 

8.14s 

7.59« 

7.584 

30.504 

H.«J» 

1S.4S7 

15. '57 

1S.53» 

Iji  Wellineton  Bmk,  SomeneC   

6.5»8 

»,98i 

1.795 

1.594 

i.59> 

1S3  Whitby  OldBaok  _.... 

4*.' 58 

45. '99 

45.066 

45. «4' 

45.94* 

■4.»58 

'4.»94 

'4.3*5 

'4.153 

■3.93J 

154  Winchutor.AlratfDrd&AItonBk. 

15.891 

10,665 

»0,6,8 

'9.6*5 

'9.'3» 

ij5  Wejmontk  Old  Bank „ 

ijS  WiHciwonh  and  Derbyshirt  Bk. 

16.461 

'5. too 

«5.S'9 

'5-;<9 

14.963 

37.*o» 

3*. 39' 

36.387 

36.931 

36.738 

1J7  Wisboach  and  LiBCohuhire  Bank 

59.713 

6o.i78 

56,515 

57.353 

57,01s 

15S  WivdiHooiobe  Bark 

7,601 

6.614 

6,373 

6,073 

e,i6| 

l6o  WorceMer  Bank  „,.., 

■4.'eo 

'•,589 

",871 

.1.44 

15.463 

7,458 

7.443 

7!i9; 

6.95J 

161  Worcester  Old  Hank  „.... 

87.448 

74,575 

75.5" 

74,466 

7».3'S 

lAi  WorceiHershirt  Bank  

14.309 

8.571 

8.354 

7,81; 

163  Woh-erham.  Bk.— H.  &  W.Fiyef 

11,86; 

".196 

>\',tl\ 

i«4  Yarmouth  and  Suffolk  Bank 

53.060 

4»!>87 

44.434 

45.470 

41,450 

i«5  Yatmoiith,  Narfolk,  k  SuAUk  Bk. 

i3.io8 

ii,j6o 

11.444 

iM  TorkBank 

4«'.387 

43.78J 

43,408 

43.701 

43>iS> 

JOINT  STOCK  BANKS. 


.t  Bank  of  WMtmoreUnci I 

»  iBamslo;  Banking  Corepan;    ! 

J  'Bradbrd  Banking  Company    

4  BilaloD  Uislrirt  Banking  Compan; 

5  Bank  of  Whitehaven 

«  BradliiTil  Commsrcial  B>iDkin|:  Ca 
4  Burton,  Uttoxeler,  and  SlaRbrdAire 

UaionBakk   »....•! 


ti,"S 

10,911 

'0.47S 

10,985 

9.399 

49.I91 

31.599 

50.714 

9,030 

9.315 

31.374 

3>>690 

*<V** 

»«.9S» 

10,683 

'8.»3S 

to,jo> 

S8.7« 

*>.4H 

£1,656 

.TSiKLT  mxnrMrroF  *akk»  or  unrft. 


Chi:slprfield  &  N.DerbTsh.  Bk.  Co. 
Ciimlier)Biid  Union  Banking  Co.... 
Cbelienham  &  C  lo'sMnhire  Bk.  Co. 
Coveiili7  mid  Wurwickahire  Bk.  Ca 
Coventrjf  Union  Banking  Coinpanj 
County  of  GloncsBlvr  Bonking  Co. 
Corlisli:  &  Camberland  BankingCo. 
Csrlisle  Cilv  and  Disrricl  Bonk  ... 
Ihidk;  St  West  Bromwich  Bk.  Co. 
iierby  and  Derbyshire  Banking  Co. 
Dtulington  Uist.  Joint  Stock  Bk.  Co. 

£aEt  or  England  Bunk  

Gloucestcnbiro  Banking  Compttnj 

Halifax  Joint  Slock  Bank 

Hnddcnlield  Banking  Company... 

Hull  Banking  Company   

Il^irax  CoDimercial  Banking  Go... 
Halirax  &  Uuddonfield  Union  Bk. 

HdsCon  Banking  Company 

Hepefordaliire  inking  Company., 
Knarcsliorougli  and  Claro  Bk.  Co. 
Kingabridge  Joint  Stock  Bunk  .... 

LancaaKi  Banking  Com[ianj  

Leoda  Banking  Company 

Leicceternliiro  Banking  Company^. 
Lincoln  and  Lindscy  Banking  Ca. 
Loatningion  Priora  and  Warwick- 

shire  Bank  

Lndlow  and  Tetibury  Bank 

Mooro  &  Roliinaon's  Notts.  Bank... 
Nottinghnm  and  Notts.  BankingCo. 
Nalional  Proviuctal  Bk.  of  En^oad 
North  Wilts  Banking  Company  ... 
Northamptonshire  Union  Bank  ... 
Northamplonahire  Banking  Co.  ... 

North  and  South  Wales  Bank 

Poru's  LeicestcrshirG  Banking  Co... 
&a<ldlei*onli  Banking  Company  ... 

Shcfilcld  Banking  Company 

Slamford.Spnlding  &BuetonBk.Co. 

Sine  key's  Banking  Company  

Shropahirc  Banking  Company 

Stonrbridgo  and  Kiddcnnmsier  Bk. 
SheiReld  and  HolkinlBbiro  Bank  ... 
Sheffield  &KothcrhamJl.StockBk. 
Swaledale  and  Weneleydnlc  Bank.. 

Storey  and  Tbomas'a  Bonk       

Wolverhiuopton  &  Stolilinlah,  Bk.. 
Wakefield  and  Bamsley  Dnion  BL 
Whitehaven  Joint  ^ock  Bank  ... 
Warwick  and  Leamington  Bk.  Co. 
West  of  England  and  South  Wales 

District  Bank 

Wilts  &  Dorset  Banking  Company 
WcEt  Riding  Union  BankingCo.... 
Wliilchurch  and  Ellcemere  Bk.  C^a. 
Worcester  City  and  Conuty  Bk,  Co. 
York  Union  Banking  Company  ... 
York  City  and  County  Bnnking  Co. 
Yorkehitt)  Banking  Compttny 


15,076 
8  £,060 

13,875 
iS.»'l 

»9.+T7 
t4».J7' 
*it939 
B4.35''' 
16^1 


35.84: 
55.711 
J5«.9?'' 


S3.535 

76,1 6.' 
34tO»9 
7,475 
6.^48 
71,140 
94.''95 
»i,5i» 


15.653 
10,401 
J5.4JS 
io.457 

16.556 
H.375 

53.480 


•sloj: 

"6.5?; 


35.636 

^♦.155 
151.789 
18,410 
J5.4>5 
19,897 
14.0.0 
+3.945 
1.490 
i.,8j4 
I8.I06 
3>Slo 
63.433 
13, +8+ 
■  7.05a 
+7. 79S 


4'8,7i4 
53.057 
84,101 


'J. 359 

19.6SS 
30,898 


1,885 
49.199 
58,980 
=  .119 
34.981 
54.86. 
354,084 
37,746 
56,700 

51! 86, 
53.134 
10.005 


16,138 
tS.wi 
'«5.4'9 
15.914 
"».S'« 
j6,4ij 

»5l"i 
»4.87S 


1.53° 
13.  "1 
J7.S«5 
3.936 
64.608 
13,838 
St.loi 
49. ^es 

rj,366 
10,316 
J4.873 


13.885 
49.584 
56.B71 

35)388 
48,660 
355.177 
J5.434 
5<'.74« 
14.131 
53.117 


69.510 
9J.977 
111,074 


SUMMARt  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


l66  Priyate  Bankf 

65  Joint-Stock  Banki.. 


nzedlMves. 
£4,600,718 

3.3*5.857 


*3X 


Totals 


•  •  •  •  •  • 


7,9*^.575 


April  91. 
£3*977,880 

3. 173.259 


7,i5^>3f9 


AprQ  98. 

X31944.434 
3.167,155 


7,111.589 


Hay  5.' 
£3,932,228 

3,»43.969 


7,0745,197 


Hay  It. 

£3,895,863 

3,123.130 
7,018,993  • 


Average  Weekly  Circulation  of  these  Banks 
fer  the  month  ending  May  12th : — 

Prifmte  Banks »...«»«..  ^ ..  j^»9S7>601 

Johit-Stock  Bank* 3,151,878 

Arerage  Weekly  Ciscoladon  of  Printte 
and  Joint-Stock  Banka  ending  aa  aboreif  7|089>479 

On  a  comparison  of  the  above  ynth  the 
Betoms   for  the  month  ending    14th    April 
last,  it  shows : — 
An   increate    in  the    notes  of    Prirate 

Banks,  of    jf  94.993 

An  increate  in  the  notes  of  Joint-Stock 

Banks,  of    460 

Total  increate  on  the  month iff2S,379 


And,  as  compared  with  ike  month  ending 
Idth  May,  1854,  it  shows— 
A    decreate     in.  the   notes   of  Prirate 

Banks,  of .., .ifl9,49S 

An  increate  in  the  notes  of  Joint- Stock 

Banks,  of 16,690 

"^■"•— ^— ^ 
Total  increate,  as  compared  with  the 

same  period  of  last  year    if  4,96S 

The  roUowing  is  the  comparative  state  of  the 
circulation,  as  regards  the  fixe4  issue»— 
The  PriTate  Bulks  are  below  their  fixed 

issues 1^663,117 

The  Joint.Stock  Banks  are  below  their 

fixedissues 173.970. 

Total  B  BLOW  the  fixed  issnes tS%37,9$6 


irisif)  and  »toU\t  CirrulatCon  dSittnms* 

Average  Circulation^  and  Coin  held  bw  the  Ibish  and  Scotch  Banks  during  the  /out 

weeha  ending  Saturday^  the  \2ih  day  of  May,  1855. 


NAM*  OV  BANK. 


'Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

National  Bank  of  Ireland... 
Carzick-on-Snir  Nat.  Bank 
Clonmel  National  Bank    ... 

Totals  (Irish  Banks)  ... 


Anthorissd 
CireulatiafB. 


£ 

3.738,4»8 
927,667 
281,611 
243,440 
311,079 
761,757 
24,084 
66,428 


^354.494 


ATSrags  CireulsUon  dariBg  Fonr  Weeks, 
ending  ss  sboTS. 


jBSsnd 
upwards. 


£ 
2,067,050 

377,339 
59. 691 
3^.571 
60,391 

483.043 
10,517 
*7,95i 


3,i2»,553 


Under  jBf. 


£ 

i,«55.875 
549.257 
318,627 
207,308 

3".359 
527,148 

11,378 
27,744 


3,219,696 


TdtsL 


£ 

3.322,925 
926,596 
378, 3»8 

243,879 

382,750 

1,010,191 

21,895 

55.696 


6,342.250 


ATtngvAi 

ofGoldaSil- 

Ttr  Coin  hdd 

daring  Four 

Woeks  ending 

M»bor«. 


£ 

843,540 
279.087 

211,170 

97,660 

126,219 

379,78a 

3,652 
8,239 


Bank  of  Scotland  

Boyal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  inAberdeen 
Edinburgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 

.  Perth  Banking  Company ... 

Central  Bank  of  Scotland... 

TosJOM  (SoolchB«iilEO... 


SCOTCH   BANKS. 

300,485 
183,000 

438,024 

374,880 

297,024 

415.690 
136,657 

70,133 
154,319 

33,451 

33,636 
337,938 
104,028 

72,921 

53.434 
38,656 

42,933 


3,o87.»09 


128,168 

255.144 

383.312 

68,352 

115.465 

183,818 

177,685 

284,365 

462,050 

158,858 

305.599 

464.558 

105,241 

212,017 

317.258 

181,039 

321,437 

502,476 

67,842 

88,019 

155.861 

38,491 

66,625 

105,116 

103,248 

94.944 

198,193 

«4.340 

24.164 

38,504 

15.564 

21,699 

37,263 

149,053 

373.769 

522,822 

54.091 

101,557 

155.648 

88,353 

112,141 

200,495 

23.142 

44.063 

67,206 

16,986 

29,641 

46,627 

22,742 

37.351 

60,094 

«j4rjii^5 

2,488|000 

3,901,301 

1.949.34:31 

172,264 

67,61a 

206,405 

150,659 

82,71a 

173,518 
52,458 
48,098 
62,225 

13,921 
18,209 

291,86a 

93.73« 

141.045 
19,226 

i8,39« 
23,06* 

If 635, 39^ 


CtftCULATIOM  UTUftliS. 


8UMMABT  or  IRISH  &  SCOTCH  RETURNS  TO  MAT  12.  18 


Tk%  RetnrM  of  CifOttUUoB  «f  the  Iriflh 
md  Scotck  Baohs  for  the  foor  wmIui  oMttng 
12th  May,  when  added  together,  give  the 
fcUowuiff  aa  the  arerage  iveekir  ciiculation 
of  these  banks  during  the  past  OMmth,  vis.  :^ 

AfHaM  CircaUtioa  of  the  Iiiah  Bank* . .  ^(t.MS,MO 
ATcngeCiiMOfttiMicfUMScotehBuka    a^J,MI 

Tetel  Avenge  CireoUtion  of  thflaeBinke 
for  the  part  month    ..£fMtMl 

On  eaiparing  theae  anossta  with  the 
BatnnM  for  the  oiooth  anding  14th  April 
laat^  thej  ahow— • 

in  the  Clrealfttlon  of  Iriafa  Banke  ^M»sea 
in  the  Oireoiation  of -Scotch  Bnnke   150^1 


VMuinereaee  on  the  month 


;I6S 


And,  as  compared  with  the  month  ending 
May  18th,  1854^  they  ahow-*- 

Deereaae  in  the  Cireolation  of  Irish  Banks  jf  243,170 
>  la  the  Circulation  of  Sootch  Banhi 


Total  deerease  on  the  year..... j03Ofl,67S 


Tlio  fixad  ias«ies  of  the  Iriah  an< 
Banlu  at  the  preaent  time  aie  giri 
Bamlung  A.hnanaCf  aa  foUowa : — 

8  Beaks  Ib  Ireiaa^,  allawadtoi— a  ...4 
18  Banks  in 


S6  Banks  in  all,  allowed  to 

The  following  appears, 
comparathre  state  of  the  c 


therefoie,  t 


Irish  Banks  are  below  their  fixed 
Scotch  Banks  are  eboTe  their  fixed 


Total  aboTO  the  fixed  iasae  

The  amoonta  of  Gold  and  Sihrer  beH 
head  offioea  of  the  aeveral  hanks^  da 
past  month,  have  been  aa  ibUows : — 

Gold  and  Silver  held  by  tbe  Iriah  Banks  d 
Gold  and  Silver  hdd  hj  the  Seoieh  Baaka 

Totalof  Gold  and  Silver  Coin d 

Being  a  iWrrfjaau  of  X61«898  on  the 
the  Irish  Banks,  and  an  incnaae  of 
on  the  p«rt  of  the  Sooieh   Banks, 
seyeral  amoonta   held   fajr  them  dor 
preceding  month. 


^       < 


CIRCULATION  OF  THE  UNTHSD  KINGDOM  TO  ILir  IZ  1S8 

The  following  if  the  8tat«  of  iha  Note  Cirtnlatioo  of  the  United  Bjagdea* 
mtatfa  ending  the  19th  Hsj,  1855. 

CKrealalion  of  Hotes  Cor  the  Maath  en4ang  iflfh  Ifay,  as 


BankofEnfldand  . 
Private  Banks  . . . , 
#ela^8toek  Baaka 


Total  in  England 

BaoUaad.. 

Ireland 


AprUU. 
jfl9.086,6d7 
a,91S,07t 
S,U1,4S8 

Mi749.M7 
8,74S.94f 
6,40a,4M 


with  the 

Ifar  18. 

ie8d^8M77 
t.9S7,^l 
•.1S1,878 

S7,t7S.eft5 

8,9ei;Mrt 

dbt41,S50 

Uaited  Kingdom. • iffa6,8S6,o(U     «rs7,il»,<a7 

The  comparison  of  the  month  ending  May  ISth,  1854,  with  the  month  i 
Kur  12th,  1855,  shows  a  deorme  in  the  Bank  of  England  circulation  of  £ljli 
A  iecreate  in  Priyate  Banks  of  jCl2,425,  an^  an  increate  in  Joint-Stock  Bai 
jn 6,690;  being  a  total  decrease  in  England  of  jpl,782,109i  while  in  Scotland  tha 
decreau  of  1^66,305;  and  in  Ireland  a  deeream  of  £248,S7a  Thus  showing  Ih 
month  ending  12th  May,  as  compared  with  the  same  period  Ust  year,  prei 
deenau  of  £1,722,109  in  Emghnd,  and  a  d0creai$  of  ;e^,031,684  in  the  I7atlt«f  JSi 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  •m^mg  May 
girea  an  aggregate  amount  in  both  departments  of  i^l5,55438i*  On  a  oompar 
this  with  the  Betum  for  the  month  endiag  April  Uth,  there  fippMn  to  ha  an  • 
of  j^497,671;  and  an  taoreoM  of  j^,697,966  as  compared  with  Ike  mbm  p«k 
year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  IrehiBd  dfOEkig  tha 
ending  12th  May,  was  ;^584,745;  heing  a  iknmuM  of  jC»,l80  m  eompawi 
the  retnm  of  the  previous  month,  and  an  Mcrtaat  of  £9SfiW  afi  eomparad  wi 
ootresponding  period  last  year. 


'^mmtm 


Vktsriow  and  Sens,  NBt«8,  Otepnm' BaO» 
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Sanit  of  Cnglanti  QKSeeitIp  d$ittatns* 


Aeeoont,  pumiaat  to  the  Act  7t]i  and  Sih  of  Victotia,  cap.  38,  for  the 

ISSUE  DEPABTUENT. 


Weeks  ending  ai  foDovii 


1855. 
May  19th. 

1855. 
Maysttth. 

1855. 
Jane  2nd. 

1855. 
Jane9th« 

Notes  isened.  ■.«••■■.•.*•■••.. 

99.903,550 

iff 
30,337,085 

81,083,175 

31,050,943 

GoTernment  debt 

Other  securiUee 

Gold  coin  and  bullion 
SilTcr  bttllion  


11,015,100 

8,984,900 

15,903,550 


39.903,550 


11,015,100 

3,984,900 

16,337,085 


33,337,085 


11,015,100 

2a>84,900 

17,083,178 


31,063,175 


11,015,100 

2,984,900 

17,056aMft 


1S,OS0;94S 


BANKING  DEPARTMENT. 


1855. 
May  19th. 

1855. 
May  20th. 

1855. 
June  2nd. 

1858. 
Jane  9th. 

Pronrieton*  canitaL ........... 

iff 
14,553,000 
3,170,300 

3,358,373 

12,330,771 
991,730 

iff 
14,553,000 
3,172,157 

5,196.101 

11,933,310 

1,030,859 

4ff 
14,553,000 
3,112,943 

5.^11.108 

18,282.876 

965,884 

14,558,000 
3,114,923 

3.447,107 
1,090,098 

Rest   

Public  deposits  (includinf  Ex- 
chequer, Savings  Banks,  Com- 
missioners of  National  Debt, 
and  Diridend  Accounts)    .... 

Other  deposits 

ScTcn  day  and  other  bills 

34.304,003 

35,873,993 

37,145,871 

87,820,007 

Ooremment  securities  (induding 

Dead  Weight  Annuity) 

OUier  securities  

Notes 

Gh>ld  and  silTer  coin  


10,833,132 

13,455,155 

1O,S8O,0IO 

745,100 


34,304,003 


13,110,721 

13,315,800 

10,720,370 

727.090 


35,873,993 


18,077,810 

12,419.158 

11,842,970 

705,927 


37,145,871 


1S.7«2,488 

11,805,481 

11,608,773 

707.113 


37,320,807 


W^t  <{^t6anfftss. 


Amsterdam,  short  .. 

Ditto     3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  diito 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto    

Cadis,  ditto   

Leghorn,  ditto 

Genoa,  ditto • . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  days'  dttte 

Oporto,  ditto    

Rio  Janeiro,  ditto  • 

Foreign  GoTd  in  Bars  .. 

(Standard)     

Mexican  Dollars 

Silnr  in  Ban  ;Hta&4.V . 


May  18th. 


11  18 
134 

I3» 
25  43) 

35  43i 
13  8 
35  20 
25  45 
25  45 

119 
13  50 
13  5S| 

;^ 

50 

80  20 
85  55 
43{ 
131 
131 
53| 
53i 


May  25th. 


June  lit 


12 
12 
12} 
25  45 
25  45 
13  8 
25  20 
25  42} 
25  45 
1181 

12  84 

13  30 

SO  10 
25  58| 

44t 

1811 
131| 
53} 
33} 


Jme  8th. 


I 


11     18 

n    19I 

S3     17< 

13  37< 
IS 

IS  IS 

15  S5 

IS  371 

list 

IS  IS 
11  40 
33f 

*n 

50 

30       8 

25  59 
44 

ISlf 
13l| 
331 


SI 


PBICES  OF  BULLION. 


PerOnnco. 

iff3  17    9 
0     4  llf 


PerOnnce. 
17    9 
0    0    0 

6    •    If 


17     9 
0    0     0 

•  »    M 


Baidttnt*  mttkl^  Cfrnilatton  dSittmm* 

lotlMAel7  tB  Vielorim.e.  38;  t^traettd Jnm  lit  LomanQAiMrm. 

PRIVATE  BANKS. 


I  AndoTcr~filuik  

a  AjhTord  BtLok    

3  Aflaham  Btinl[ 

4  Aylesbury  Old  B»nk 

5  Baldock  and  BxgglMwade  Bank 

6  Bnm  staple  Bank    

;  Bosineatoke  ntid  Odihun  Bank 

B  Bedford  Bank 

9  Bcn>d ley  Bank   

a  Bkcsier  and  O^rorlihire  Bank 

I  BinoiTigliamBank -Atlwood«ftCa 
1  Birmingham  and  VVancickshice  Bk. 
i  Blandford  Bank 

4  Boston  Bank— Garfit  and  Co.... 

5  Boston  Bank— Gee  and  Co 

i  BHdgewBtcr  Bank 

;  ilriiio!  Bank  

5  Brosclejand  Bridgenorth  Bank 

9  Buckingham  Bank 

a  Bitrj  and  SalTolk  Bank 

iBanhnryBank    

I  Banbory  Old  Bank    

3  Bath  City  Bunk 

A  Bcdfordriiire  LeiKhton  Bnnard  Bk. 
;  BirminghamBk.— Tajlor&LlDjdg 

6  Bradford  Old  Bank  

7  Brecon  Old  Bank  

8  Brighton  Union  Bank  

9  BnrlJngton  and  Driffield  Bank. 

0  Bury  St.  Edmund's  Bank..-. 

1  Cambridge  Bk.— Mortlock  &  Co. 
t  Cambridge  nndCnmbridgahirBBk. 
]  Can  terhnry  Bank  

4  Carmarthen  Bonk 

5  Chortscy  Bank   

6  Colchester  Bank 

7  ColcbcWer  and  Emcx  Bank.. 

8  Cornish  Bank—Tweedy  &  Co.   ... 

9  Coven tfT  Bank  

0  City  Bunk,  Exeter. 

1  Craven  Bank — Alcocks  &  Co. 

1  CardiffBank 

J  Chepstow  Old  Bank 

4.  Ilerby  Bank — Mewn.  Etui*  . 

5  Derby  Bank— Smith  and  Co.  . 

6  Derbv  Old  Bank    

7  Devliea  and  Wiluliira  Bank    . 
e  Din  Bank  

.9  Donc^aster  Bank  and  Betlbrd  Bank 

0  JI)arlington  Bank  

1  Deionport  Bank    

;j  Itorchdter  Old  Bank    

;]  EastComwaltBk.- Robins  &  Co. 
;4  East  Biding  Bank— Bower  4i  Co. 
;S  EiscxBk.&BishopiStonfordKi. 
;6  Exeter  Bank  


J»iJo6 

9.633 


]8,5jo 
18,04; 
11,895 


"■745 

3,101 
15,744 
49.9  >  6 
33.67' 
»3.59J 

3,436 
I<t,a8: 
4".  704 


69,«;7 

»4i'9i 


47,815 
9',i8j 
53.648 


2,984, 

"4. SOS 


3.' 

15,4»5 
3».5!7 
45.903 
6-364 

'9.875 

74.  "9 
5,861 
9.578 

10,903 

39.' 


WEEKLY  RETURNS  OF  BAKtCS  OF  IBVlTSm 


NAM!  or  BANK. 


58  FaringdonBk.  &Bk.  of  Wantage 

59  Farnham  Bank 

60  Favcrshnm  Bank 

61  Godalmin^  Btink 

6i  Guildford  Bank   

6^  Grantham  Bank — Hardy  and  Co. 

64  Hastings  Old  Bank 

65  Hereford  City  and  County  Bank.. 

66  Hertford  and  Ware  Bank  

67  Hull  &  Kingston -upon- Hull  Bank 

68  Huntingdon  Town  &  County  Bank 

69  Harwich  Bank 

70  Hemcl  Hempstead  Bank 

71  Hertfordshire,  Hitchin  Bank 

72  Hereford,  lioss,  &  Archenfleld  Bk. 

73  Ipswich  Bank  

74  Ipswich  &  Needhara  Market  Bank 

75  Kentish  Bank — Mercer  &  Co.   ... 

76  Kington  and  Radnorshire  Bank... 

77  Knighton  Bank    

78  Knaresborough  Old  Bank  

79  Kendal  Bank    

80  Kettering  Bank    

81  Lane  End  Staffordshire  Bank    ... 

82  Leeds  Bank 

83  Leeds  Union  Bank 

84  Leicester  Bank 

85  Lewes  Old  Bank 

86  Lichfield  Bank 

87  Lincoln  Bank  

88  Llandovery  Bank&  LlandiloBank 

89  Loughborough  Bank  

90  Lyroington  Bank 

91  Lynn  Regis  and  LincolnshireBank 

92  Lynn  Regis  and  Norfolk  Bank  ... 

93  Macclesfield  Bank  

94  Manningtrcc  Bank  

95  Merionethshire  Bank   

96  Miners' Bank 

97  Monmouthshire  Agricultural  and 

Commercial  Bank 

98  Monmouth  Old  Bank '    16,385  j 

Newark  Bank  \\  28,788 


AYKRAGE  AMOUIIT. 


£ 

8,977 
14,202 
6,681 
6,3"! 
>4,524 
30,372 
38,038 

22,364 

^3.635 

19.979 

56,59 » 

5,778 

23,842 
38,764 

27.615 
21,901 

80,699 

19,895 
26,050 

9,090 

21,825 

44,663 

9,192 

5.624 

Si,iS7 

37,459 
3^.322 

44.836 
22,786 

100,342 

32,945 
7,359 
5,038 

42,8 1 7 

13,917 

15,760; 

7,692 
10,906 
18,688 

29.335 


99 
100 

lOI 
102 
103 


Newark  and  Sleaford  Bank 

Newbury  Bank 

Newmarket  Bank 

Norwich  Crown  Bank  and  Norfolk 
and  Suffolk  Bank  

104  Norwich  and  Norfolk  Bank   

105  Noftinijjham,  Nottinghamshire  ... 

106  Nuneaton  Bank   

107  Naval  Bank,  Plymouth  

108  NewSarumBk. — Everett  &  Smith 


109 
no 
III 
112 


Nottingham  Bank 


Oswestrv  Bank     

Oxford  Old  Bank 

Old  Bank,  Tonbridge 

113  Oxfordshire  Witney  Bank 

114  Pease's  Old  Bank,  Hull  ... 

115  Penzance  Bank 


51,615 

36,787 
23,098 

49,671 

75,372 

10,866 

5,898 

27,321 

'5,659 
31,047 
18,471 

34,391 
13.183 
11,852 

48,807 
11,405 


ii3  reterboroug;Yi'Ban3iK—- XwVft^b^A  ^i^>!>^^ 


1 


£ 

8,117 

13*077 

5,925 

5,191 
14,4^2 

32,827 
27,883 
18,847 
19,792 
18,770 

52,854 

5,175 
24,210 

38,279 

21,545 
20,08a 

63,950 

13,424 
22,129 

9,475 
21,970 
41,652 

9,376 

4,764 
53,955 
37,402 
31,674 
28,383 

9,320 
97,112 

17,787 

7,429 

3,965 
36,060 

12,150 

13/230 

2,<66 

8,915 
17,954 

27.093 
••4,930 
27,451 
53,697 
21,440 
20,474 

47,613 
72,219 

10,628 

3,901 

26,555 
12,376 

33,298 

11,739 
33,982 
8,615 
10,800 
46,320 
10,300 


Mmj  S6. 


£ 
7,859 

13,541 

5,785 
5>»i6 

14,461 

28,793 

26,595 

18,899 
20,052 

18,945 

54.435 
5,226 

24,500 

38,185 

31,860 

19,660 

65,^*79 
12,920 

22,105 

9»iio 

21,374 
42,610 

9.378 

5,3«5 
53,050 
36,842 

29,492 
26,680 

9»945 

94,925 
17,105 

7,540 

3,577 
35,230 
12,912 
13,009 

2,745 

8,545 
18,225 

26,242 

14,945 

26,754 

48,519 
22,026 

20,064 

48,397 

73,411 
10,272 

3,949 
24,769 
11,871 
31,884 

11,635 

34,955 

7,986 

10,668 

46.379 
10,277 

9>549  i 


JttMl. 

Jau». 

X 

£ 

7,960 

8.775 

12,392 

12,549 

6,238 

6.592 

5.076 

5,»U 

"4.175 

14,532 

^5,846 

25.3»« 

25,595 

24,995 

18,312 

i7,835 

20,994 

20,234 

18,718 

19,47- 

53.905 

53.433 

5.«74 

4,813 

23,655 

22,703 

38.189 

38,55? 

20,520 

20,149 

18,621 

18,775 

64,560 

64.93<> 

12,8^3 

11,999 

23,208 

22,744 

8,770 

8,9^5 

ai,oii 

20,730 

42.571 

43,250 

9.210 

8,596 

5,040 

5,13s 

51. 620 

51,50* 

36,292 

36,390 

30, 206 

30,302 

26,366 

25,962 

8.839 

8,480 

94.047 

90,380 

15,778 

15,8«- 

7,098 

7,09« 

3,513 

3,522 

35.380 

34,760 

11,660 

12,0C9 

12,670 

12,16^ 

^*57l 

2,452 

8,819 

9,4!^2 

18.557 

19,029 

27,285 

28,529 

15.245 

2<^,  <8o 

48,621 
21,613 

20,082 

47,569 

10,430 
3,800 

25.093 
n ,  769 

28,795 
12,090 

33,776 

7,852 

10,524 

44,845 
11,025 

9t093 


I  15,237 

!  25,4:9 
51,497 
20,555 
19,429 

47,075 

75.351 
10,423 

3,840 

24,4^5 
11,376 
29,062 
11,618 
32,760 
8,166 
10,209 

44,444 
10,865 

9.627 


TTBEKLT  BETCBMS  OP  EANKS  OP   IBStTK; 


ti;  Femlirokeshiie Bank 
iiB  Kending  Bonk — Slmmonds  &  Co- 
ii»  HoadingBk.— SMpLensiBlandy 
no  RiFlirooni)  Bonk,  Bichmaad 

III  Rocbdule  Bank    

121  Rociie9ter.ChMhiiii],&&[r(>odBk. 

113  RovBtonBnnk  

114  Knghy  Bunk 

lis  HvoBank 

116  Koas  Ulil  Bank,  Hcroranlahii 

■  IT  SanVoiiWaldcn&NoTtbEwexBk. 

iiS  Salop  Bank  

119  Bcorboroagh  Old  Bank  

130  ShrcwBbnrj  Old  Bniik 

131  Sitiingboame  and  Millon  Bank.. 
131  Southampton  Town&ConnlyBk. 
131  SoDtliirell  Bank   

134  Southampton  and  Hampshire  Bk. 

135  Stone  Bank   

136  Slatfoid  Old  Bank  

137  Stamrord  and  Rutland  Bank. 

138  Sbrewsbory  and  Welsh  Pool  Bank 

139  Taunton  Bank 

140  TatiBtock  Bank  

141  Thornliory  Bank 

141  Tiverton  and  Dflvoniliiro  Bank.. 
14]  Thtapstone  and  Kctiering  Bank. 

■  44  Tring  Bank  and  Cheaham  Bank. 
14s  Towc«t«r  Old  Bank  

146  Town  and  County  of  Poole  Bk. 

and  RingtTood  and  Poole  Bk. 

147  Union  Hank,  Comnall 

148  Uxbridgo  Old  Bank    ... 

149  Wnilin^ord  Bank   

150  Warwick  and  Warwickshire  Bank: 

151  Wellington  Bank,  Somerset 

151  Wc9i  Riding  Bank 

liJ  Wliitby  Old  Bank   

154  Wincbe«I«r,AIresrord&  Alton  Bk. 
"55  Weymouth  Old  Bank 

156  Wirkswonb  and  Derbyshire  Bk, 

157  Wisbeaeh  and  Lincolnshire  Bank 

158  Wiveliscomlie  Bank 

'S9  Wolverhampton  Bk.— Ooodricke 

160  Worcester  Bank  

t6i  Worcester  Old  Bank 

i  Worcestershire  Bank 


6,889: 
S.<70 

io,4«o. 

'6.393 


1 8,589 
'4.744 

9," '4' 
14,166: 
31,858' 

19,799 


3,664 

'    30.476 

»9.38i 


crham.  Bk.— R.  &  W.Fryet 

'H  Yarmoatli  and  Snffolk  Bank 

165  Yotmooth,  Norfolk,  &SufrulkBk. 
j66  York  Bank  


37,6oj 
59.7') 

14,180 
■Sv4«3 
87,44* 
'4.J09 ' 
11.86;. 


'3.95' 

18,876 

37.5JO 


[  53.0*0  I 
,  4«!387.| 

JOINT  STOCK 


3,SJ6 
i8|58g 


13. 50' 
IJ-054 
3.38' 


41.65 J 
BAH-KS. 


40. '53  40.9** 
'1.6JS  ii.S3» 
+I.4J'     41.60+ 


I  Bank  of  Westmoreland ' 

a  Barnsley  Banking  Company    ' 

3  Bradford  Banking  Company    

4  Bllslon  District  Banking  Company 

5  Bank  of  WhitehaTcn ' 

o  Bradford  Commercial  Banking  Co. 
;  Bnitan,nttoxeter,andStairordshire 

UnlonBank  : 


ii,tiS 

'0.959 

.o,98> 

10,981 

9.369 

49.1S' 

48.15' 

49.J15 

48,779 

9,4' 8 

1..68. 

3'.95» 

8,785 

8,380 

10,116 

'9.74* 

6o,7ot 

S8,95i 

S^.l^T 

'\W.*>*^ 

mBKI-T  KBTCBITS  OF  BANKS   OV    ZSBUB. 


AVEK4CB  AMDirKT. 


S  Chesterfield  &  N.Derby^h.  Bk,  Co. 

9  Cumberland  Union  Banking  Co.... 
■o  CbelleDbuiD  k  Qlo'atenhirc  Bk.  Co. 
It  CoventryMidWarmckshiraBLCo. 
II  Corentry  Union  Banking  Companj 
I]  County  of  Gloac«ster  Mnkiog  Co. 

14  Cnrliite  iS:  Cumberland  BwikingCo. 

15  Csrlisld  Ci(j  and  District  Bank  ... 
iS  Dndle/  &  Wot  Bromiricli  Bk.  Co. 
17  Dsrby  and  IX'rbvsliire  BnnkingCo. 
iS  DariiDgtonl>ist.JoinlStockBk.Ca. 
19  Enit  of  England  Bonk  .. 
zo  G Ion ct^slers litre  Banking  Conipanj, 

II  Halifax  Joint  Stock  Bank ' 

II  Haddorxficld  Banking  Company.. 
ij  Bull  Banking  Company   

14  Halifax  Commercial  Banking  Co.. 

15  Halifax  &  Haddcralield  Union  Bk. 
10  Hiileton  Banking  Company 

17  Hcrcforilshirc  Biinkin);  Company.. 

18  Knaresboroagh  and  Claro  Bk,  Co. 
1;  K  in  gsbridge  Joint  Slock  Bonk.... 

30  Lancaster  Banking  Company 

31  Leodi  Banking  Company 

)i  Leieestersliire  Banking  Company... 

33  Lincoln  and  Lindsey  Banking  Co, 

34  Leamington  PHors  and  Warwick' 

shire  Bank 

35  Ludlow  and  Tenbury  Bank 

36  Mooro  &  Robinson's  Notla.  Bank... 

37  Nottingham  and  Notts.  BonkineCo.' 
3$  National  Prorincia]  Bk.  of  Englaad 
jg  Nonh  Wilti  Banking  Company  ... 

40  NoithamptonBhire  Union  Bank  ... 

41  Nonhamptonihire  Banking  Co.  ... 
41  North  and  Soalb  Wales  Bank 

43  Foru'i  IiciccMeishire  Banking  Co... 

44  Saildlewartb  Banking  Company  ... 

45  ShcQielil  Bunking  Company 

4ti  Stamford.  Spalding  &Bo9(onBk.Co. 
4;  Sluekey's  Unnking  Company   ... 

48  Shropshire  Banking  Company... 

49  Stourbridge  and  Kiddcrminslerl 

50  Shcdivid  and  HallamBhire  Bank 
ji  BbelTleld&RoiherhamJi.StockBk. 

51  Swaledalc  and  Wensleydale  Bonk. 
Si  Stoicy  and  Thomae'e  Bjnk      

54  Wolverhampton  ft  Stolfordali.  Bk. 

55  Wakefield  and  Bamsley  Union  Bk. 
£6  Whitehaven  Joint  Slock  Bank  ... 
37  Wanvick  and  Leamiaglon  Bk.  Co. 
j8  West  of  England  and  South  Walet 

Uistiict  Bank 

£9  Wilts  &  Durecl  Banking  Compon} 
to  West  Riding  UnionBankingCo.... 
«i  Whiicborcb  andEllcsmerBBk.Co. 
6»  WorcesterCityandConnly  Bk.Co 
^3  York  Union  Banking  Company  ... 
«4  York  City  and  County  Banking  Co 
65  Yorkshire  Banking  Company 


35.395  I 
11.7B6 
1H.734 
,6.25, 
'44tJS» 

19,971 

iO,093 
16.134 


»6.4oS 

i8,6j6 
'9.976 

14.49+ 
148,695 

35. +38 


17.731 
3.987 
63.933 


'3.B75 
ie.115 
35.«13 
i!1.4I7 
44^.37' 
'3.939 
84.35'^ 
16^01 
63.951 
59.300 
8,111 
35.843 


9.691 
35. 83* 

4 '7. 994 


47.958 
57.45c 
1,136 
35.411 


13.514 
51.496 
54.37. 


83.535 
34,019 


13,87'; 
51,448 
51,791 

13,80s 

19,591 

)o, 791 

8d,6oi 
76,jj6 
34.308 
6,515 
6.668 


35,3" 
io,i;i 
13.449 
<4.949 

14.315 
"9,717 
'3,0c 
'9,157 
iS,4»' 
14,585 
'47.391  ' 
>8.4.<4 
34.060 
16.487 
"3.4<4 
41, 603     . 


13.399 
78.057 
48,«'9 


9,673 
36.954 
18,319 
417.065  , 
41. 866 
77.I16 
1.44J 


14.380 

55,605 

5i.«4i 

'3.397 

19.983 

19.781 

30,090 

19.684 

73. "96 

71,644 

6,450 

6.13' 

67,440 

3  )5<.»" 
I  3£.69i 
5S.»»: 


l8,Si< 
18. 4X 

j'.»7; 

79.?" 
71,161 
31,983 
6,481 

68i5&4 
91.711 
•3.7JJ 


WCEKLT   KITCBM8   07   KAUKS   OF    IS8CB; 


117  2*eni1>rDkc>h  ire  Bunk  

118  Reading  Bant — Srmmonda  &Co. 

1 19  Rcadine  Bk. — Slcpbena  &  BUndy 
1:0  Richmond  Bank,  Ricboilind 

i!i   Roc^hdnle  Bank    

lit  Rwlicacr.Chatham.&StioodBk. 
Jij  I^)mo^  Bank 

114  liiigby  Bank 

115  Kvc  Bank 

116  Ilo»sUld  Bank,  lIcrcforilBliira   ... 

117  SalTronWalden&NDnliEuexBk. 

118  Salop  Bank  

119  Scarborough  Old  Bank   

130  Shrewebory  Old  Bank 

131  Sittingbonme  and  Milton  Bank... 
131  SouthatnptoiiTowD&CoDntjBk. 

133  Soutli well  Bank   

134  Soulhatnpton  and  HampsliirQ  Bk, 

135  SloneBank    

i]6  SulforU  Old  Bank  

137  t>tanifi>rd  and  Railand  Bank 

138  fihrewfiburjandWeiBbPoolfiaok 

139  Taunton  Bank 

140  Tavinock^Bock  

141  ThornbnryBank 

141  Tireitoa  and  Dtronihire  Bank... 

143  Thrapntone  and  KeUerine  Bank.. 

144  Trine  Bank  and  Chcafaaia  Bask.. 

145  Towccster  Old  Bank  

146  Town  and  County  of  Pools  Bk. 

end  Kingwood  Bad  Poole  Bk. 

147  Union  Bank,  ConiWRll   

148  Uxbridge  Old  Bonk    

149 'Wallin^ord  Bank   

ijo  Warwick  and  WanrickihireBanb 

151  Wellington  Bank,  g 

1(1  West  Hiding  Bank 

I5J  Wiiitby  Old  Bonk 

IC4  Wincfaesler,  Alreslbrd&AlloaBk. 

155  Wpjmooth  Old  Bank 

156  Wirkswonh  and  Dorbfilii 
>57  Wisb«ach  and  Lincolnahira  Bonk 

158  M'iveliscomboBank 

159  Wolvcrbnmpton  Bk. — Goodridce 

160  Worcester  Blink  

t6i  Worcester  Old  Bank  

161  "Worcestcrsliire  Bank  

1S3  "Wolverliam.  M.— R.  &  W,  Fryer 

l<4  Tarmoatii  and  Suffolk  Bank 

165  YaimoDtli,  Norfolk,  &SufrulkBk. 
16«  York  Bank  


17.003 
15,136 
1 7,064 

6,51s 
46.' S8 
14,158 

16,461 


'5.4)8 
9 1 300 


46,387  I  4 

JOINT  STOCK  ] 


1S.S14 

"5,797 
M.S51 
39iO'J 


18,588 
6.315 
4.95* 


»?.J*4 
J3.S84 
'5.9J8 
8.4J6 


7.391 

7.7+3 

t5.'*? 

».399 

45.611 

4*.. '93 

18,871 

'8,8J7 

i?-363 

36.815 

59. '69 

7.J8+ 

I  Bank  of  W.' 

a  BamsleT  Ban 

,   Hn,.|:.. 

4B;i-. 


oiwiire: 


".115 

"0.959 

.0,981 

10,98* 

9,369 

49.15' 

48.-5" 

9.4" » 

8.380 

3". 95' 

3'."' 

31.140 

10,084 

10,116 

"9.J4» 

«o,ro. 

S8.9S3 

S9.»"T 

57.818 

CIKCULAT]ON    KBTURNS. 


&UMUART  OP  IRISH  &  SCOTCH  RETURNS  TO   JUNE  9,  1 

Ths  BetDTiu  of   CircnUtioD  of  the    Irish  |        The   fixed    uanu  of  ths  Iriih  t 
and  Scotch  Baiika  for  tbe  Siar  ireeka  etii 
9th     June,   when    ulded  lo^ether,  give 
follo«in({  u  tbe  ivenga    wcekl*   cirtnli 
of  tbeae  bulks  during  the  put  month,  vii. 


tian  of  Ihe  IrUh  Bi 


Deenua  In  Iba  Clm 


OVitil  iBcnue  on  tbe  B 


ing  appears,  thfTrfuR, 


r«  nbore  ttuir  LmtA  iw 


ofGoldandSilTtTh 
head  offices  of  the  «¥«»]  buki,  i 
put  month,  h»vn  baea  aa  foUon : — 
Oiild  ancl  Silier  held  b*  tbe  Iriib  Benki 
Oeld  ud  aUnr  held  by  Iba  Scoub  Beak 

TohanfCkiUandSanTOoiB 

Being  a  decnaas  of  £53,667  on  tl 
ths  |Iriifa  Banlu,  and  an  increase  rf 
on  the  part  of  the  Scotch  Baafci 
nveral  amoaate  heI4  by  them  di 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  JUNE  9,  IS 

The  following  U  the  atatQ  of  the  Note  Circnlatioii  of  the  United  Kingdoi 
month  eodiDg  tbe  9ih  Jnne,  1855. 

oT  Hotel  tor  the  Month  ending  (Hh  Jbm,  h  eompand  with  the  prBrtaaa  moDtk:— 


S,  111,871 

»;mi,sm 

4,377.aM 

>7,t7i.i>iS 

^*T*M* 

UaitedKlncdaiB. 

^J7,tlJ,««7 

«M,M!},3» 

^*:6m* 

The  GompviMn  of  the  month  ending  Jnne  lOth,  IBS*,  with  the  mont 
Jane  9th,  1855,  shows  a  deartait  in  Iba,  Bank  of  England  circulation  of  t 
an  itKicaie  in  Private  Banks  of  ^£70,605,  and  an  increatt  in  Joint-Stock  1 
jC4$,101  ;  beini;  a  total  dtcmae  in  England  of  :fTTI397 :  while  in  Scotland  tb 
JacreoM  of  jt5B,597:  and  in  Ireland  a  dtertatt  of  iri58,303.  Thai  chowing 
month  ending  9ih  June,  ai  compared  with  tbe  same  period  lant  rear,  pi 
deartattof  ;ETT1,897  in  £ag&»tf,  and  a  <i(cmueof  i^71,603  in  the  U»iltd  Kim, 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  J 
gives  an  aggrccate  amonnt  in  both  departments  of  ^17,316,4I'4.  On  a  comi 
this  vith  the  Betnm  for  the  month  ending  Uaf  12;h,  there  appears  to  be  ai 
of  ;£l,76I,5S3;  and  an  tncrsass  of  j£4,G38,lS9  *»,  compared  with   the  aame  pc 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dnrinc  tl 
ending  9th  -Tune,  was  ^,674,636;  being  an  incnate  of  ^9,BBI  aa  compa 
tbe  retam  of  the  prerions  month,  andan  incnatt  of  £ni,4M  aa  compaied 
eoiresponding  period  last  jear, 

^ttaAm  u&a9sm,Prii^Ri,Cii(«Btm'  Ball.  liOBdoa  Wan. 


SUMMARY  OF  WEEEXT  RETURNS  OF  BANKS  OF  ISSUE. 


i66  Prirate  Banks 

65  Joint-Stock  Bmnki.. 


a3i 


Totals 


Fixed  Israel. 
£4,600,718 

3.3*5.857 

Met  19. 

^3.894.434 
3»»39,829 

Ma7S6. 

^63.850,155 
3,092,917 

Janes. 
£3,800,342 

3.043.6*9 

7,9*6.575 

7,034,263 

6,943.07* 

6,843,971 

Average  Weekly  Circnlation  of  these  Banks 
for  the  month  ending  Jone  9th  :— 

Prirate  Banks jtf3.830,7SS 

Joint-Stock  Banks .. ..    3,071,330 

Arerage  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  as  aboTeitffl,90S,045 

On  a  comparison  of  the  aboye  with  the 
Returns   for   the  month  ending    12th    May 
last,  it  shows : — 
A     decrease    in  the    notes  of    Private 

Banks,  of    4^100,876 

A  decreate  in  the  notes  of  Joint-Stock 

Banks,  of    80.508 

Total  tfecrea«e  on  the  month jei87,^4 


f June  9. 
£3*777,970 
3,008,907 

6,786,877 

And,  as  compared  with  the  month  ending 
10th  Jnne^  1854,  it  shows — 
An    nicrcase   in   the   notes   of  Private 

Banks,  of J^70.fi05 

An  inereaae  in  the  notes  of  Joint-Stock 

Banks,of 48.101 

Total  inereaee,  as  compared  with  the 

same  period  of  last  year    jfll8.706 

The  rollo¥riDg  is  the  comparatiye  state  of  the 

circulation,  as  regards  the  fixed  issues 

The  Pnrate  Banks  are  below  their* fixed 
issues -1^09,998 

The  Joint.  Stock  Banks  are  below  their 
fixedissusa 954,537 


Total  SB^ow  the  fixed  issues j^1,0S4,530 


itii^  anil  ^(otc^  Cirrulatton  SSittnvms* 

Average  CirculatUm,  and  Coin  held  hy  the  Isish  and  Scotch  Bahks  during  the  Jour 

weehs  ending  Saturday,  the  6th  dag  of  June,  1855. 

IRISH   BANKS. 


NAM*  07  BAKK* 


Bank  of  Ireland 

Proyincial  Bank  of  Ireland' 

Belfast  Bank  

Northern  Bank  

Ulster  Bank   

National  Bank  of  Ireland... 
Carrick-on-Snir  Nat.  Bank 
Clonmel  National  Bank    . . . 

Totals  (Irish  Banks)  ... 


Aatborlaed 
CirevlatioB. 


£ 

3,738,418 
927,667 

281,611 

311,079 

761,757 
24,084 

66,428 


6,354,494 


AYSrage  CimdatiaB  dloriar  Four  Weeks, 
caiiBg  as  above. 


iUand 
upwards. 


£ 

1,993,025 

358,008 

61,637 

37,578 

58,115 

477.748 

9,581 

29,956 


3.025,748 


UaderjfS. 


£ 
1, 187,550 
499,866 

184,377 
191,026 
287,615 
509,130 

10,533 
26,138 


TotaL 


£ 

3,180,575 

857,874 
346,014 

228,604 

345,830 

986,879 
20,114 

56,095 


SCOTCH   BANKS 


1,996,235    6,021,985    1,895,68a 


Arcng*  Amt. 
of  Gold  ABU' 
T«rCotnh«l4 
dttiing  Poor 
WMkiMidlag 

M»bOT«. 


£ 
842,040 
278,96^ 
214,176 

97,175 
98,184 

351.405 
3.578 
10,156 


Bank  of  Scotland  

Bojal  Bank  of  Scotland  ., 
British  Linen  Company ...., 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.inAberdeen 
Kdinborgh  &  Glasgow  Bk... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Companj 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  GlaKOw  Bank  

Caiedoiiian  Banking  Co.  ... 
Pierth  Banking  ComjMuiy ... 
Central  Bank  of  Scotland... 

ToTALi  (Scotch  Bankf)... 


300,485 
183,000 
438,024 
374,880 
297,024 

415,690 

136,657 

70,133 

154,319 

33,451 

33,636 

337.938 
104,028 

71.911 

38.656 
41,933 


3iO«7»»09 


143,151 

79.435 
105,805 

182,176 
113.715 

200, 190 

69.715 

48.419 
128,578 

17.861 
18,914 

185.551 
60,273 

94.901 
17.360 
22,410 


173.711 

119.337 

313.119 

343.384 
134.618 

346.515 
100,862 

76,366 

110,733 
17,603 

24,216 

391,487 
106,566 

116,433 
50.491 
34.911 
39.505 


411.871 
208,771 
519,024 

515.560 
358,353 

546,705 
170,587 
114.785 
139.311 
45.464 
43.130 
577.039 
166,839 

111.334 
77.851 

57.331 
63.738 


i»63a,707  |i,744i987  4i377,695 


177.967 

63.635 

206,729 

201,105 

97.318 

176,363 

51.984 
57.330 

91.173 

13,441 
17.009 

291,661 
95.808 

162,138 
28,699 
11.750 
11.734 


1%778%94A 


CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  AUGUST  4,  18 


V 


-  A 

«        t 


The  Retarns  of  CtrcaUtion  of  the  Iruh 
and  Scotch  Banks  for  the  foar  weeks  ending 
4th  August,  when  added  together,  give  the 
foUowinK  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  viz. .  ~ 

Average  CirenUtion  of  the  Irish  Bank*.,  jf  5,Ms,9n 
Arerage  Circttlation  of  the  Sc&Uh  Banks    4.048,716 

Total  Arerace  Circulation  of  these  Banks 
for  the  past  month    JC9.7IS.6S8 

On  comparing  these  amoonts  with  the 
Returns  for  the  month  ending  7th  Julj* 
Uat»  they  show — 

Deereaac  in  the  Circulation  of  Irish  Banks  ^89.600 
Decrease  in  the  Circulation  of  Scotch  Banks    67, 101 

Total  decrease  on  the  month ^155,871 

And,  as  compared  with  the  month  ending 
Angust  5th,  18o4,the7  show — 

Inerease  in  the  Circulation  of  Irish  Banka    j^49.855 
Inereaae  in  the  Circulation  of  Scotch  Banka     86, 1 48 


Total  iocreaae  on  the  year ^188,999 


The  fixed  issues  of  the  Irish  and  I 
Banks  at  the  present  time  are  givca 
Bamking  Atmanac^  as  follows : — 

8  Bsnk;«  in  Ireland,  allowed  to  tssae. .  ..afC, 
18  Banks  in  Seotland«  allowed  toiaane  ..    K 

86  Banka  in  all.  allowed  to  iaane d^ 

The  following  appears,  therefore,  to 
comparative  state  of  the  circulation :~ 

Irish  Banks  are  below  their  Axed  isane  ..    di 
Scotch  Banks  are  above  tbeir  fixed  iasoe        1 


Total  above  the  fixed  iasae   £\ 

The  amounts  of  Gold  and  Silver  held 
head  offices  of  the  several  banks,  doiiii 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irtah  Banks  £\,\ 
Gold  and  Silrer  held  by  the  Seocch  Banka  IJ 

Total  of  Gold  and  Silver  Coin £tX 

Being  a  decrease  of  XI  7.065  on  the  n 
the  Irish  Banks,  and  a  decrease  ofil 
on  the  part  of  the  Scotch  Banks.  « 
several  amounts  held  by  them  dnrioj 
preceding  month. 


.   I 


■t 


■  • 
■4 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  AUGUST  4,  18& 

The  following  is  the  Htate  of  the  Note  Circulation  of  the  United  Kingdom,  fc 
month  ending  the  4th  Angust,  1855. 

Chvnlatton  of  Notes  for  the  Month  ending  4th  Aogoat,  as  compared  irith  the  prevfona  month  :» 


Bank  of  England  . 
Private  Banks  . . . . 
Joint-Stock  Banka 


Total  in  England 

Scotland 

Ireland 


United  Kingdom je36,587,SIS 


July  7. 
i0  19,931.6m 

3,776.7n 
3,010,448 

36.718,804 
4,115,907 
5,752,603 


Aug.  4. 
jf30.8S6,467 
3,734,053 
3,963,813 

87,553,733 
4,048.716 
5,663,933 

jfS7,365,370 


4e9t4,tLS 


« 


934,tlS 


I: 

a 


•i«l9S4^l9  I  irS4 


The  comparison  of  the  month  ending  Angust  5th,  1854,  with  the  month  ea 
August  4th,  1855,  shows  an  incrtate  in  the  Bank  of  England  ciroolation  of  £^V 
an  inctease  in  Private  Banks  of  j[?l  63,560,  and  an  inerease  in  Joint-Stock  Bui 
i^78,970;  being  a  total  increase  in  England  of  j^559,828:  while  in  Scotland  there  i 
increase  of  i^86,140;  and  in  Ireland  an  increase  of  ;f 49,855.  Thns  showing  thai 
month  ending  4th  Angnst,  as  compared  with  the  same  period  last  ymmr^  pnteai 
inerease  of  j£559,828  in  England,  and  an  inerease  of  jt695,82S  in  the  Uniied  Jiimwiau 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Aoguft 
gives  an  aggregate  amount  in  both  departments  of  J^16,647,543.  On  a  comparisc 
this  with  the  Return  for  the  month  ending  July  7th,  there  appeara  to  be  a  dba 
of  ;^1,310,553;  and  an  inerecue  of  ;f 3,087,197  as  compared  with  Uie  same  period 
year.  '^ 

^  The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dhring  the  m 
ending  4th  August,  was  ;^3,58S,584;  being  a  decrease  of  if  106,983  as  compared 
the  return  of  the  previons  mondi,  and  an  increase  of  ;^247,S95  as,  compareowith 
corresponding  period  last  year. 


'WaXatVsn  m^  %Qna,TtkifiaiKv^«xv«B!t«rt*  Hall,  Loodoo  Wall. 


=1=^ 

I:    - 

:S:i|:::S 

■■»■■■■■■• 

^  |iB2aS"ssiREi-;        | 

1 

B     25S 

I:--: 

:::*;::  !3 

mtn 

a   =S5 

■£?.  :•■= 

:5gl:::. 

■t---u 

%  -TTTTTTT:TTT-  | 

!|=Si 

a::; 

"55     ::::» 

:  ::  :  :| 

="  1"»SSSS2ggSgSSS        i 

iilS" 

S::.- 

-3»l->5 

:    JJsf 

^         ;  :  :  :  :  :  -^  :  :|  ;         J 

=  1=5- 

5.=-- 

:»:||:::S 

1     -II 

S::;. 

:Sj:|:::5 

:;i 

=  ps 

S::- 

:?Sl|-^5 

^IJJll 

=  =n 

Sr,  -  : 

-sll-- 

:     ::sr 

iiil  liii 

•f 

t    =25 

t::': 

^?=ir-= 

:'^0' 

!  =n 

3:6:: 

:  =  |:::::S 

I^K- 

rr 

Si 

!      :H 

5:::; 

:::«:::. 

:?■  ■-•■- 

3  sssssjssSfi,!  iHSj 

i 

;Jili- 

S'l'" 

'^"sih^J" 

lUti 

5  ::::::j:;::  :::f 

? 

=    |K 

5S."=|S:::,S 

l'-',"''! 

4 

-      1*^ 

S     :•: 

*r:|::::S 

isir':l|:il"1:'l| 

S     :-: 

J 

~5SI 

5     :': 

?     ::::S: 

mi-..-. 

■   =s- 

^,, 

•     :::-S: 

-■I'm 

ipiWfil 

^ 

115L 

5|:»: 

-    II  ■  ■-  : 

■■t--ii- 

i 

■■lUii 

1  huiMM  mm 

g 

-     :5|,5     ::: 

:(.|::i: 

%*■*'■■ 

i 

:|t:::S: 
=JSS::I7 

■■  -u.  ■■ 

^ 

MM3.:=': 

:}}:::5: 

■S-s- 

ssssss52gsasss2ss   s   -a 

pa 

MPI^l    ■■•■■ 

5|  .  :  :  :5  : 

:J::|: 

1^- 

ts 

iiiii 

^?l  iil  ll£lf 
ill  iliyiJillll 

<  3gSg£3SgBS8SSaSSS    S 

|::;::::::::j::::-p 

i  -I''''  j'i-i'  'i^i;! 
i:|i  ::yi1fli|iji 

iJHIIlJillliii 

1 

1 
1 

•I  ' 


*." ' 


1-  'i     s      -I 


I  ■.     •    5*1 


■l.- 


■.\i     ■  'T  .■ 


Sank  of  Cnglauti  Sisaetiili)  SKrturnd^ 


Aeconnt,  panuant  to  the  Act  7th  tnd  8t]i  of  Victoria,  cap.  8S,  for  th«  Weeks 

ISSUE  DEPARTMENT. 


endiacMfe 


Nutes  issued. ........ 

OoTernment  debt 

Other  »ecarities 

Gold  cotn  and  bulUon 
SilTcr  bullion   


18S6. 
June  10th. 


31,350,395 


1855. 
June  tSrd. 


31,489.435 


J  855. 
June  SOth. 


31,305,070 


1855. 
Julj  7th. 


30,895,085 


II 
Jalj 


30.1 


11,015,100 

8.984.900 

17,350,3»5 


31,350,895 


11.016,100 

9.084.900 

17,489,435 


31.439.435 


11,015.100 

3.984,900 

17,305,070 


11,015,100 

3^^4,900 

16,895,065 


31,305,070      30,895,085 


ll.« 
8.9 

l«,fl 


80,1 


BANKING  DEPARTMENT. 


1855. 

June  10th. 

1855. 
June  93rd. 

1855. 
Jane  30th. 

1855. 
Julj  7th. 

1        " 
'July 

1 

14  K 

ProDiietors*  capital 

14,553.000 
8,183,055 

5.580.754 

13.307,714 

1,034.770 

14.553.000 
3,180,979 

0.486,085 

13.894,370 

980.493 

14.553,000 
3,140,007 

0.146.999 

18,434,749 

971.730 

1  A.  SAY  aeA 

Rett  

a  177  lifts  '     **■ 

Public  depoeita  (including  Ex* 
chequer,  Saringft  Banks,  Com- 
missioners  of  National  Debt, 
and  Dividend  Accounts)    .... 

Other  denoaits 

0.853.350 

13,586.891 

1,017.440 

331 

15,» 

l.« 

ScTCn  daj  and  other  bills 

37,005,893 

38,370,930 

88,340,541 

S8.187,34« 

8i,a 

GoTemment  securities  (indnding 

Dead  Weight  Annnitjr) 

Other  securities   .............. 

18,081,008 

19,399,704 

11,814.200 

710,381 

18.890.008 

18.853.957 

31,887,310 

739,591 

18,890,008 

13,497.443 

11,139,635 

713,605 

13,757,334 

13,318,800 

10,419,335 

088,981 

!J5 

If  otee 

AaIiI  anil  ailviir  ^nin 

37,005,893 

38,370,930 

38,346,641 

38,187»340 

iM 

Cl)e  €^t\m^t^* 


Amsterdam,  short  .. 

Ditto     3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto « . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  00  dajs*  date 

Oporto,  ditto   

Rio  Janeiro,  ditto   • 


Foreign  Gold  in  Ban  .. 

(Standard)     

Mexican  Dollars  ...... 

ttIferUkBinC»UA4.V 


June  15th. 


11  18i 
U  19} 
11  191 
35  40 
95  40 
13  7 
95  17| 
95  371 
35  371 
118i 
18  84 
13  85 

:si 

50ft 
99  90 
95  45 
44j 
ISIf 
138 
53| 
53t 


June  98nd. 


II  17f 

u  19) 

11  I9I 
35  35 
95  35 

18  7 
95  15 
95  35 
95  87 
118{ 
IS  95 

19  97 

m 

60ft 
99  86 
95  45 
44t 
131| 
133 
5Sft 
53i 


June  39th. 


1!  18| 
19 
19 

95  40 
95  40 
13    8 
95  191 
95  871 
95  40 
118| 
19  97 
19  99 
35| 
50 
50ft 
99  90 
95  44 
44ft 
133 
139| 
58 
884 


Jnly  0th.        Ji^ 


II 
11 
11 
95 
95 
13 
95 


8 


40 


95 

118 
19 
19  : 

8*1 

50 

501 

391 
35  K 
441 
139i 

1<8« 

63 

5S| 


PRICES  OF  BULLION. 


\ 


Per  Ounce. 

jft  17    9 
0    0    0 


Per  Ounce. 

iff3  17    9 
0    4  111 
%    %   if 


Per  Ounce. 

ift  17    9 
0    0    0 

f    0    IJ 


Per  Oance, 
^^  17     9 
•    00 


1; 

0  ( 


te  M*  Ael  74-8  Vict«ri;  e,  SZ 1  txtraettdfioat  Mt  Lomdon  GAiirm. 

PRIVATE  BANKS. 


t  AndoTpr  Bunk  

t  Ashfurd  Bank    

3  AjlBhnm  B«nk 

4.  Avleabury  Old  Bai)k...t 

5  SalJock  and  Diggleawule  Bank  . 

6  BarnstaplB  Bank    

7  SasinjjMokc  nnil  Odihsm  Bank'. 

B  Bedford  Rank 

J  Bewdloy  Bunk    

0  Bicuter  and  Oxfordshire  Bank   . 

1  BlrminshamBiink  — Altwoods&Co. 
1  Blrminijlianiand  WarwicklhiroBk. 
J  Blnndfurd  Bank 

4  Boston  Bank—  Garfit  and  Co 

;  Boston  Bank— On  and  Co 

6  Bndscnalcr  Bank 

7  Bristol  Bonk  

8  Broaclcf  and  Bridgenonh  Bank  . 

9  Bnckinijliiun  Bank 

0  Burj  and  iiutf blk  Bank 

1  Banhnrj  Bank    

1  Banbury  Old  Bank    

3  Both  City  Bunk 

i  BedfordBhireTjeightonBaxcardBk. 
«  Birmin^hnm  Bk. — Lloyda&Co 

«  Bradford  Old  Bank   

7,  Brecon  Old  Bank  

g  Bnehton  Union  Bank  

9  BDrlin^n  and  Driffield  Bank.. 

0  BarySt.  Edmnnd't  Bank 

1  Cambridgs  Bk.— Monlock  &  Co. 
1  Canibrid[ranndCambridgcabireBL 

3  Canterbary  Bnnk  

4  Carmartlien  Bonk 

(  CherCsey  Bank   

6  ColchMter  Bank 

7  Cokhcsicr  and  Essex  Bank 

B  Comish  Bank— Tweedy  &  Co. 
9  Coventry  Bank  

0  City  Bnnk,  Exeter 

t  CraTcn  Bank— Alcocki  &  Co. 

1  CardilFBank  

]  Cbeptow  Old  Bank 

4  Derby  Bank— Me«T«.  Evaiu   ., 

5  Derby  Bank— Smith  and  Co.  .. 

6  Derbr  Old  Bank    

7  DeTiiesand  WUlriiir«  Bonk    .. 
S  DUsBank  

9  J>onca«ler  Bank  uid  BetTord  Bank 

0  DattioKton  Bank   

1  Devonpon  Bank    

1  DorcbMier  Old  Bank   

;]  EaMCorawall  Bk.— Robini&Co. 
14  EMt  BidiagBank^Boirer  Ic  Co. 
[S  BMexBk.£Bubopi8tonfordBL 

■fi  BselerBank  

it  Fakenhut  Bank   


18,597 
17,090 


J3.760 
9.967 
'♦.8JS 

»>,98' 
8,085 
7.15' 

J J. 905 


JJ.67' 

13,597 
3.4J« 


3.3*0 
14.IJ6 
49.S>8 
30,«ii 


46,698 


S'.»53 
4S.09< 

17.75* 

i4,>»jU  ^9.i^i 


5i,7<i. 
♦5.199 
18.745 
'9.994 


7,099 
75.675 
13.717 

7.9*3 


■l.o«S 
3.147 
14,504 
49.143 


^1.340 
68,*8j 

7.185 

9,614 

9.976 
33.895 
15.158 

9.307 
■0.35a 
71.686 
83.153 

8,97* 
4*.47" 
91.360 
S'.89i 

45. "7      ,..,-, 
30,104      19.1^0 

M,;i9 


74.i'S 


'WEEKLY  BBTUBNS  OF  BANKS  OT   I88ITS» 


NAMS  OF  BANK. 


k'f. 


li 


58  Faringdon  6k.  &6k.  of  Wantage 

59  Farnham  Bank 

60  Faversham  Biuik 

61  Godalming  Bank 

6a  Guildford  Bank   

63  Grantham  Bank — Hardj  and  Co. 

64  Hastings  Old  Bank 

65  Hereford  City  and  County  Bank.. 

66  Hertford  and  Ware  Bank  

67  Hull  &  Kingston-upon-HuU  Bank 

68  Huntingdon  Town  &  County  Bank 

69  Harwich  Bank 

70  Hemel  Hempstead  Bank 

71  Hertfordshire,  Hitchin  Bank 

72  Hereford,  Ross,  &  Archenfield  Bk. 

73  Ipswich  Bank  

74  Ipswich  &  Needharo  Market  Bank 

75  Kentish  Bank — Mercer  8t  Co.   ... 

76  Kington  and  Radnorshire  Bank... 

77  Knighton  Bank    

78  Knaresborough  Old  Bank  

79  Kendal  Bank    

80  Kettering  Bank    ^ 

81  Lane  End  Staffordshire  Bank    ... 

82  Leeds  Bank 

83  Leeds  Union  Bank 

84  Leicester  Bank 

85  Lewes  Old  Bank 

86  Lichfield  Bank 

87  Lincoln  Bank  

88  Llandovery  Bank  &Llandilo Bank 

89  Loughborough  Bank  

90  Lyming^n  Bank 

9 1  Lynn  liegis  and  LincolnshireBank 

92  Lynn  Regis  and  Norfolk  Bank  ... 

93  Macclesfield  Bank  

94  Manningtree  Bank    

95  Merionethshire  Bank  

96  Miners*  Bank    

97  Monmouthshire  AgricultunU  and 

Commercial  Bank 

98  Monmouth  Old  Bank 

99  Newark  Bank  

100  Newark  and  Sleaford  Bank   

loi  Newbury  Biink «.... 

102  Newmarket  Bank 

103  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank  

104  Norwich  and  Norfolk  Bank   

105  Nottingham,  Nottinghamshire  . 
to6  Nuneaton  Bank   

107  Naval  Bank,  Plymouth  

108  New  Sarum  Bk. — Everett  &  Smith 

109  Nottingham  Bank   

no  Oswestry  Bank    

111  Oxford  Old  Bank 

112  Old  Bank,  Tonbridge 

113  Oxfordshire  Witney  Bank 

114  Pease's  Old  Bank,  HuU  

ti5  Penzance  Bank    

1 1 6  Pet^boroiig,Vi Ba&k-^YQxkA  &Oi.lv 


AYKRAOS  AXOUHT. 


£ 

8.977 

14,202 

6,681 

6.322 

30.372  I 
38,038 

22,3^4 

23.635 
19.979 
56,59 » 
5.778 
23,842 

38,764 
27,625 
21,901 
80,699 

19.895 
26,050 

9,090 

21,825 

44,663 

9.192 

5,624 

53.357 

37.459 
32,3" 

44.836 

22,786 

100,342 

32,945 
7,359 
5,038 

42.817 
13.917 
15.760 

7.692 
10,906 

18,688 

29,335 

16,385 
28,788 

5».6i5 

36,787 
23.098 

49.671 
75.3  7i 
10,866 

5,898 
27.321 
15.659 
31.047 
18,471 

3*.39i 

13,183 
11,852 

48,807 

11.405 

1*^545 


JoMlf. 


I 


£ 

8,555 
12,290 

6,261 

5.070 

13.929 
2^,846 

25,665 

17,827 

21,394 
19,145 
52.569 
5,005 
22,280 

37.636 
20,238 

19.157 
65,310 

11,713 
22,618 

9,102 

2C,944 

43.387 

8,740 

5,227 

52,317 

36,974 

30,429 

25,087 

8,487 

88,691 

15,701 
7,285 

3,373 
34,198 
11,612 
12,120 

2,367 
8,163 

18,408 

27,138 

14,894 
24,100 

50,405 
20, 106 

18,411 

47.900 
75,718 
io,C73 
3,803 
23,478 
10,852 

29,238 
11,672 
33,902 
7,7^6 
11,097 
45.240 
10,137 
[    9*  UP 


J«Bc33» 


£ 

8,164 

11,757 
5,863 

5,1*2 
13,991 
27,221 

25,978 
17,204 
20,160 

19,645 

55,305 

5,021 

23,197 
37,903 
*o,375 
19,733 
65,402 
10,886 
22,551 
9,089 

21,369 
42,685 

9,046 

5.285 

52,615 

56,853 

29,86s 

24,503 

8,810 

89,015 

15,905 

7,534 
3,247 

33,155 
11,190 

11,979 

2,474 
7,659 

17,861 

27,265 

15,135 

23,464 

49,195 
20,008 
18,193 

48,999 
76,235 

10,437 

3,872 

23,059 

11,877 
30,324 
iif304 
33,971 
8,205 

11,318 
45,866 
10,706 

9#i39 


£ 
8,329 
13,243 
5,978 

5,343 
14,224 

27,496 
25,804 
16,971 
19,072 

19,385 

54,898 

4,625 

24,072 

37,579 
19,567 
20, 143 

65,779 

t 1,005 

22,312 

9,002 

21,367 

41,548 
9,182 
5,221 

52,015 
37,014 

28,738 
25,678 

9,858 

88,811 

»7,993 
7,701 

3,437 
34,019 

» 1 1 376 
12,029 

^,353 

7,508 

18,151 

*5,940 
15,764 

»3,i35 

47,140 
*o,392 

18,178 

49,ioo 

72,932 

>o,i33 
3,510 

23,439 
12,510 

31,028 
11,269 
35 » 607 
8,030 
11,040 
46, 201 
10,724 

9»*«3 


-WIKKLT  EETDSNS  OV   BANKS  OF    lUtTE. 


1  Itochdnle  Bank 

1  Rochester.  Cbatbam.A  SimodBk. 

J  Hovslon  Bnnk  

4  Ilugb;  Blink 

5  KjeBank 

6  Haa  Old  Bank,  Herefurdalure 

7  SiktfroaWtUden&KonhEuexBk. 

S  ijniop  Bank 

9  Scarborough  Old  Bank 

0  Slircwshiiry  Old  Bank 

1  Siilingbonrne  and  Hilton  B&nk. 

1  SoiiilianiplonTown&Countyfik. 
}  SonthivcU  Bank 

4  SoulbamploD  and  Hampshire 

5  Bione  Bank   

6  Slnffard  Old  Bank 

7  tStamrord  and  HatUnd  Bonk  . 

S  fihrowBbun-  andWeliliFoolBuib 
9  Taunton  Ibmk 

0  TaviHock  Bank  

1  Thornbury  Bank 

1  Tiverton  trndDeroneliire  Bank.. 
J  Thrapflonti  and  Kettering  Book. 

4  TrinK  Bonk  and  Cbeihain  Bonk. 

5  Towc*«er  Old  Bank  

,6  Town  And  Count;  of  Foulo  Bk. 

and  Kingwood  snd  Foole  Bk. 

7  Union  Bank,  Cornwall 

8  Uxbridge  Old  Bulk    .. 

9  Wallin^ord  Bank    

c  Warwick  and  Warwickihire  Bank 
I  Wellington  Bank,  Somemt 

1  Wen  Biding  Bank 

J  Whitbj  Old  Bank   

4  Winchester,  Alresrord&AJConBk. 

5  Weymouth  Old  Bank 

6  Wirkiwottb  and  DcrhirBlii 

7  Wiibeach  and  Lincolnshire  Bank 

8  WiiGliscombe  Bank. 

9  Wolverliampton  Bk. — Goodricke 

0  WorcMCer  Bank  

1  Worceatcr  Old  Bank 
1  Woreesienhire  Bank 
J  Wolvcrham.  Bk.— R.  &  W.Fryer 

4  Yaruioalh  and  Suffolk  Bank 

£  Yaimouih,  Norfolk,  &  SufTolk  Bk. 
6  York  Bank 


19.864. 
4.4'oi 
47,6*6 


6.619 


4.7*51 
iB,s89l 
14,744 


14,166 
^5-33  6 


115 
»).a34 

■J,o)6 
>i,oj8 
3.+SO 
J45 
11,963 


15,,  j6 
17.06+ 
30.504 
6.5  >8 
46.1J8 
'+.'58 

-.6,461 

37,60; 
;9.7"3 

14180 
'5.46J 

87,4+8 
i+.i09] 


58.48s 
6.436 
9.970 


JOINT  STOCK  BAXTKS. 


5,030 

7,574 
13.987 


4.43* 
j6,41] 


[1,667 
■7.905 
13. '81 


"1.3*5 
17.586 
'3.309 
■5.075 


7.597 
»S.09J 

3. +55 
++.855 


35.398 
57,485 
6,6di 


I   Bank  of  Westmoreland 

I  Banulcf  Banking  Compan; 

3  Bradford  Banking  Company 

4  Bilston  District  &nking  Company 

5  Bank  of  Wliitehavcn 

6  Bradford  Commercial  Banking  Co.' 
-  7  Barton,  DttoxelCT,  and  Stafror£hin>| 

Union  Bank   .ii 


ii,ns 

10.395 

9,688 

9. 339 

9.163 

9.15* 

9.144 

49.»9» 

49.331 

50.446 

49.1+1 

9. 3  JO 

9,001 

30.169 

»9.+75 

19. '74 

i?.<je 

10,117 

10, ,46 

6o,JM 

S5,ooi 

54.143 

53. "9 

WEEELt  HETO&ITB  07   BANCS'  6V    IMUk. 


S  CbeMeT^eld  &  N.Derbv«>i.  Bk.  Co. 
9  CamberUnd  Union  Banking  Co  ... 

10  ChvlteDhamAiGlD'sterahirvBk.  Co. 

11  Coven trj  and  WarwielcBh ire  Bk.  Co. 
11  Coventry  Union  Bflnkiitg  Compui}' 

13  Conntr  of  Gloucesler  Banking:  Co. 

14  CiirlisIu&CunibcriandBankingCo. 

15  CarlisU  Cily  and  Dis^tict  B«nk  ... 
ifi  Dudley  &  Wcsl  Bromwich  Bk.  Co. 

17  Derby  BndlhjrbvBhirc  Banking  Co. 

18  Darlington  Ui«t.JoinlSu>ckBk. Co. 

19  East  of  England  Sank 

10  GloDcegtershire  Banking  Company 

XI  Halifax  Joint  iitock  Bank 

XI  Huddersfldd  Ranking  Company.. 

11  Hull  Banking  Compnny   

14  Halifax  Commercial  Banking  Co.. 

35  Halifax  &  HuddercHeld  Union  Bk 
to  Hi^lston  Banking  Company 

17  Hctcfordahirc  Banking  Company. . 

18  Knarcsborongh  and  Ctaro  Bk.  Co. 
If  Kingsbridge  Joint  Stock  Bank .., 

JO  Lancaner  Banking  Company 

]t  Leodi  Bulking  Company 

;i  Lcicesterahire  Banking  Company. 
]]  Lincoln  and  Lindscy  Banking  Co..' 
34.  Leunington  Prion  and  Warwick-' 

(hire  Bank 

iS  Ludlow  and  Tunbury  Bank 

36  Moora  &  Kuliinson'a  Hotts.  Bank... 

37  Notlinghnmanil  NotU.BaukingCo. 

38  National  IVoTincial  Bk.  of  En^and 

39  North  WilM  Banking  Company 

40  Noithamptonthire  Union  Bank 

41  Northamptonshire  Banking  Co. 
41  Nunh  and  South  Wales  Bank.., 

43  Parc'i  Leicister^ira  Banking  Coi„ 

44  Saddlcwoith  Banking  Company  ... 

45  ShtilScld  Banking  Company 

4ti  Slu m ford,  Spalding  ftBoMonBk.Co. 

47  Stuckey'i  Bunking  Company   

48  Shmpshirc  Banking  Company 

49  Stonrbridgo  and  Kidderminster  Bk. 
CO  Shemeld  and  Hallanxhite  Bank  ... 
ji  Sbi'ffirld&RotherhamJt.StockBk. 


'J.73J 


sleydalB 
'■Bank 


54  Wolverliampton  &  Slaflordah.  Bk.. 

55  Wakefield  and  Bornslcv  Union  Bk 
j6  Whitehaven  Joint  Stock  Bank  ... 
(7  Wamick  and  Leamington  Bk.  Co. 
58  West  of  England  and  South  Waler 

District  Bank 


61  Whitchurch  and  Ellnmere  Bk.  Co. 
6t  Worcester  City  and  County  Bk.  Co. 
43  York  Union  Banking  Company  ... 
tf4  VorkCiiyandCooiityBankingCo. 
6s  TorkibiCG  Booking  Company 


i9,*'7 

63.939 

84.35^ 
16,401 
63.9J1 
59,100 
8,  III 

ssMi 

55.7X1 
J5«.976 

♦7,951 
56.83! 
'3.5 '■! 
5M96 
54.371 
9.7  U 
35.378 
14,604 
3'.9'* 
37."^ 

83-535 
76,iti; 

34.o>9 
7.475 
6,s+e 
7i,)4D 
94.*'95 
i».53i 


AVBKAGI  IMOUKT. 


.0..4S 

34. 143 
10,056 


7,84s 
i7,6j« 
j4,i49 
»4.7I7 
Hi.oSj 
17,985 
34.675 
IJ.S97 
I  J. 458 
43.407 


'»-'95 
9.JS5 

33 ,018 

i6,e9'> 


lOJ.gox 

a4.oo« 

5.573 

19,910 

»5.039 

xi.Bjo 

i5.i«« 

i5,i«S 

47.740 

147, i4» 

.8.X54 

34.757 

x6.o,4 

X7.469 

n.«35 

13.4D0 

43.4.11 

♦S.MJ 

XI,. <9 
XT.  8,0 

V.-i'' 

3.689         3,t.Ci 


54,504      56,61 

75.o<4     7(,q 
5o,74»     5'''^ 


33,690 
ii,,6, 
335. 595 


80,984 

71,803 
33.3'8 


1. 80s 
3+.' 05 
5».40i 
336.775 
J5.90J 
56.686 
«,43< 
50.973 
S'.i'5 


33.78*  J], II 
*5.5?4  M-54 
4>7,t47  '434.'* 
4a,  194  40,5^ 
74.*39  I  75.}' 
»3.oij  I  i;,3( 
44. 01*  ■  44- )< 
50,580  I  51,8) 
1.693  '.7! 
34.813  36,3: 
53. fc 
34". 83 


1.706  I 


t.J' 


5>ose 

70.8to 
93.  M* 


7*.  5; 
91. <K 


SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


1 66  PriTAte  Banks 

65  Joint-Stock  Banks. . 


«3i 


Totals 


Fixed  Istun. 
£4,600,718 

3,325,857 


7,926,575 


June  16. 
Xi, 753,479 
3,989,405 


6.742,884 


June  SS. 

^3*760,446 
3,001,227 


6,761,673 


June  30. 

£3,774,481 
3,013,800 


6,788,281 


July  7. 
£3,818,403 

3,037,361 


6,855.764 


Average  Weekly  Circalation  of  theae  Banks 
for  the  month  ending  July  7th  v— 

PriTftte  Benke jfS,770.703 

Joint-Stock  Banks S,010,448 

ATerage  Weekly  Ctreulation  of  Prirate 
and  Joint-Stock  Banks  ending  as  above j^6,787f  ISO 

On  a  comparison  of  the  above  with  the 
Returns   for   the    month   ending    9th    June 
last,  it  shows : — 
A     decreate    in  the    notes  of    Prirate 

Banks,  of    4^64,023 

A  deereiue  in  the  notes  of  Joint-Stock 

Banks.of    60.879 

Total  decrease  on  the  month j^ll4,895 


And,  as  compared  with  the  month  ending 
8th  July,  1854,  it  shows— 
An    ineretue  in   the   notes    of  PriTate 

Banks,  of j^15S.608 

An  tnereMe  in  the  notes  of  Joint- Stock 

Banks,  of 79.956 

Tota]  inereatet  as  compared  with   the 

same  period  of  last  year ^5IS2,4(U 

The  rollowing  is  the  comparative  state  of  the 

circalation,  as  regards  the  fixed  issues — 

The  Prirate  Banks  are  below  their  fixed 
issues j^8S4,01(l 

The  Joint-Stock  Banks  are  below  their 
fixed  issues 815,409 

Total  BBLow  the  fixed  issues j^I,1S9,4SS 


IxvSii  anil  ^tottb  Cutulatton  SUtumd* 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Bahkb  during  the  /our 

weeks  ending  Saturday^  the  1th  day  of  Jtdy^  1855. 

IRISH   BANKS. 


KJkif V  i%w  hant^ 

AoihoriMd 
CircttUtkm. 

Avcrsgs  Circulation  darinf  Four  Weeks, 
eading  as  aboTS. 

ArangvAmi, 
oTOoldaSil- 
rer  Colo  held 

jTiSBd 

upwards. 

Uaderifft. 

TotsL 

during  Pour 

WmIu  ending 

ai  abort. 

Bank  of  Ireland 

£ 

3,738,428 
927,667 
281,611 

243,440 

3  ",079 

761,757 

24,084 

66,428 

£ 

>» 948, 550 
338,258 

65*442 

36,425 
57,968 

44"»525 

9.613 

29,750 

£ 

1,127,250 
466,585 

263,439 
182,909 

269,824 

480,521 

10,367 

24.174 

£ 

3,075,800 
804,843 
328,881 

219.334 
327,793 
922,046 

19,981 
53.924 

£ 

848,603 

285,229 

223,487 

97,283 

81,734 

319,843 

3.563 

9.254 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank 

Ulster  Bank    

National  Bank  of  Ireland... 
Carrick-on-Sair  Nat.  Bank 
Clonmel  National  Bank    ... 

Totals  (Irish  Banks)  ... 

6,354,494 

2,927,53" 

2,825,069 

5,752,602 

1,868,996 

Bank  of  Scotland  

Bojal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  in  Aberdeen 
Edinburgh  &  Glasgow  Bk«.. 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Pterth  Banking  Company ... 
Central  Bank  of  Scotland... 

ToTALi  (ScotchBuikf}... 


SCOTCH 

300,485 

183,000 

i   438,024 

;  374,880 
j  297,024 


415.690 
136,657 
70,133 

»54,3i9 

33f45« 

33,636 

337,938 

104,028 

72,921 

53,434 
38,656 
42,933 


1 3iC87i«o^ 


132,791 

68.454 

192,950 

151.567 
119,893 

199,351 
68,323 
46,335 

114,175 
15.251 
17.787 

171,120 

58.247 
98,150 

17,483 
17.788 
22,362 


i,5»,027 


261,308 

119,939 
302,035 

317.664 

222,933 

339,905 
92,879 
73.598 

109,826 

24, 584 

23,297 

365.762 

101,314 
118,722 

48,261 

33.468 

38,380 


394.099 
18}, 393 
494.985 
469,232 
342,827 

539.257 
161,202 

119,933 
224,001 

39.836 

41.084 

536,882 

159,561 
216,872 

75,744 
51.257 
60,742 


178,871 

62,804 

211,860 

186,527 
119,268 

180,794 
45.16a 
55.061 

107,484 
12,681 

16,897 

299.576 

99.294 

171.961 

29,136 

21.475 
22,720 


»i593i875  I4i"5»907  |i, 821, 571 


CIRCULATION    RETURNS. 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  JULY  7.  II 


The  RelaruB  of  ClrcnUtlon  of  'bs  Triah 
and  Scotch  Bank*  for  the  foar  week*  ending 
7th  July,  when  added  togetht 
fellowing  u  the  avermge  — "■'- 
of  theHbuiluduriii    '' 


On  umpiring  these  amoants  with  the 
Betnms  for  the  month  ending  9tfa  Jane 
luU  they  ebow^ 


The  fixed  ianea  of  Qu  Iriih  u 
Baoke  at  the  preaenl  tioM  an  giT 
BaKknig  AlauHuui,  aa  follow! : — 


lO  Buki  in  all 
The  follow! 


^  appeam,   thervfbra. 


Scotch  Bank*  ara  aborc  tbeii  flud  uiai 

Total  abmctbtflxMlianwt 

The  amoDDta  of  Gold  and  SUtci  bi 


liSUm 


icidb] 


e  IrikhB 


iHld  bf  the  1 

and  SilYCT  Coia  -  -  -  -. 

of  X26,e86ai 


Total  of  C 

Being  a 

thejlrisb  Banka,  and  ■ 
on  the  part  »f  the  Scotch  Banki, 
Hvenl  amannla  held  by  than  dai 
[ireceding  month. 


CIRCULATION  OP  THE  UNITED  KINGDOU  TO  JULY  7.  18S 


arenlatlan  of  Kotiafgr  the  Month  ending  ;th  lalf,  ai 


Bank  of  Enilud  a\».»»7,ti7 


Ik  the  pivTlav*  aMatb ; — 


ofEnih 


i^is,««g,Mt    tnt,s»7, 


'fnMJ 


The  oomparlson  of  the  month  ending  Jnly  Stb,  1B54,  with  the  moDth  i 
Jnly  Tth,  18&S,  ibowa  a  dnntut  in  the  Bank  of  England  circdation  of  £i 
an  iacreait  in  Prirate  Banks  of  ^152,508,  and  an  iucnate  in  Joint-Stock  B« 
jE79,9S6;  being  a  toUl  inrreoae  in  England  of  ^180,411:  while  in  Scotland  Ihtrre 
btertOM  of  £9^346;  and  in  Ireland  a  dtereatt  of  £48,760.  Tbu  dtowing  tb 
month  ending  ;tb  July,  ai  compared  with  the  lame  period  laat  jtax,  m»L 
inartatt  of  £180,411  in  Exglmd,  and  an  tacmue  ari3S6,99T  in  the  OniUi  Kimgd 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  Jnl; 
giTct  an  aggregate  amount  in  both  departments  of  ;flT,95B,09&  On  *  compar 
this  with  the  Betom  for  the  month  ending  June  9tb,  there  appeara  to  be  aa  ii 
-•"-■•"-    --•         ■  „„ut  of  i'4,l54,0»T  ai  compared  with  the  aasM  pent 


of  j£'64!,6Sa;  i 


The  Stock  of  ipecie  held  by  the  Banks  in  Scotland  and  Ireland  during  tlw 
ending  7th  July,  was  ^,690,5e7;  being  an  imcrtat  of  £15,941  aa  Compajw 
the  Tetam  of  the  previona  month,  and  an  incrtait  of  jfa84,800  at  coinp«md  w: 

corresponding  period  laat  year. 

Watartmr  aod  Sou,  PriatMi,  Ciipaalen' Hall,  Loatsa  Ten. 
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Saidt  of  CiiglaiiH  zarrUp  SUturns. 


'  W.IUM*  i  «auMi.i«*     nfiitxi  !  Bj** 


IS.»9«4II>       ItJUM* 


*■,>»•     ia,6m,17I  '    11.MUV 


KjuM* ;  n.a*i,s«s    »,«>m;i    v-sMAi 


BANKING  DEPUTHENT. 
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PRICES  OF  BULL  low. 
I.    I    Pat  Oua.    I  IVr  Owu«. 


Sin 


jBanbtrfi*  JmttM^  eirmlntion  JKetums. 

ArtiiMf  la  lit  Act  11(9  Victoria,  e.  32 :  ulraelidjnm  the  London  Gai 
B  BANKS. 


I  AndoTcrBank  

a  Ashfonl  Bank.    

J  Aylshnni  Bank  

4  Aylesbiuy  Old  Bank 

5  Boldock  and  Biggleswade  Bank 

6  Bnrnslaplu  Bank    

T  DosinKetukc  and  Odibam  Bank 

8  Bedford  Bank 

g  Bowdle^Bonk    

0  Bicester  and  Oxfordshire  Bank 

1  BirniingbomBank  —  AUirixida&Co. 
X  BirmiiiehaniBDd  WarwickihireBk. 
i  BlandforJ  Bank 

4  BostonBuDk— Gaffit  And  Co 

5  Boston  Dank— Geo  and  Co 

6  BridRowaler  Bank 

7  Bristol  Bank  

B  Broscley  and  Bridgenoith  Bank  ... 

9  Bnckinghnm  Rank 

0  Burj  and  Suffolk  Bank 

1  Bnnhury  Dank   

1  Banbury  Old  Bank    

J  Bath  City  Bunk 

4  Bedfordshire  LeiglitonBuisardBk. 
(  BirminghamBk.— Lloyds&Ca  ... 
«  Bradford  Old  Bank   

7  Brecon  Old  Bank  

8  Briifhloii  Union  Bank  

9  Burlint^ton  and  Uriffiuld  Bank 

0  Bury  St.  Edmunil's  Bank 

1  Cambridgo  Bk.— Monlock  &  Co, 
I  Canilirldce  iindCauibtidgcsliircBk. 
}  Can  (erbarr  Bank 

4  Caruiarthua  Bank 

5  Chertsey  Bank   

6  Colchester  Bank , 

;  Coldiciter  and  EtEcx  Bank { 

8  Comiih  Bank— Tweedy  &  Co.   ... 

9  Cavcntrv  Bank  j 

0  City  Bniik,  Exeter 

1  Craven  Bank— Alcocki  &  Co.    ... 

.1  Cardiff  Bank I 

.}  Cheprtow  Old  Bank  | 

4  Derby  Bank — Mtaws,  Erans   

5  Derby  Bank— Smith  *nd  Co.  

.6  Derby  Old  Bank    

7  Devizes  jind  Wiltshire  Bank    

8  Diss  Bank  

.g  Doneaster  Bank  and  Belford  Bank 

.0  DaitlnElon  Bank   

,1   Dcvonpon  Bank    

H  Dorohtater  Old  Bunk    

;j  EastConiwidl  Bk-— Robins&Co. 
14  Eait  Ridini;  Bank— Bower  ti  Co.  ' 
;  5  Essen  Bk.  &  Bishapa  Stonford  Bk. 

;6  EjieterHnnk  

i7  Fuinjcdon  Bk.  &  Bk.  gf  Wanuga 


4M57 

55.153 


3J.67' 

iJ.597 
3.4J6 


SJ,39> 
69,6j7 
]7.l'94 
8,977 


iJ.Sjo 
46.853 

7,6tJ8 


74, 188 

S,8o7 
4S.584 

5'.9J4 


85.946 
9, 818 
4*.J«» 


4«,40i 
18,796 
7.7S5 


WBtKLT   KSTURFTS   Ot   BANVS   Ol*    I8BVK. 


si  Famhnm  Bnnk 

69  Fuveraliam  lltiTik 

Co  GoHalminfc  Itink 

61  GiiiUircr-l  Unnk   

Si  Gmnthnm  Kniik — llarij  anil  Co- 

6]  Hnstingi  Old  Bank  ..~ 

«t  Herefurd  City  and  Comity  Bank.. 

At  Henfiird  and  Ware  Bank  

6'i  Hull&Kineston-u)X)ii-HullBniik 
67  HunTiiigdaiiTonn  &Cuun[<rBunk 

6i  Ilunrich  Uank 

69  llemol  HcnipKteail  Hunk 

;o  UenronUhire,  tlilchin  Bank 

Ji  RercruTil.liHSh&ArchenlittlilUk. 

7a  Ipawidi  Bank  

7)  Ipawirh  <9t  fTecdliHin  MiirketBiuik 

74  Kcnliali  Bnnk— Mi;r<M:r&Ci}.   . 

75  Kin|;U)n  anil  lladnonihirD  Bank. 

76  Knighton  Bnnk    

77  Knari'sbDTDU);)]  Old  Biuik  

78  Kendal  Bonk    

79  Kctturinj;  Bank    

go  LHno  Knd  StnHbnlaliire  Boiik    . 

81  Uc.lB  Blink  

81  I«cd»  Union  Bank 

g  j  Leicesler  Bnnk 

84  LvKcs  Old  JIunk 

is  Lii'liticld  Iliiuk 

EG  Liuculii  Bnnk 

87  Llandoviirv  Bank&LlaiitliloUauk 

88  LiJughboninBU  Bunk  

89  I.riningtoii  Blink 

^o  1. villi  Ki-gisnnd  Lincalnsliin'Bank 
>ji   l/viin  Iti'^isniKl  Norfolk  Bank  ... 

<ii  M,n.Tli'S(iL-ld  Bant  

91   MiinniiiKlr™  Bunk    

9+  M^rioiioilwIiiroBaiik    

95  Miiicni' B.infc    

e  Agriuultnnil  and 


Comn 


iolB 


97  Mmiiiionlli  Old  Bank 

98  Neivurk  Bank 

99  Newark  jnd  Sloaforil  Bank 

ICO  Ncwburj  Bfink 

IDI  Ncvrmnrkut  Bank .. 

itii  Nuruiich  Crown  Bank  and  Norfolk 

and  Suirolk  Blink  

10;  Norwich  nnd  Norrulk  Bank 


^  No.ei 


I.  N'oi 


105  Nnncalon  Bank 

106  Nnv.il  Bunk,  riyinouth 
lo;  tfewSunnnBk.— Everelt&Smiih 
loS  Notlingliom  Bnnk   

109  Uiwcclrj  Bnnk    

110  Oxford  Old  Bank 

111  Old  Bunk,  Tonliridt-e 

Ill  Oxfordsliirc  Wilncv  Biuik 

Hi  Pvute'a  Old  Bnnk,  ilull  

tn  rcniani-o  Bnnk     

115  Potsrl»mui.-hB«i.li— VorkcStC 

1 16  PuialiivktiliiicBauk  , 


'4)891 
9,046 
11,0+5 

9,065 

5Jl*86 


J.+li 
33.79" 


'3. 099 

18,170   I 
»4.J70 
18,887 
55. '79 


£.o6< 
SJ-83> 
37.579 

16,381 

8.91T 
74.468 


6,016 
»i.8o4 


>*,I37 

IS, 776 


36 

,376 
.74" 

'< 

,iS+ 

6< 

16 

781 

050 

'84 

g66 

'- 

377 

Si 

14I 

17 

^i' 

'•i 

975 

t 

681 

77 

973 

iH 

6 

901 

I 

717 

»6 

0+3 

oH 

075 

B», 

'y 

»«5 

,7 

C89 

'S 

710 

"V, 

'i* 

44. 

7*5 

J. 833 


WEBKLY   ilETUHKB   4 


7  Reading  Bnnk — Simmonda  &Co.' 
i  Heading  Bli.— Slcphena  &  BUncljl 
9  Hiclimond  Bink,  RichiQund  I 

0  HochJale  Biinlc    

1  RocticneTiChathBnii&StroodBk. 
1  RojBWnBnnk  I 

3  Kiigbv  Baiik 

4  Bjelinnk 

5  Rom  Old  Bnnk,  Herefordshire 

6  SaiTronWalileii&NonhEaBuxBk. 

7  Salop  Bunk  

8  Scnrborongh  Old  Bank   

9  Shrewabur;  Old  Bnnk 

0  Sitlingboarne  nnil  MilloD  Bank... 

1  SouthampLon  Town  ftOounly  Bk. 
i  Snutliirell  Bank   

}  Soutiitimptaa  and  Uampihire 

4  Slone  Bunk   

5  StalTurd  Old  Bank  

6  Stamford  and  Rutland  Bank 

7  Shrewsbury  and  Welsh  Pool  Bank 

i  Tnunton  Bank 

9  TaviHiDck  Bank  

0  Thornlinry  Bank 

1  Tivcrlon  and  Devonshire  Bank... 
1  ThripKtone  and  Kettering  Bank. . 
i  Tring  Bark  and  Cheaham  Bank.. 

4  Towcrstcr  Old  Bank  

5  Town  and  Count/  of  Poulu  Bk. 

and  Ilin^wood  tod  Poole  Bk. 

6  Cnlon  Bank,  Cornwall   

7  Uxbridge  Old  Bank    

8  Wallin^rorJ  Bank 

g  Warwick  nnd  Warwiekshire  Bonk 

0  Wellington  Bank,  ^ 

1  West  UidinB  Bank 
X  Whitbj  Dili  Bunk 
S  Wiucbe«ler,Alresrord&  Alton  Bk. 

4  Wcrmoutb  Old  Bank 

5  Wirkswoith  anil  Dcrbysh 

6  WialH^Bch  and  Lincolnshire  Bank 

7  Wivcliscunibe  Bank 

8  Wolrcrharapton  Bk.— Goodridte 

9  Worcester  Bnnk  

□  Worrcelcr  Old  Bank  

I  Worceslerahire  Bnnk  

1  Wolverham.  Bk.— H.  &  W.Frjer 
i  Yormoutb  and  SulTolk  Bank 

4  yatmontb.  Norfolk,  &  Suffolk  Bk. 

5  York  Bank   


•  BANU  or  isanK, 


AVEItAGE 

AMOUNT. 

J.I,  11. 

J,t,«. 

i»«.  t. 

£ 

£ 

£ 

£ 

37.519 

30.695 

30.8S5 

31.840 

4J,i7' 

19.417 

19.173 

18,045 

6.889 

7.050 

6,745 

5.59° 

4.B41 

8,014 

7.70s 

'6.3SJ 

tn\ 

.3.367 

11. 970 

11,607 

39.16* 

.j,jBs 

11.194 

11,105 

.1.689 

4.16* 

4.531 

4.J79 

47,646 

".5J7 

11.053 

16,137 

'5.315 

14.8 1] 

13.039 

11.519 

11.435 

36.598 

35.  "3 

33.3'S 

31,130 

1,570 

1.64] 

1,10s 

18,589 

11.997 

.5.869 

>4,J44 
*,7,c 

11.545 
J.316 

3.335 

11.167 
3.381 

10,730 
i.3'J 

13,067 

1 1.758 

3'.Sff* 

*j,i.« 

'4.747 

17.119 

14.571 

16,075 

15.647 

'5.469 

15.769 

9.746 

9.96. 

9.964 

9,483 

'i.'53 

".515 

11.050 

'3.797 

'3.733 

11. 5« 

10,80. 

7,650 

".856 

10,131 

11,077 

io,3'J 
11,191 

10,499 

10,777 
>i,ii8 

".nfi 

>1,rf,4 

7,145 

6.873 

6,950 

'Itt 

4.611 

15.117 
5 .550 

14-539 
5.<io7 

'^^ 

47.475 

4.'.5!6 

13.706 

15.89' 

JO. 971 

11,119 

i'.83S 

'5.744 

16.099 

'5.649 

J7.SO; 

36.004 

5'. 767 

50.945 

5". '30 

7.469 

6,o6i 

i,«if6 

5.394 

5.  >45 

14.J09 

9,805 

9.497 

9.583 
'  1.548 

11.147 

46,150 

45.704 

44,331 

13. 'iJ 

M,376 

46,J87 

19.617 

39.777 

39.358 

38,870 

JOINT  STOCK  BANKS. 


I  Bank  of  Weslmiireland 

1  Barnstcy  Banking  Company     

J  Bradford  Banking  CumpHny    

4  BiUton  District  Baiiki.ig  Company 
J  Bank  of  Whitehaven. 


J  Barton.  Uitoxetcr,  an 


8,607 

8,687 

S,*'5 

9-563 

9,378 

8,887 

8,44! 

49.191 

50.740 

47,418 

31,68.; 

icv>84 

10.486 

10,384 

19.040 

60,701 

«.J« 

♦7.4S9 

♦J  .9=7 

WESKLT    UETURMS  OP    BANKS   OV     188VS, 


ChesierfiolJ  &  N.Dcrbv'H,  Bk,  Co. 
Cnmlicrland  Union  Banking  Co  ... 
Chcltcnhnm  &  Glo'MOmhin-  Bk.  Co. 
CoTentry  ntid  Warwicluhirc  Bk.  Co. 
CoTenlry  Union  Banking  Compnnj 
Conntj  of  Glonc«il«  Baiikioi:  Co. 
Curl  ill  i;  &  Cum  berUnd  BankingCo. 
Cnrlialc  Cilj  nnd  Ti'a-.nd  UniiE  ... 
I>n.lli7  &  W,.sr  Bromivich  Bk.  Co. 
Dcrhv  niul  Ditbjsliin:  HnnkiiifCo, 
Dorlfnglnn  Uist.  Jl>inLSu>ckBk.CU| 

East  of  EngUna  Dank 

OloaCMlershire  Banking  Companj 

HalifnJt  Joint  Slock  Bank I 

Haddcnflrld  Banking  Company... 

Hull  Banking  Comp.tny   ' 

Halifax  Commercial  Banking  Co...' 
Halirax  &  Huddcratield  Union  Bk. 

Helslon  Banking  Companj 

HcrorordBhirc  l^kinj;  Companj.. 
Knarortioroagh  and  Claro  Bk.  Ca 
Kingsbridgo  joinl  Stock  Bank  .... 

LancBjlur  Bunking  Compouf  

LcciIb  Banking  Companj 

T«icestcnhire  Banking  Companj... 
Lincoln  and  Lindscj  Banking  Co.. 
Leamington  Triors  and  Warwick- 

■hirc  Bank 

T.udla>r  and  Tenburr  Bnnk 

Moore  &  IloMneon'a  Notts.  Bank... 
Nottingliam  and  Notts.  BanklngCo.  I 
National  IVovincial  Bk.  of  Eni;land 
North  Wilri  Banking  Compnny  ... 
NorthamptoniJiire  Union  Bunk  ... 
Northamplonsh ire  Banking  €u.   ... 

North  and  South  Wales  Bank , 

Purv's  IiciccBlcnhire  Banking  Co...| 
Saddlcwonh  Banking  Company  ... 

Shcflieh!  Banking  Company 

Stiimford. Spalding  &BoalonBk.Co. I 

StackeT'a  Bnnking  Companj   | 

Sliropshirc  Banking  Company 

Stourbridge  and  Kiddcnninr.i<.'r  Bl^.' 
ShelKcM  and  llaliamshirc  B^iTik  ... 
Shemeld&Kothi:rhan>Jl.&tMl.l!k. 
Swnledaic  and  Wciisli-rdnle  Bunk,. 

Storey  and  Thomas's  il.ink 

Woiverhaniplon  &  Stall'ordsh.  Dk. 
Wakcliclil  ami  BamnteT  Union  Bk. , 
Whitehaven  Joint  Stock  B.iT>k  ... 
Warnirk  and  Irfamington  Ilk.  T...' 
Wi-sl  of  England  and  South  W ,i\ 

District  Bunk 

Willii&  l>uisec  Banking  Coi>i|.Mi> 
West  Biding  UnionBankinpr.,..;  . 
Whitchurch  and  Elluamcre  lik.  l.\i,|| 
Worcester  City  and  County  Bk.  L'o. 
York  Union  Bunking  Com  puny  ... 
York  City  and  Coanty  Banking  Co. 
Y<niBhu:«B«B!kin£C<im\i*ivv'  t 


,..[  J 


^8,570 

"3. 6. J 
4S.689 


50,615 


J',4«8 
9.480 

IJ.«S  . 

^.4^»  \ 
IS. 58: 
J.4'1   I 
19,490 
'S.J40 
it9,j88  ,1 
171:40  ' 


:J,C40   I    1 

^8,749  I  t 
+8,800  ■  1 


I  (,64.3  ;6,o^4      1 

.ij,;5>  4-1. 768   19 

7J.568  [  (^8.841  i  7 

«,09S  ;j,495  :  1 

45,185  44.»*9  I  4 

48.140  +7,984  ■-  4 

1,997  1,931 

14,148  i4,6rB  I  3 

51,119  +*,i43  ■  4 

,35, ♦HO  .i;S,8io    .1 

)7,+6i  .  .;7,985      S 

S«,oj4  56,197      s 


3J.'7I 
'3i430 

17,176   ' 


75.305 
35.63' 

«")3« 
«7.73o 
90.9*5 
tii6,i6j 


7!,8Ti 
74,73» 
3'.44« 
•[.(oS 
J.  49' 
i»',69i 


SUMMARY  OF  WEEKLY  RETURNS  OF, BANKS  OF  ISSUE. 


165  Private  Banks 

6s  Jointo Stock  Banks. . 


230 


Totals 


Fixed  Istoea. 
£4,600,718 

3.325.857 


7,9*6,575 


July   14. 
^3»8l4,i73 
3.o5*.58+ 


6,866,957 


July  SI. 

^3.766,997 
3,003,147 


6,770,244 


July  28.     I      Aug.  4. 
^3.705,297  \£iM9f5^^ 


2,916,761 


6,622,058 


2,876,260 
6,525*801 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  August  4th : — 

Private  Bank* 4^3,734.054 

Joint-Stock  Bank* S,962,313 


Average  Weekly  Circulation  of  Private 
and  Joint-Stock  Banks  ending  as  abovei^'6,696,365 

On  a  comparison  of  the  above  with  the 
Returns   for   the     month   ending    7  th    July 
last,  it  shows : — 
A     decrease    in  the    notes   of    Private 

Banks,  of    jf42,650 

A  deeretue  in  the  notes  of  Joint-Stock 

Banks,  of    48.235 

Total  decrease  on  the  month 46  go,885 


And,  as  compared  with  the  month  ending 
5th  August,  1854,  it  shows — 
An    increeue   in    the    notes    of  Private 

Banks,  uf  i^l63,ft80 

An  increaae  in  the  notes  of  Joint- Stock 

Banks,  of 78,970 

Total  increase^  as  compared  with   the 

same  period  of  last  year    j^43,5S0 

The  following  is  the  comparative  state  of  tho 

circulation,  as  regards  the  fixed  issues^ 

The  Private  Banks  are  below  their  fixed 
issues if860,6M 

The  Joint- Stock  Banks  are  below  their 
fixed  issues 803,044 


Total  BKLow  the  fixed  issues d^'lfSSO.SlO 


iridic  anti  ^rotcK)  CirnUation  2teturns(* 

Average  Circulation^  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  Jo/wr 

weeks  ending  Saturday,  the  4th  day  of  Augvst^  1855. 

IRISH 


NAMS  or  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank 

Ulster  Bank    

National  Bank  of  Ireland... 
Carrick-on-Suir  Nat.  Bank 
Clonmel  National  Bank    ... 

T0TAJ.6  (Irish  Banks)  ... 


jnitborised 
Circulation. 


Average  Cireulation  dariag  Four  Weeks, 
•■4i4f  ss  above. 


£ 

3.738,428 
927,667 
281,611 

243.440 

311,079 

761,757 

24,084 

66,428 


6.354t494 


ietand 
upwards. 


£ 

1.963.725 

346,748 

63,096 

37,710 

54.181 

430,157 

9.469 
29,408 


Under  iCI. 


2.934.494 


£ 

1,078,925 

461.253 
255.493 

177.975 
259.021 
465,128 

9.903 
21,726 


Total 


2,729,424 


£ 

3,042,650 
808,001 
318,589 
215,686 
313.203 
895.286 
»9.372 
6'. 135 


Bank  of  Scotland  

Bojal  Bank  of  Scotland   ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  and 
BankingCom.  inAberdcen 
Edinburgh  &  Glasgow  Bk. 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Western  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Perth  Banking  Company ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banki)... 


SCOTCH    BANKS. 


300,485 
183,000 
438,024 
374,880 
297,024 

4  "5.690 

136,657 

70,133 

154.319 

33,45  > 

33,636 

337,938 

104,028 

72,921 

53,434 
38,656 

42,933 


3,c87,«>9 


129,327 

79.605 

180,600 

164,135 
114,780 

188,428 
69.970 
41,667 

107,021 
15,250 
17,136 

159,306 
57,976 
93,571 
25,913 
14,958 
19,820 


259,062 
120,679 
293,872 
314,061 
224,161 

33^,435 
93,103 
70, 756 

105,592 

23,783 
22,820 

363,317 
100,668 

119,73' 
47,647 

34, 142 
39,420 


»»479»463  |»,569iH9  14,048,716  (i,7ii»6Si 


5,663,922 

388,389 
200, 284 
474,472 
478,196 
338,941 

524.864 

163,073 

112,423 
212,613 

39.033 

39,956 

522,623 

158,645 
213,302 

73,561 
49,101 

59,240 


AversM  Aafik 
ofOoidASU* 
ver  Coin  held 
daring  Four 
Weeks  ending 
M  ftbovs. 


£ 

846,979 
291,172 
215,766 
98,611 
84,603 
302,554 

3,273 
8,973 

1,851,93,' 

178,836 

62,496 

214,426 

156,588 
89,731 

182,879 

47.093 

49,013 

87,074 
12,037 

17,135 
302,587 

96,455 
160,902 

29.432 
21,615 

23,274 


CIRCULATION    RBTURNS. 


SUMMARY  OP  IRISH  &  SCOTCH  RETURNS  TO  SEPTEMBER  29,  185% 


The  Returns  of  CircaUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
29th  September,  when  added  together,  give  the 
following  as  the  average  weekly  circulation 
of  these  banks  daring  the  past  month,  viz. .  *- 

AverAge  Circal*ti«a  of  tk«  Irish  Banks.. ^5.900,01  S 
Arenge  Cixeolatioa  of  the  Seotch  Bsakt    4,094,1  §6 

Total  ATcraf^e  CirctiUtion  of  these  Banks 
for  the  past  month    X9,994,n8 

:  On  comparing  these  araoants  with  the 
Retams  for  the  month  ending  1st  September 
l^Bt,  thej  show — 

Iperease  in  the  Circulation  of  Irish  Banks  i^06,4SS 
uerease  in  the  Circulation  of  Scotch  Banks   130,S7S 


^  Total  increase  on  the  month 40'4SS,7SS 

And,  as  compared  with  the  month  ending 
September  80th,  1854,  they  show^ 

Increase  in  the  Circulation  of  Irish  Bsnks  ifSf6,444 
Increase  in  the  Circulation  of  Scotch  Banln    1 23*400 


Total  increase  on  the  year. dCS49«M4 


The  fixed  issnea  of  the  Irish  and  Scotch 
Banks  at  the  present  time  are  given  in  the 
Bamkiiuf  AlmutnaCt  aa  follows : — 

8  Bank\  ui  Ireland,  allowed  to  issac.  ..^6,5S4.4< 
18  Banks  in  Seotland,  aUowed  tolsuie  ..    X»^7,m 


16  Banks  in  an,  alio  wed  to  issoe ^9,44i.r«J 

The  following  af>nears,  tberefbre,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  below  their  fixed  iseiM  . .    if  4H,4tt 
Scotch  Banks  are  above  their  fixed  issue      l,itfjW 

Total  ahore  the  fixed  iamie  4fSft.*,4il 

The  amounts  of  Gold  and  Silver  held  at  tbs 
head  offices  of  the  several  banks,  daring  the 
past  month,  have  been  as  follows : — 

Gold  and  SUrerheld  by  the  Iruh  Barks  ^1  t2S71S 
Gold  and  tmvei  held  by  the  Seoich  Banks  iMiA:^ 

Total  of  Gold  and  Silver  Coin £y,Aiijm 

Being  a  decrease  of  £3,073  on  the  part  <rf 
the  Irish  Banks,  and  a  decrease  of  JL31,4oI 
on  the  part  of  the  Scotch  Banks,  on  tbt 
several  amoants  held  by  them  duriog  ths 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  SEPTEJtoBER29,  1955. 

The  following  is  the  stote  of  the  Note  Circulation  of  the  United  Kingdom,  for  tht 
month  ending  tho  29th  September,  1855. 

GlrcnhUion  of  Notes  tot  the  Month  ending  89th  September,  as  oompared  with  the  prsvioas  month  >- 

Increase. 


Bank  of  England  . 
Private  Banks  . . . . 
iolnt-Stock  Banks 


Total  in  England 

Scotland 

Ireland 


Uaited  Kisgdem.. 


Sq)t.  1. 

i0SO,2t9.S.^4 

8.605,594 

«,900.g7* 

a,90S,833 
•,594,503 

jflrs6,S9«.9lS 


8ept.f9. 

4el9.s59.174 

S,ri2,604 
S,0«S,OM 

S6,993,S93 
4,094.100 
*,fO»>Oi« 

iea«.M7.9U 


rio7.eie 
isi.sjs 


SS8.a60 
1».«73 

sos,45e 


^60s.8es 


S74,lt 


a7t.Ji» 


jrs;i,i9 


The  comparison  of  the  month  ending  September  dOth,  1854,  with  the  month  ending 
September  29th,  1855,  shows  an  ineretue  in  the  Bank  of  England  circulation  of  ;t 242,548. 
an  increoM  in  Private  Banks  of  jf  1 12,706,  and  an  iacrease  in  Joint-Stock  Banks  of 
i^42,237;  beinfi:  a  total  increase  in  England  of  ;^97.491:  while  in  Scotland  there  is  sn 
inprease  of  £128,400;  and  in  Ireland  an  increoM  of  i:r226,444.  Thus  showing  that  the 
month  endino:  29ih  September,  as  compared  with  the  same  period  last  year,  prescnu  aa 
increase  of  j^397,491  in  England,  and  an  increase  of  ;t747,335  in  the  United  Kingdom. 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  September  29th, 
gives  an  aggrc^rate  amount  in  both  departments  of  J^13,.'(30,841.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  September  1st,  there  appears  to  be  a  decrease 
of  ^2,188,503;  and  an  increase  of  j^08,355  as  compared  with  the  same  period  last 
year. 

The  stock  of  specie  held  bj  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  29th  September,  was  .£^,455,808;  being  a  decrease  of  i^ 34,524  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  ifl60,lSl  as  compared  with  tit 
oorrobponding  period  last  year. 


"WaXetVow  ixx^  ttona,  ^tVnSu«v^«xvt^tAra'  Ball,  Loodoa  WalL 


Jjl^ssna; 


'l=»5 


111 

3%  :sl 


3-1-3 


hi'' 
'Ml 


nil 


i'i'!!'!!!!!!! 


iHsfia  ' —  s 


B.^&s>5       s    ^=-ai-=-o       ■SB'!       ^ 

>s»n      jIjIjIIIiIii 
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TS 
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:si:il 


If 
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■.iv.wiv.wii 
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l«flj!||il!|-il|lll?l! 


Bank  of  4^nslauti  WlttU^  iXttums* 


Aecoant,  punuant  to  the  Act  7th  and  8th  of  Victoria,  c»p.  3S,  for  the  Weeks  endinf  n  CbOovb. 

ISSUE  DEPARTMENT. 


1855. 
Oct.  20th. 


NutesiMued S4,(te2,230 


1855. 
Oct.  27th. 


24,698,46 ) 


1855. 


1855. 


Not.  3rd.  .  Nor.  loth. 


24,741,320       24,6«6,29S 


GoTemment  debt i  11.015,100  11,015,100 

Other  Mcurities  j  2.984,900  I  2,984,900 

Gold  coin  and  bullion    '  10,682,230  1  10,698,460 

Silver  bullion   i  —  |  — 


34.662,230  I    24,69^,460 


11,015.100     11,015,100 

2,984,900'       2.984.900 

10,741,3201     10,646,295 


24,741,320     24,646,295 


BANKING  DEPARTUENT. 


1855. 

Oct.  2eth. 

1855. 

Oct.2;th. 

1855. 
Nor.  3rd. 

1855. 
Not.  10th. 

ProDrietora'  canltaL 

14.553,000 
3, 161,093 

3,825,081 

11,764.080 

980,139 

if 
14.553.000 
3.170,7^ 

3.780.844 

11,327.321 

979.119 

if 
14,553,000 
3,178,169 

3.369.9B4 

11,694.200 

964,250 

l4,55S,00t 

3,605,356 

II.IO6O69 

Rett  

Public  depoutc  (including  Ex- 
chequer,  i^avinn  Banks,  Com- 
miuioners  of  National  Debt, 
and  Diridend  Accounts)    .... 

Other  deoosits 

BcTen  day  and  other  bills 

941.750 

34,283,333 

33,731,030 

33,739.003 

33,475j6t 

GoTcmment  securities  (including 

Dead  Weight  Annuity) 

Other  securities  

Notes 

Gold  and  silver  eoin  


10.635.359 

18.789.512 

4.310.485 

547,977 


34,283,333 


10,328.955 

18.534,600 

4,262.560 

604.905 


33|731,090 


10,101,976 
18,355,346 
4,644,465  j 
55b,3U 


I6,114.646 

I7,S79>564 

4.663.205 

588,143 


33^59,003 


tS,«75,7«» 


C^e  <^]r(f)angefi!^ 


Amsterdam,  short  .. 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto  

Leghorn,  ditto 

Genoa,  ditto « . . 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto   

Oporto,  ditto 

BioJaneiro  60  dys.  'dto 

Foreign  Gold  U  Bars.. 

(Standard)     

Mexican  Dollars  ... 
S'JffT  \i>  Ban  l.«&iinAlv . 


Oetllth. 


11 
12 
11 


18» 
0| 
•f 


Oct  19th. 


11  18| 
II    Of 
11     Of 
15  65  95  65 

15  65  15  65 

IS  ]0|  IS  II 

15  35  15  40 

25  671  25  80 

25  7S  85  80 

1 19}  180 

11  32  11  29 

11  34  II  32 

S4i 
491 
GO 

30    5 
15  80 
44« 
132 

Itli 
53 

Ml 


Oct.  16th. 


34Z 

491 

50 

36 

15  75 

44 

ISlf 

181 

53 

51 


Not.  Sad. 


PBICE8  OF  BULLION. 


Per  OoBce. 

-es  17  9 
0  6  0 
#66 


Per  Ornieo. 

rf^  17  9 
6  0  6 
6    6    6 


II    171 
U     I9t 

n    iM 

15  66 

15  66 

13  16 

15  46 

15  86 

15  66 
1S6I 

U  31 

II  S4 
34 

491 
56 

36    16 
15     66 

!S^ 

Mi 

U 


P«r  Oinico* 
-ei  17    9 

6    4  li| 
6    6     1 


ISnnfefrs*  ffiaattklg  Cfrrulation  •Kttwrits. 

Armcii/  te  the  Ael  7^8  Vicloria,  c.  32  ,■  txiracltdJroM  Ihi  London  GAiim*. 
PKIVATfi  BANKS, 


AndoTCTHnnk  

Ashforil  Bank    

Ajlshnni  Bnnk  

AfteebDrj  Old  Bank 

Baldock  nn<l  Bigglumde  Bank 

Bnrnetnple  Bank    

:bagintrBloka  and  Odibam  Bulk 

Becirord  Bank 

Bewdloy  Biirk    j 

Biccslcr  and  OxforJiMre  Bank  ...I 
BirniinghumBsnk  -Attwooda&Co., 
Blnninglmm  nnd  Warwickahtre  Bk. 

BlandforJ  Bank 

Boston  Bnnt-GnrHtAndCo \ 

Boston  Bank— Gee  and  Co 

BrldgcwaUT  Bnnk ' 

ItriiEol  Bank  ' 

BtoscIf}'  and  Bridgenorth  Bank  ... 

Bnt^kinglinm  Hank 

Burj  and  SulTulk  Bank I 

Banbnrj  Bank   i 

Banburj  Old  Bnnk    , 

Balh  Citj  Bunk ' 

Bcdfordsbire  Lpighton  Biiuard  Bk.l 
BirrolnghamBk.—Lloyds&Co.  ...' 

Bradford  Old  Bnnk   

Brecon  Old  Bsnk  I 

Bricliton  Union  Bnnk  

BuHinfiton  and  DrifHcId  Bonk 

Buiy  Si.  Gdmund'l  Bank ' 

CambiiJgo  Bt— Mortlock  &  CoJ 
Cambrideo  nnd  Cambriderahire  Bk. 

Can urfaurj  Bnnk  

Cmmarthcn  Bank 

Chertscy  £ank   

Cotc^hctter  Bank .'. 

Colchester  and  Eucx  Bank 

CoraiahBank-Twetdrfc  Co.    ... 

Coventry  Bank  

City  Bnnk,  Exeter ! 

Craven  Bank— Alcocks  ft  Co.    ... 

Cardiff  Bank  

ChcDBlowOtd  Bnnk  

I>crl>y  Bank— Messrs.  Eianl   

Derby  Bank— Smilk  and  Co.  

Derbv  Old  Bank    

Devizes  and  Wiltsbire  Bank    

Diifl  Bank  

Doneastcr  Bank  and  Retford  Bank 

nailinitton  Bank   

Devonpon  Bnnk    

liorchester  Old  Bank    

EnslConinull  Bk.— Robinl&  Co. 
East  Riding  Bank— bower  ti  Co. 
B«ex  Bk.  &  BiibopaStonfordBk. 

Bxeler  Bank  

EUDgdon  Bk,  ftBk,  gf  Wsiiti«* 


13,498 


34.>'*  iS.3i8 
i8,;97  I  9-9*1 
..   .        "4.7>8 


J4!48o 


78.J8S 

(5.889 
J8.)" 


i3,6S4 
3,j68 
18,750 
,  3«,i69 
49.BJ5 
7.i9J 
I9,&0J 
i  74.5'5 
6,S7? 
9.i5i 


53.39' 


39.66s 
*6,49i 
S,SB5 


53.758 
54. J i! 
17.446 
1i5^ 


> 


*t> 


